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The Financial Situation. 

In his annual report the present week the Superin- 
tendent of Banking of New York State, Joseph A. 
Broderick, makes a suggestion that may have con- 
siderable merit. He suggests “the formation of some 
sort of Council of Bankers and Business Men with 
whom the Superintendent may confer on general 
banking conditions or on specific matters as to which 
advice and official support may be helpful.” He 
adds that “It would seem that assistance of the sort 
mentioned could be furnished by a properly organ- 
ized Advisory Council, or Commission, which would 
be in keeping with our present system of State Gov- 
ernment.” 

He lays great stress upon sound management, and 
that is a feature which cannot be emphasized too 
much. As one sees bank suspensions occurring on 
every side and in all parts of the country, and studies, 
or seeks to study, the causes of the same, one cannot 
fail to be impressed with the fact that what has been 
lacking almost uniformly has been sane and sound 
methods in the management of the afflicted institu- 
tions. There may have been other contributing 
causes, some of them beyond the control of the man- 
agers, and these latter on occasions may have been 
entirely free from blame, but in the great majority 
of instances, and to an overwhelming extent, what 
has been lacking has been sound management. 

And this being true, it follows that what is needed 
in the first instance is character in management. 
Of course a knowledge and understanding of banking 
principles is also essential and no neophyte should 
ever be tolerated in the banking business, but char- 
acter is the fundamental requirement even in that, 
because in the last analysis he who enters upon the 
business of banking undertakes a duty of trust—a 





relationship of fiduciary to the depositors and of 
service to the public—and no one with a proper 
sense of responsibility, in other words, no one hav- 
ing all the essentials of a good character, will enter 
upon the discharge of such a duty and responsibility 
unless he is properly and fully qualified for the task. 

What is needed is not new law, new legislation, 


but simply what is inherent in the individual himself. 


And the remark applies to the subject of branch 
banking, which has been bulking so large recently ; 
the defect when trouble occurs is not in the absence 
of authority to establish branches, but the absence 
alone of ‘the simple quality of sound banking. And 
that deficiency legislation cannot supply. As stated, 


it must be inherent in the individual himself. Hasty 


conclusions are often reached on slender and insuf- 
ficient facts. But if there is one thing, beyond all 
other things, which experience has taught in the era 
of bank failures through which the country has been 
passing, it is that sound banking is the one solvent 
of all the country’s banking troubles. Banks with 
branches have failed, hundreds of them; chain banks 
have failed, and every other kind of banks have made 
their contribution to the bad banking record for 
which the last few years will ever be notable, but all 
methods of banking prove faulty when character is 
lacking. 

Superintendent Broderick does not go into an 
analysis or discussion of any of these things. He 
simply lays down certain incontrovertible truths, 


saying: 


“Sound management is still the greatest factor in 
successful banking. Our real bankers understand 
that their primary functions are to safeguard their 
depositors’ funds and to finance the legitimate re- 
quirements of trade and commerce. So-called pro- 
gressive ideas and fair-weather practices have been 
tried and found wanting, and have not stood the test 
of depression. Recent experiences have shown con- 
clusively that there is no place in our banking institu- 
tions for trading or speculative activities, or for the 
financing or encouraging of such activities. More 
than ever before, it appears absolutely necessary 
that there shall be a distinct line of demarcation be- 
tween deposit and investment banking. It is clear, 
too, that many of our banking methods and our bank- 
ing laws are not in keeping with the changing con- 
ditions and changing practices. 

“The past year has demonstrated more clearly than 
ever before the interdependence of the vast number 
of separate units which compose our State system. 
We realize now, as never before, that no single insti- 
tution or group can afford to disregard the problems 
of the others. We must also learn that the same is 


true in times of rising markets, when some institu- 
tions, in their desire to expand and enlarge their 
profits, depart from sound principles of banking. 
We must recognize that the practices of such institu- 
tions are a responsibility upon the entire banking 
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community, and that their correction requires the 
same unity of action with which our banks have met 
their problems during this period of economic 
stress.” 


Mr. Broderick, after quoting the banking law to 
show that the duties of the Superintendent are 
essentially executive in nature, goes on tosay: “On 
the other side of the question are many arguments in 
favor of the formation of some sort of Council of 
Bankers and Business Men with whom the Superin- 
tendent may confer on general banking conditions 
or on specific matters as to which advice and official 
support may be helpful. It would seem that assist- 
ance of the sort mentioned could be furnished by a 
properly organized Advisory Council or Commis- 
sion, which would be in keeping with our present 
system of State government.” 

We find ourselves in full accord with this, and, 
therefore, agree with the Superintendent in his fur- 
ther statement that: “In the future it may be found 
that certain powers relating to the issuance of gen- 
eral orders may very properly be vested in such a 
council. At the present time the problem of estab- 
lishing uniform conservative interest rates is a mat- 
ter of great importance to general banking con- 
ditions. Ifa council with advisory and certain other 
duties should be created, the legislature might very 
well give serious thought to empowering the Super- 
intendent with the consent of two-thirds of such a 
council, to establish maximum interest rates.” 

Mr. Broderick makes many other suggestions and 
recommendations, each of which should have sepa- 
rate consideration at the proper time, but there 
would appear no reason for taking exception to what 
he says in arguing in favor of the Advisory Council 
he has in mind, though in the end much will depend 
upon how broad the powers and functions to be con- 
ferred upon that body are to be. There is the more 
reason for carefully studying the proposal, inasmuch 
as Governor Franklin D. Roosevelt in his lengthy 
annual message, discussing the State and national 
problems, also gives unqualified support to the propo- 
sition. Mr. Roosevelt is not slow in characterizing 
the finaneial debauchery of recent years, from the 
effects of which the country is now so deeply suffer- 
ing. The fact that he is altogether too sweeping and 
too all-inclusive in his charges may well be over- 
looked in view of his earnestness. He says: 


“Thoroughly unsound, even if wholly legal, bank- 
ing practices have been growing for a generation. 
Many banks became mere bond-selling houses. Many 
bankers forgot that it was of doubtful ethics to sell 
their own securities to their depositors and to trust 
funds for which they themselves were trustees. 

“Many billions of securities were sold to the public 
at prices unjustified even by the expectation that we 
had reached an immutable millennium, a permanent 
Utopia. Consolidations, mergers, holding com- 
panies, investment trusts were touted in every corner 
of the land, a pyramiding unequaled since the days 
of the Mississippi Bubble. 

“To-day we recognize the unsoundness and the 
danger. ‘The bubble has burst with all its rainbow 
glory. The public has burned its fingers in the flame 
of wild speculation and has learned now to fear the 
fire. While it still fears the fire, is the time for us 
to act. 


With the foregoing as his basis, Governor Roose- 
velt argues that the necessary action to prevent a 
repetition of our unfortunate experience must come 
from the Legislature of the State of New York, now 





as in the past: “The people, through their repre- 
sentatives, have at all times found it necessary to 
place curbs and regulations and supervision on those 
who handle other people’s money.” What are the 
necessary requirements for the purpose? Mr. Roose- 
velt names four of them, and mentions as the first 
of them Superintendent Broderick’s proposition for 
the creation of an Advisory Council. The four re- 
quirements which Governor Roosevelt deems essen- 
tial are named as follows: 


First, we need new laws to give to the Superin- 
tendent of Banks and his department the benefit of 
assistance and advice in meeting a situation which is 
abnormal and without precedent. The inflexible 
provisions of our banking law do not permit adequate 
handling of emergencies. An Advisory Council 
could provide, under proper restrictions, flexibility 
with safety. With this I am confident that we can 
give additional protection to the deposits of millions 
of our people who are depending on their savings and 
to the wheels of industry which require banking 
facilities to meet their payrolls. 

Second, unsound practices. of the past must be 
eliminated by law from now on. The ethics of bank- 
ing need restatement; savings must be managed as 
savings and not confused with commercial or check- 
ing deposits. 

Third, there must be revision of the laws relating 
to the sale of securities to the public. It is time to 
differentiate between prospects and true values, or 
at least to tell an unskilled public the whole truth 
about the contents of what in the past has been a 
package too often sold only because of the bright 
colors on its wrapper. 

Fourth, we must by law maintain the principle 
that banks are a definite benefit to the individual 
community. That is why a concentration of all 
banking resources and all banking control in one 
spot or in a few hands is contrary to a sound public 
policy. We want strong and stable banks, and at 
the same time each community must be enabled to 
keep control of its own money within its own borders. 


We wish also to commend what Governor Roose- 
velt has to say regarding the “Problem of the Rail- 
roads,” for we regard the solution of that problem 
the most urgent and the most pressing with which 
the country is confronted at the present time. The 
Governor says: 


PROBLEM OF THE RAILROADS. 


“T come now to another problem of the moment 
over which, unfortunately, the State can have little 
control. For many generations the greatest of com- 
mon carriers, the railroads, have formed the back- 
bone of that form of wealth which seeks stable invest- 
ment. Banks, insurance companies, charities, hos- 
pitals, churches, trust funds, all, rightly or wrongly, 
have placed confidence in the permanence of the 
underlying mortgages of the railroad. Many people 
of late have seen the serious effects of a nation-wide 
depression on railroad traffic. The railroads are 
heavy sufferers, in addition, from a new competition 
by great trucks and buses on highways built by the 
State. 

“In view of the fact that the taxes paid by the 
railroads have helped and are helping to bnild these 
highways and that the trucks and buses now use them 
almost tax-free, a better equalization of taxes is 
called for in all fairness. I shall ask in my budget 
message for a tax on heavy motor vehicles com- 
mensurate with their use of the costly highways of 
the State. 

“Summing up, therefore, the present situation, 
in so far as the State can give assistance to credit, 
to bank deposits, and to the strengthening of the 
general financial structure, it is incumbent on us 
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to do everything in our power to protect the present 
and to rebuild for the future along far sounder lines.” 





The present week has seen a correction of the 
exceptional condition in which the Federal Reserve 
banks of the country found themselves a week ago. 
It may be recalled that last week the volume of Re- 
serve credit outstanding was increased in amount 
of no less than $228,000,000 as measured by the total 
of the holdings of bills and securities, and that this 
was after very heavy previous increases, and that 
every item forming a part of the total of these hold- 
ings contributed to the increase. The discount hold- 
ings mounted up from $911,194,000 Dec. 23 to $1,024,- 
133,000 Dec. 30; the holdings of acceptances in- 
creased from $257,351,000 to $326,975,000, and the 
holdings of Government securities rose from $758,- 
222,000 to $803,228,000. More than the whole of the 
increase in the discounts occurred right here in the 
New York Reserve District, where the volume of the 
discount holdings jumped from $236,396,000 Dec. 23 
to $431,827,000 Dec. 30, and where the bill holdings 
increased from $74,975,000 to $160,580,000, and the 
holdings of United States Government securities in- 
creased from $267,322,000 to $302,056,000, and where 
the total of the bill and security holdings in this 
Reserve District ran up in this single week from 
$592,756,000 to $908,620,000. 

The great expansion in Reserve credit outstand- 
ing in that week has not yet been adequately ex- 
plained. The “Monthly Review” of the New York 
Federal Reserve Bank for Jan. 1 tells us that during 
December there were the usual demands upon the 
banks incident to the holiday trade and the year-end, 
including a demand for approximately $225,000,000 
of currency, fourth quarter income tax collections, 
and preparations for year-end corporations and bank 
statements. But the so-called holiday demand for 
currency has done duty on many occasions in the 
past, and certainly New York City was not flush 
with holiday money the present season, and yet, as 
we have just seen, it was in the New York Federal 
Reserve District that the sudden heavy discount ad- 
ditions occurred, and here that the heavy offerings of 
acceptances to the New York Reserve Bank occurred. 
In the two weeks from Dec. 16 to Dee. 30 the dis- 
count holdings of the 12 Reserve banks ran up from 
$697,908,000 to $1,024,133,000, being an addition of 
$326,225,000, out of which $312,283,000 occurred in 
the New York District. It seems more likely that 
Treasury financing and the acquisition of unusual 
amounts of Government securities in connection with 
the United States Treasury’s December program of 
financing played an important part in swelling the 
volume of Reserve credit so greatly. 

Whatever the cause, the exceptional circumstances 
responsible for the same have now been eliminated, 
as evidenced by this week’s Federal Reserve state- 
ments, which show a contraction in the volume of 
Reserve credit outstanding even more noteworthy 
than last week’s expansion. In other words, while 
last week the total of the bill and security holdings 
mounted from $1,957,221,000 to $2,185,216,000, the 
present week the amount has dropped back to $1,888,- 
311,000, the contraction falling not far short of 
$300,000,000. The discount holdings have diminished 
during the week from $1,024,133,000 to $818,216,000 ; 
the bills or acceptances from $326,975,000 to $275,- 
306,000; the holdings of Government securities from 
$805,228,000 to $765,945,000, and the holdings of 





~—- 


other securities from $30,880,000 to $28,844,000. Of 
the total contraction of $296,905,000 for the week, 
$278,000,000 occurred in the New York Reserve Dis- 
trict, showing again that the bulk of the change 
occurred here. Notwithstanding this contraction, 
however, in the volume of Reserve credit outstanding 
the amount of Federal Reserve notes in circulation 
again increased, rising from $2,613,104,000 to $2,651,- 
026,000. Gold holdings suffered a slight decrease 
during the week, dropping from $2,987,564,000 Dec. 
30 to $2,985,552,000 Jan. 6. Nevertheless, as the 
deposit liabilities were greatly reduced the ratio 
of total reserves to deposits and Federal note liabili- 
ties combined, which last week had dropped from 
64.4% to 61.9%, the present week ran up to 65.5%. 
The mistake must not be made, however, of suppos- 
ing that the Reserve banks find themselves in easy 
circumstances or in a state of liquidation. Quite the 
reverse is the case. The amount of Federal Reserve 
notes outstanding is almost a full billion dollars 
larger than it was 12 months ago, and amounts how 
(Jan. 6) ‘to $2,651,026,000 as against $1,624,898,000 
on Jan. 7 1931. It is also $770,834,000 in excess 
of what it was when it was at its maximum at the 
time of the stock market crash in the autumn of 1929, 
when it totaled only $1,880,192,000. Moreover, 
with total deposits now of $2,169,419,000 the rela- 
tively small sum of $281,108,000 is not tied up in 
investments or in discounts. 





The stock market opened the new year on Satur- 
day last in a gloomy and dismal way, with further 
heavy declines on Monday, thereby creating a feel- 
ing that the situation during 1932 was to be no better 
than the sad experience in the whole of the preceding 
period back to the time of the collapse in the autumn 
of 1929. But the market has since retrieved itself 
and enjoyed very substantial advances, completely 
changing the aspect of things and giving the market 
a decidedly encouraging look which has inspired hope 
that the long-continued depression may now soon 
be a thing of the past, though it is proper to say that 
there may have been nothing more than extensive 
covering of outstanding short commitments, which, 
however, might be interpreted as signifying that the 
bear contingent see brighter things ahead and, ac- 
cordingly, think it a wise precaution to close out 
short commitments. What is a real source of en- 
couragement is that the bond market appears at last 
to be evidencing sustained buying, which is im- 
portant since the general belief is that no permanent 
rise in the stock market can be counted upon until 
the bond market itself gives the cue in moving 
steadily and persistently towards higher levels. 

It was the renewed quite unexpected collapse in 
the bond market on Saturday and Monday, when 
bond prices tumbled once more in most serious 
fashion, that proved so extremely dispiriting. Be- 
ginning with Tuesday, however, bond prices sharply 
recovered and there has been substantial further im- 
provement in prices on every day since then, the 
cumulative advances for the week being of quite 
large size. The stock market, after the severe break 
on Saturday and Monday, touched further low levels 
the early part of Tuesday, but after that displayed 
a rallying tendency which left most stocks at the 
end of that day not much lower than the close on 
Monday. On Wednesday and Thursday, on the other 
hand, share properties spurted up with great 
rapidity, completely altering the entire outlook, as 
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already stated. On Friday confidence remained un- 
impaired, and prices moved still higher. Among the 
dividend reductions and omissions during the week 
that which attracted most attention was the reduc- 
tion in the dividend on the common stock of the 
Atchison Topeka & Santa Fe from $2.50 a share to 
$1.50. Thus this premier stock has been reduced 
from a basis of 10% per annum to only 6%, testify- 
ing anew to the shrinkage in railroad revenues. 

Among the other dividend reductions may be men- 
tioned that of the Associated Dry Goods Corp., which 
decided to omit dividends altogether on its common 
stock ; the American Smelting & Refining Co. cut its 
quar. div. on common to only 121c. a share; the 
previous quarterly payment by this company was 
3714¢. a share, the dividend payable Aug. 1 was 50c. 
a share, prior to which the company had been paying 
$1 a share; the Columbian Carbon Co. made its quar. 
div. only 75c. a share against $1 a share at the previ- 
ous quarterly date and $1.25 a share prior thereto. 
The Goodyear Tire & Rubber Co. redueed its quar. 
div. on common to 25c. a share, which compares with 
75c. a share on May 1 and $1.25 a share from Aug. 1 
1929 to Feb. 1 1931. The United Cigar Stores Co. 
reduced its quar. div. on the 6% cumul. pref. stock 
from $1.50 to $1. Cluett, Peabody & Co., Inc., cut its 
quar. div. on common from Tic. a share to 50c. a 
share, and the Exchange Buffet Corp. declared only 
614c. a share on common against 25c. a share paid on 
Oct. 31 and 3714c. a share paid on previous quarterly 
dates. The Allis-Chalmers Co. also reduced its divi- 
dend. The rate for call loans on the Stock Exchange 
was twice reduced during the week. On Monday all 
loans were at 314%; on Tuesday, after renewals had 
again been effected, there was a drop in the rate for 
new loans to 3%, and on Thursday, after renewals 
had again been put through at 3%, the rate for new 
loans dropped to 244%, which also was the rate on 
Friday for all loans, including renewals. 

Trading has been only moderately large. At the 
half-day session on Saturday last the sales on the 
New York Stock Exchange were 721,990 shares; on 
Monday they were 1,513,365 shares; on Tuesday, 
1,418,619 shares; on Wednesday, 1,837,910 shares; 
on Thursday, 2,179,369 shares, and on Friday, 
1,969,650 shares. On the New York Curb Exchange 
the sales last Saturday were 140,205 shares; on Mon- 
day they were 292,240 shares; on Tuesday, 181,602 
shares; on Wednesday, 265,550 shares; on Thurs- 
day, 302,775 shares, and on Friday, 350,585 shares. 

As compared with Thursday of last week, prices 
are higher all around, due to the recoveries of the 
last few days. General Electric closed yesterday at 
* 25 against 25 on Thursday of last week ; North Amer- 
ican at 34% against 3314; Pacific Gas & Elec. at 
3434 against 34; Standard Gas & Elec. at 30% 
against 27%,; Consolidated Gas of N. Y. at 63 
against 6014; Columbia Gas & Elec. at 1414 against 
13; Brooklyn Union Gas at 8134 against 751% bid; 
Elec. Power & Light at 123 ex-div. against 105%; 
Public Service of N. J. at 5614 against 5414; Inter- 
national Harvester at 26 against 24; J. I. Case 
Threshing Machine at 36% against 407%; Sears, Roe- 
buck & Co. at 335 ex-div. against 33; Montgomery 
Ward & Co. at 9% against 754; Woolworth at 4134 
against 40; Safeway Stores at 45 against 4334; 
Western Union Telegraph at 4034 against 3814; 
American Tel. & Tel. at 120 against 11634; Int. Tel. 
& Tel. at 1034 against 834; American Can at 6314 
against 60; United States Industrial Alcohol at 263 





against 2614; Commercial Solvents at 914 against 
854; Shattuck & Co. at 934 against 954, and Corn 
Products at 4514 against 415%. 

Allied Chemical closed yesterday at 7134 against 
6854 on Thursday of last week; E. I. du Pont de 
Nemours at 5414 against 5514; National Cash Regis- 
ter at 95% against 814; International Nickel 
at 87% against 734; Timken Roller Bearing at 
21 against 1814; Mack Trucks at 14% against 
1414; Yellow Truck & Coach at 334 against 33%; 
Johns-Manville at 2214 against 175%; Gillette 
Safety Razor at 14 against 1214; National Dairy 
Products at 24 against 227%; Associated Dry Goods 
at 614 against 734; Texas Gulf Sulphur at 23% 
against 2234; American & Foreign Power at 8% 
against 7; General American Tank Car at 30% 
against 31; United Gas Improvement at 1914 against 
1814; National Biscuit at 42 against 4014; Coca Cola 
at 11214 against 107; Continental Can at 364% 
against 3414; Eastman Kodak at 8134 against 8214; 
Gold Dust Corp. at 185% ex-div. against 1714; Stand- 
ard Brands at 13%% against 1334; Paramount Publix 
Corp. at 101% against 7; Kreuger & Toll at 6% 
against 5144; Westinghouse Elec. & Mfg. at 26 against 
2314; Drug, Inc., at 5214 against 53144; Columbian 
Carbon at 3534 against 34; Amer. Tobacco at 71 
against 691, ; Liggett & Myers class B at 50% against 
477; Reynolds Tobacco class B at 36 against 353% ; 
Lorillard at 14 against 13, and Tobacco Products 
class A at 7% against 7. 

The steel shares have moved higher with the 
rest of them. United States Steel closed yester- 
day at 433% against 3854 on Thursday of last week ; 
Bethlehem Steel at 2114 against 1834; Vanadium at 
1452 against 1314 ; Crucible Steel at 213% against 24, 
and Republic Iron & Steel at 534 against 5. In the 
auto group Auburn Auto closed yesterday at 1401%4 
against 131 on Thursday of last week; General 
Motors at 2314 against 225g; Chrysler at 145% 
against 14; Nash Motors at 1734 against 1714; Pack- 
ard Motors at 5 against 4144; Hudson Motor Car at 
1134 against 10%, and Hupp Motors at 54% against 
412, In the rubber group Goodyear Tire & Rubber 
closed yesterday at 16144 against 19 on Thursday of 
last week; B. F. Goodrich at 5 against 4. 

The railroad shares are generally higher. Penn- 
Sylvania RR. closed yesterday at 2014 against 181% 
on Thursday of last week ; Atchison Topeka & Santa 
Fe at 85 against 85; Atlantic Coast Line at 3314 
against 28; Chicago Rock Island at 123% against 9; 
New York Central at 315 against 29; Baltimore & 
Ohio at 17144 against 1544; New Haven at 241% 
against 2014; Union Pacific at 75 against 71%; 
Southern Pacific at 31144 against 2734; Missouri- 
Kansas-Texas at 614 against 454; Missouri Pacific 
at 814 against 7; Southern Railway at 101% against 
714; Chesapeake & Ohio at 29 against 2814 ; Northern 
Pacific at 20% against 15%, and Great Northern at 
2214 against 1714. 

The oil shares also recorded gains over the previous 
week. Standard Oil of N. J. closed yesterday at 2914 
against 27% on Thursday of last week; Standard 
Oil of Calif. at 2614 against 25; Atlantic Refining 
at 1034 against 93g; Freeport-Texas at 18 against 
1614; Sinclair Oil at 61% against 434; Texas Corp. 
at 133g against 1214; Phillips Petroleum at 51% 
against 43g, and Pure Oil at 434 against 414. 

The copper stocks likewise moved upward with 
the market. Anaconda Copper closed yesterday at 
1114 against 97% on Thursday of last week; Kenne 
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cott Copper at 123% against 1114; Calumet & Hecla | the market. 


at 3% against 3144; Phelps Dodge at 8% against 7; | appeared here also. Prices on the Bourse continued 
American Smelting & Refining at 16 against 185%, | 


and Cerro de Pasco Copper at 13% against 1214. 





Quotations of securities on the Stock Exchanges 
in London and Paris were generally lower in the 
first sessions of the new year, but as the week pro- 
gressed substantial improvement took place. The 
trading of the year was started on the European 
markets on Monday, as the New Year’s Day closing 
was extended to include last Saturday. There was 
little business at first, but as reports were received 
of the mid-week advance in the New York markets, 
trading increased at London and Paris and the for- 
eign trend also became favorable. The London mar- 
ket reported exceptional interest in German bonds, 
owing to rumors that the British and French Gov- 
ernments had reached substantial agreement on a 
moratorium of reparations payments under the 
Young Plan. The outlook on the reparations and 
debt negotiations was, indeed, of primary importance 
on the London Stock Exchange and the Paris Bourse, 
as there were few indications of progress in other 
directions. The Berlin Boerse remains closed under 
the orders of the Government and the Reichsbank, 
but unofficial trading is said to be on the increase 
and a sharp rise in quotations was reported on the 
basis of the B. I. 8S. Advisory Committee recommen- 
dations on reparations. 

The London Stock Exchange was dull and irreg- 
ular, Monday, owing partly to a decline in sterling 
exchange and partly to speedy response to the Gov- 
ernment’s appeal for prompt payment of the new 
income taxes. The installment due beginning Mon- 
day is for nine months, and although the payments 
proved very burdensome in a great many instances, 
the response to the request for early payment was 
reported as extremely satisfactory. British funds 
were somewhat lower, but German issues advanced 
sharply. Home rail stocks were given good support, 
while the industrial list turned soft. In Tuesday’s 
session, German securities again provided the best 
feature. British Government bonds were off at the 
opening, but most of the losses were regained. Home 
rail shares reacted, and industrial stocks also moved 
lower, with textile issues especially soft owing to 
the Indian developments. <A better tendency in 
sterling exchange, Wednesday, occasioned a substan- 
tial rally in British funds, while further advances 
also were registered in German bonds. Home rail 
stocks also were firmer and small advances appeared 
in the industrial section as well. The international 
list improved sharply, owing to favorable overnight 
reports from New York. The advancing tendency 
was maintained Thursday, British funds showing 
added strength and German bonds also reflecting 
excellent support. A long list of gains appeared in 
the industrial market, but in most cases the rises 
were not large. Dealings were quiet in London, 
yesterday, and a slightly irregular tendency was 
reported. 

The Paris Bourse was heavy, Monday, and prices 
receded drastically under general liquidation. Sell- 
ing orders from other markst appeared in substantial 
volume, it was said, and there was little buying 
interest to offset them. Bank of France shares were 
off 300 points, and other issues also showed large 
declines. The trend was reversed Tuesday, with 
extensive purchases of German bonds the feature of 





French stocks were quiet, but gains 


to move forward, Wednesday, with German issues 
still in heavy demand. The opening was somewhat 
hesitant, but the market soon began to advance, and 
it continued the upswing through the remainder of 
the day. French bank and industrial issues showed 
sizable gains, it was reported. The favorable. tend- 
ency was accentuated, Thursday, and the gains were 
extended in all sections of the list. German bonds 
resumed their advance and closed at the highest 
levels of the day. Bank of France shares gained 325 
points and other issues also moved forward smartly. 
After early weakness yesterday the market steadied 
and changes were small at the close. 





The problem of German reparations occasioned 
numerous informal conferences in European capi- 
tals this week, but there is still some uncertainty 
regarding the date on which representatives of the 
interested governments will gather at Lausanne to 
consider the report of the B. I. S. Advisory Com- 
mittee. The British proposal for a conference be- 
ginning Jan. 18 was accepted late last week by the 
French, German, Belgian, Italian and Greek Govern- 
ments. Britain and France took a further step 
Monday, when a suggestion was made to President 
Motta of Switzerland for the meeting at Lausanne 
during the latter half of this month. Uncertainty 
regarding the date has again arisen, however, owing 
to the death, Wednesday, of the French War Min- 
ister, Andre Maginot. Extensive changes in the 
French Cabinet are now forecast, and these, a Paris 
dispatch to the New York “Times” states, “will 
almost inevitably cause a delay in the opening of 
the proposed Lausanne conference.” 

British policy with respect to reparations was dis- 
cussed at a Cabinet meeting in London on Thursday, 
and it was announced thereafter that Neville Cham- 
berlain, Chancellor of the Exchequer, and Sir John 
Simon, Foreign Secretary, will head the British dele- 
gation at Lausanne. As a result of the meeting it 
was established that the British Cabinet will pursue 
the policy of reaching an agreement with France as 
a preliminary to a successful conference, reports 
said. In a London dispatch to the “Times” it was 
indicated that the French desire for maintaining the 
integrity of the Young Plan probably will not be 
challenged by Britain, although considerable weight 
is likely to be laid by London on the necessity of 
restoring world confidence in Germany’s economic 
stability. In Berlin active preparations were car- 
ried on this week for the reparations meeting, and it 
was indicated that Chancellor Bruening is likely 
to make a stand for “no more tribute payments.” 
Some comment was occasioned in the German capital 
by an unexpected visit of Walter E. Edge, United 
States Ambassador to France, to Berlin, in order to 
confer with Frederic M. Sackett, diplomatic repre. 
sentative of the United States in the German capital. 
Mr. Edge arrived in Berlin, Monday, and he returned 
to Paris Wednesday. It was disclosed in Paris, 
Wednesday, that conferences on the problem had 
taken place the previous evening between Premier 
Pierre Laval and Leopold von Hoesch, the German 
Ambassador. No indication was available of the 
trend of these diplomatic discussions. 





Preparations are quickly being completed in all 


| countries for the World Disarmament Conference 
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which is scheduled to begin at Geneva Feb. 2. The | 


American delegation, as disclosed in its entirety 
last week, will consist of Ambassador Charles G. 
Dawes, Chairman; Senator Claude Swanson, Am- 
bassador Hugh 8. Gibson, Norman H. Davis, and 
Dr. Mary Emma Woolley. They will be assisted by 
numerous advisers and aides. General Dawes re- 
turned to Washington, Tuesday, and all the members 
of the American delegation thereupon conferred 
with President Hoover and Secretary of State Stim- 
son regarding the position to be taken at the meeting. 
Secretary Stimson appeared before the House For- 
eign Affairs Committee, Wednesday, to urge the 
passage of legislation providing funds for the ex- 
penses of the delegation. “The influence of this 
country, while quiet, will be most important,” he 
said. “It has been evident for a long time that ener- 
getic steps should be taken to bring about a plan 
for disarmament.” Sir John Simon, Foreign Secre- 
tary in the British Cabinet, alluded to the importance 
of the conference Tuesday, a London dispatch to the 
United Press said. The attitudes of the nations to 
the conference, he said, are “not so much the expres- 
sions of personal judgments of individuals as the 
embodiment of widespread and sensitive general 
judgment on the part of entire populations.” Dis- 
armament was earnestly advocated by President 
Paul von Hindenburg, of Germany, in a New Year’s 
greeting to the diplomatic corps in Berlin. It would 
be disastrous for the world, he said, if the expecta- 
tions for disarmament are disappointed again. 





There were several reflections this week of the 
serious political and economic situation still preva- 
lent in Germany. Of foremost interest was a meet- 
ing, Thursday, at which Chancellor Bruening and 
Defense Minister Wilhelm Groener discussed with 
Adolph Hitler, the leader of the National Socialists, 
the prolongation of President Paul von Hindenburg’s 
term of office, which expires May 5. “It is under- 
stood,” a Berlin dispatch to the New York “Herald 
Tribune” said, “that the 84-year-old President has 
consented to remain in office for a short period 
beyond the expiration of his six-year term provided 
that all parties vote in the Reichstag for the neces- 
sary alteration of the Constitution, which requires 
a two-thirds majority.” The Chancellor also con- 
ferred with leaders of other parties on this point. 
Some encouraging words regarding the plight of 
Germany were spoken in a radio address by the 
venerable President of the country late last week. In 
characteristically frank and hearty fashion, the old 
Field Marshal admonished the German millions to 
“see it through” despite the sacrifices of the past 
and those yet tocome. “The magnitude of the sacri- 
fices gives us a right to claim from other nations that 
they must not impose requirements upon us impos- 
sible of fulfillment, and thus stand in the way of our 
recovery,” he said. 





Extension of the Japanese occupation of Man- 
churia to the Great Wall of China has followed, this 
week, the capture of the key city of Chinchow, which 
rendered the control of the territory complete in any 
case, from a military viewpoint. There have been 
rumors that the Japanese army leaders may extend 
their drive into China proper and take the cities of 
Peiping and Tientsin, but such reports may be 
doubted in view of the alarm that would be aroused 





_ tests. 


already taken by the Japanese in their self-appointed 
task of suppressing banditry in Manchuria are appar- 
ently to be the subject of a protracted diplomatic 
debate. It was indicated by the State Department 
in Washington, Thursday, that the United States 
will adhere to its rights under the various inter- 
national covenants applicable in the Manchurian 
affair. These include specifically the Nine-Power 
Treaty and the Kellogg-Briand pact outlawing war 
as an instrument of national policy. A notification 
to this effect was dispatched to Tokio two days ago, 
as part of a concerted international effort, in which 
the Governments of Great Britain, France and Italy 
also are expected to join. 

An unfortunate incident at Mukden, last Sunday, 
which involved Culver B. Chamberlain, a United 
States Consular official, has served to becloud the 
Manchurian issue to a degree. Mr. Chamberlain, 
who is the American Consul at Harbin, Manchuria, 
passed through Mukden while proceeding to his post. 
On his journey to the railway station, at 6:30 in the 
morning, in a motor car flying the American flag, 
he was stopped and questioned by Japanese guards. 
A misunderstanding arose, and as a consequence 
he was severely beaten by the Japanese interpreter 
and the guards before being allowed to return to the 
American consulate in Mukden. An official Japa- 
nese apology was immediately transmitted through 
the Japanese Consulate in Mukden, but Secretary of 
State Stimson made known Monday that this was 
not considered sufficient, and that he had protested 
vigorously against the attack to Katsuji Debuchi, the 
Japanese Ambassador in Washington. In a state- 
ment issued by the Department of State, it was 
remarked that Mr. Chamberlain “was stopped by 
three Japanese soldiers to whom he identified him- 
self by card and passport.” He was attacked, how- 
ever, “without justification,” the statement said, 
and his face was badly bruised, although he was 
otherwise uninjured. Further apologies were ten- 
dered at Mukden, Monday, and on the following day 
Ambassador Debuchi called on Secretary Stimson 
and expressed the “sincere regret” of the Tokio Gov- 
ernment regarding the incident. 

All the Chinese troops in Chinchow having been 
withdrawn by Marshal Chang Hsueh-liang, the de- 
posed War Lord of Manchuria, Japanese forces 
quickly extended their advance, and a small force 
entered the city early last Saturday. It was 
promptly made apparent that this would not termi- 
nate the movement, as two armored trains manned 
by Japanese troops moved south from Chinchow 
Sunday toward Shanhaikwan, where the Great Wall 
dividing Manchuria and China proper comes down 
to the sea. This city, 113 miles beyond Chinchow, 
was entered by the Japanese Thursday, according 
to an Associated Press report from Tientsin. As the 
Japanese entered the city they posted proclamations 
saying the occupation was “necessary,” the dispatch 
said. The Foreign Office in Tokio announced, Mon- 
day, that the necessity for maintaining peace and 
order in Manchuria will make it impossible to with- 
draw troops from that area “for some time to come.” 
Unless serious disturbances occur at points beyond 
the Great Wall of China, Japanese forces will not 
cross that border line, it was added. 

The Chinese Government at Nanking continued to 
confine itself, in this situation, to diplomatic pro- 
In a communication transmitted to the 


in all countries if the step were taken. The measures | League Secretariat at Geneva, Monday, China re 
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minded the League Council of its December resolu- 
tion enjoining both parties not to aggravate matters, 
and informed Pie League body of the recent develop- 
ments at Chinchow. Hopes were expressed that the 
Council “immediately will take effective measures 
to prevent aggravation of the present serious situa- 
tion.” The League itself, Geneva reports said, prob- 
ably will confine itself to a policy of passive resist- 
ance to the extension and consolidation of Japanese 
power throughout Manchuria. Efforts would be 
made, an official was credited with saying late last 
week, to “keep the issue open and gain time for Japan 
to realize the adventure has not been worth the candle 
and a civilian reaction against the military has set 
in.” The League proceeded with its selection of a 
Manchurian inquiry commission, as provided for last 
month. Lord Lytton, of Britain, will head the group, 
it was indicated Tuesday, while other members will 
be Major-General Frank R. McCoy of the United 
States, General Henri Edouard Claudel of France, 
Dr. Heinrich Schnee of Germany, and Count A. 
Aldovrandi of Italy. Little was said in Moscow re- 
garding the developments, notwithstanding the Rus- 
sian interest in the Chinese Eastern Railway, which 
crosses Northern Manchuria. Some concern was 
expressed Wednesday regarding a reported riot of 
White Guard elements at Harbin, as it was believed 
such reports might be the prelude to Japanese occu- 
pation of that town. No change in Soviet policy was 
considered likely, however, unless direct injury were 
inflicted upon Soviet nationals or interests, a Mos- 
cow dispatch to the New York “Times” said. 

The American notification to Japan, invoking the 
specific provisions of the Nine-Power Treaty and the 
Kellogg-Briand pact, was made public in Washing- 
ton yesterday. The communication was brief, and 
the identic text was sent also to China. “With the 
recent military operations about Chinchow, the last 
remaining administrative authority of the Govern- 
ment of the Chinese Republic in South Manchuria, 
as it existed prior to Sept. 18 1931, has been de- 
stroyed,” Secretary Stimson said. ‘The American 
Government continues confident that the work of 
the neutral commission recently authorized by the 
Council of the League of Nations will facilitate an 
ultimate solution of the difficulties now existing 
between China and Japan. But in view of the pres- 
ent situation and of its own rights and obligations 
therein, the American Government deems it to be 
its duty to notify both the Imperial Japanese Gov- 
ernment and the Government of the Chinese Republic 
that it cannot admit the legality of any situation de 
facto, nor does it intend to recognize any treaty or 
agreement entered into between those Governments, 
or agents thereof, which may impair the treaty rights 
of the United States or its citizens in China, in- 
cluding those which relate to the sovereignty, the 
independence, or the territorial and administrative 
integrity of the Republic of China, or to the inter- 
national policy relative to China, commonly known 
as the Open Door policy; and that it does not intend 
to recognize any situation, treaty or agreement which 
may be brought. about by means contrary to the 
covenants and obligations of the Pact of Paris of 
Aug. 27 1928, to which treaty both China and Japan, 
as well as the United States, are parties.” 

Whether the British, French and Italian Govern- 
ments would make similar representations to Tokio 
was not made clear at Washington, Thursday. 
Doubt was expressed in some quarters, dispatches 





indicated, whether the full force of the Nine-Power 
Treaty, with its enunciation of the Open Door policy, 
would be invoked in all instances. “It is plainly the 
preference of some interested nations to rely on the 
Kellogg-Briand pact and its more general expressions 
of principles in favor of peaceful settlement of dis- 
putes,” a Washington report to the New York “Her- 
ald Tribune” said. A protest to Tokio in a matter 
of purely British concern was made Thursday by Sir 
Francis Lindley, British Ambassador to Japan. 
This concerned the holding by the Japanese army of 
revenues of the British-built Peiping-Mukden Rail- 
way, deposited in Mukden banks. It was stated by 
Foreign Office officials in Tokio, the same day, that 
the funds will be released as soon as possible. The 
officials stated further that Japan has no intention 
of controlling the Peiping-Mukden line. 


Renewal of the civil disobedience campaign in 
India was ordered Monday by Mahatma Gandhi and 
his associates of the All-India National Congress, 
and the country is thus plunged for the third time 
since the World War into a struggle against British 
rule that loses little in severity because of its appar- 
ently non-violent nature. The decision to renew the 
campaign followed a hasty exchange of messages 
between Mr. Gandhi and the Viceroy, Lord Willing- 
don, regarding the repressive ordinances which were 
passed while the Indian leader was returning from 
the Round Table Conference in London. These 
negotiations proving entirely unsuccessful, arrest 
of Mr. Gandhi was ordered by the Delhi Government 
late last Sunday, and the order was executed early 
Monday morning. Numerous lieutenants and aides 
of the Mahatma in the Nationalist movement also 
were imprisoned, as the Government took prompt 
and vigorous steps to keep down disorder. Although 
it is recognized that serious trouble may develop as 
a result of these incidents, it is considered notc- 
worthy that there has been nothing like the wide- 
spread disorder which followed Mr. Gandhi’s arrest 
on May 51930. The London Government announced, 
Monday, that it was determined to proceed with its 
policy of Constiutional progress in India, notwith- 
standing the renewal of the campaign and the arrest 
of Mr. Gandhi. 

When Mr. Gandhi arrived at Bombay, Dec. 21, he 
concerned himself immediately with the restrictive 
measures and appealed to Lord Willingdon to repeal 
them. The ordinances made applicable in Bengal 
and other areas measures that had previously been 
taken only in the Northwest Frontier Province. Mr. 
Gandhi urged the All-India Congress late last week 
to co-operate with the British Government only if 
the ordinances were repealed, and by this step he 
made himself liable to arrest under one of the acts. 
The Indian leader appealed to the Viceroy for an 
interview regarding the measures, and the latter re- 
plied Jan. 1 with a lengthy statement refusing to 
discuss the ordinances and listing numerous specific 
instances of anti-governmental movements against 
which the measures were directed. A further mes- 
sage containing proposed terms of settlement was 
sent by Mahatma Gandhi last Saturday. In reply, 
however, Lord Willingdon stated the same day that 
“no government consistent with the discharge of 
their responsibilities can be subject to the conditions 
sought to be imposed under the menace of unlawful 
action by any political organization, nor can the 
Government of India accept the position implied in 
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your telegram that their policy should be dependent 
on the judgment of yourself as to the necessity of 
measures which the Government have taken after 
most careful and thorough consideration of the facts 
and after all other possible remedies had been 
exhausted.” 

After reecipt of this message the Mahatma awaited 
arrest in his tent. “The nation must respond to the 
Government’s challenge,” he said. “It is to be hoped, 
however, that while people of all creeds and classes 
will courageously and in all humility go through the 
fiery ordeal, considering no price too dear and no 
sufferings too great, they will observe the strictest 
non-violence in word, thought and deed.” He also 
issued a “farewell message” to the United States, in 
which he remarked that “on the eve of embarking on 
what promises to be a deadly struggle, I shall expect 
my numerous American friends to watch its career 
and use the influence of a great nation for the sake 
of oppressed humanity.” To his disciples he said 
he would urge the people “not to be angry with the 
administration, as it is not easy for the British to 
shed a habit handed down from generation to genera- 
tion.” A few hours later Mr. Gandhi was again 
arrested and rushed to Poona, 75 miles from Bom- 
bay, where he was placed in Yeroda prison. Val- 
labhai Patel, President of the All-India Congress, 
was arrested at the same time and also imprisoned 
at Poona. 

A hartal, or day of mourning, was declared 
throughout India and Burma by the Nationalists, 
Monday, in protest against Mahatma Gandhi’s 
arrest. The first casualties of the new movement 
were reported at Allahabad the same day, two per- 
sons being killed and about 20 injured when an All- 
India Congress procession was dispersed by the 
police. Eighteen Congress party leaders were 
arrested. The Government took immediate steps to 
suppress the civil disobedience campaign, issuing 
a series of four new ordinances which were described 
in a dispatch to the New York “Times” as constitut- 
ing “iron-clad repression.” The measures, it was 
said, declare the Congress party an illegal organiza- 
tion. “Peaceful picketing will henceforth be an 
offense leading to arrest,” the dispatch continued. 
“The stern repressive ordinances hitherto applicable 
only to the United Provinces and the Northwest 
Frontier Province will be extended from Cape Cor- 
morin to the Himalayas.” 

The Congress party countered by establishing 270 
emergency “war councils” to supervise a complete 
boycott of British goods. A final message from 
Mahatma Gandhi was circulated in which the Indian 
people were urged to spin their own cloth, to discard 
narcotics and intoxicating liquors, and to avoid vio- 
lence. “Begin by hartals, then by civil disobedi- 
ence,” Mr. Gandhi said. “Disobey orders, except 
when a breach of the peace may be apprehended. 
Defy all orders calculated to crush the national spirit 
or to crush the Congress. When leaders are arrested, 
individuals must become leaders. Maintain the 
spirit of civil defiance. The handicaps imposed by 
internal dissensions and opposition among the 
Indians themselves will dissolve in the fire of suffer- 
ing without hatred.” The lines of the struggle con- 
tinued to tighten this week, and a further deplorable 
incident was reported Wednesday at Benares, where 
the police fired into a crowd, killing one man, when 
a gathering occurred in defiance of orders and the 
people refused to disperse. 








A series of admirable resolutions was adopted by 
the central banking representatives of five South 
American countries at a financial conference in 
Lima, Peru, which ended Dec. 12 last. The central 
banks represented were those of Bolivia, Chile, Co 
lombia, Ecuador and Peru. There were also present 
a number of observers and advisers sent by the Fed- 
eral Reserve System of the United States, among 
them Professor Edwin W. Kemmerer of Princeton 
University. Copies of the resolutions adopted were 
received here late last week, and they indicate that 
the delegates made a direct, if somewhat tentative, 
approach to some of the outstanding problems with 
which the central banks concerned are now faced. 
Of particular interest at this time is a resolution 
of the bankers reaffirming their faith in the gold 
standard and holding that it is “still the most prac- 
ticable, despite its many deficiencies.” It was de- 
clared, moreover, that a favorable view would be 
taken of “all reasonable efforts on the part of the 
central banks of the world and of the Bank for Inter- 
national Settlements to co-operate in the work of 
perfecting the gold standard and of making it a more 
stable standard or measure of value.” 

It was anticipated that the conference would de- 
velop a unified plan whereunder temporary credits 
might be requested by the respective banks from the 
Federal Reserve banks. A resolution said “the 
possibility of entering into negotiations for obtain- 
ing such credits” as deserves the attention of “the 
central banks of these and other countries, and of 
the Bank for International Settlements, for the pur- 
pose of furthering the cause of central bank co-opera- 
tion and international monetary stability, which 
institutions of this class should foster.” It was 
recommended, in addition, that the central banks 
“co-operate in the study of new mechanisms for pro- 
viding intermediate credits for productive purposes 
with maturities of one to three years; and in stimu- 
lating the centralization and mobilization of the 
demand for such credits in the borrowing countries 
and the mobilization of the supply of such credit in 
the lending countries.” Such intermediate credits 
should be granted especially for the financing of 
exportable products, it was held, since they “should 
constitute a useful and constructive part of any plan 
for aiding these debtor countries in fulfillment of 
their international financial obligation.” 

There were also several resolutions relating to the 
financing of the governments of the five Latin Amer- 
ican countries. The several regimes were requested 
to refrain from borrowing at the banks and thus 
avoid inflation of the currency. The resolution cov- 
ering this point emphasized “the desirability of main- 
taining at all times budgetary equilibrium, in order 
that the Government may not find it necessary to 
seek credits through recourse to the central banks, 
a development which usually results in inflation of 
the circulating medium.” It was suggested also that 
guarantees be given against political interference 
with central bank policy. Likewise interesting, in 
view of its possible application at the present time, 
was a resolution recommending that any central 
bank having part of its legal reserves in a country 
which suspends the gold standard should, at the 
earliest possible moment after the suspension, con- 
vert its reserves into gold or its equivalent, taking 
the loss which may be involved, and re-establishing 
its reserves completely on a gold basis. It was stated 
on “high authority” in Santiago, Chile, Thursday, 
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an Associated Press dispatch said, that the central 
banks of the five countries plan to undertake imme- 
diately the withdrawal of the gold deposits on reserve 
in London for transfer to a gold standard country, 
probably the United States. In other respects, also, 
action in line with the resolutions is forecast. 


More than passing importance attaches to a con- 
ference of trade experts from some of the leading 
Latin American countries, which was started at 
Montevideo, Dec. 15, on the invitation of the Uru- 
guayan Government. As a result of the discussions 
a bi-lateral trade agreement between Brazil and 
Uruguay has already been negotiated, signatures 
being attached last Saturday. Additional confer- 
ences are already scheduled, and it appears likely 
that similar bi-lateral agreements will be reached by 
other governments of Latin America. This move- 
ment is apparently a spontaneous South American 
counterpart to the various abortive European efforts 
to foster trade by means of customs unions and 
regional trade agreements. All such attempts, 
whether European or South American, may well be 
interpreted as efforts to surmount the intolerably 
high tariff barriers that have been erected in recent 
years. 

The Montevideo conference was attended by repre- 
sentatives of the Argentine, Brazilian and Uru- 
guayan Governments, who assembled with the 
avowed object of establishing some sort of regional 
customs union. President Gabriel Terra of Uruguay, 
who opened the meeting, declared that its aim would 
be a freer interchange of goods among the three coun- 
tries, by means of the practical application of the 
principles of co-operation. He gave to the gathering 
the key-note of an “economic Pan-Americanism.” 
After almost two weeks of negotiations the Argentine 
delegation returned to Buenos Aires, on the plea that 
the time is not yet ripe for the organization of a 
united economic front by the three nations. The 
difficulties, it appears, related mainly to the meat 
export program, Argentina objecting to the Uru- 
guayan proposals for the establishment of State- 
owned packing plants, concerted advertising abroad 
and united action toward development of new 
markets. 

The Brazilian and Uruguayan representatives, 
however, signed a draft agreement Jan. 2 which pro- 
vides for a limited free trade policy on certain speci- 
fied articles, a reduction of tariffs elsewhere, and a 
simplification of customs, consular and sanitary 
regulations. The Brazilian delegation has been in- 
structed to proceed to Buenos Aires to negotiate a 
similar pact with Argentina, dispatches from Monte- 
video stated. Extension of the principle in other 
directions also is possible, as the Paraguayan Gov- 
ernment has approached the Uruguayan foreign 
office, suggesting a bi-lateral trade agreement and 
expressing regret that it was not included in the 
original conference. There is already apparent, 
moreover, a movement for a conference along the 
same lines between Argentina and Chile, a Monte- 
video dispatch of Jan. 2 to the New York “Times” 
indicates. 


There have been no changes in central bank rates 
the present week. Rates are 8% in Austria and 
Hungary; 7% in Germany, Portugal and Italy; 
614% in Spain and Ireland; 6% in Norway, Sweden, 
Denmark, Danzig and Czechoslovakia, and in Eng- 





land; 3% in Holland; 214% in Belgium, and 244% 
in France and Switzerland. In the London open 


market discounts for short bills on Friday were 
54@534% as against 554@5% on Thursday of last 
week, and 5 9-16@6% for three months’ bills as 
against 57%@6144% on Thursday of last week. 
Money on call in London on Friday was 344%. At 
Paris the open market rate continues at 174%, and 
in Switzerland at 134%. 


The Bank of England statement for the week ended 
Jan. 6 shows a loss of £24,091 in gold holdings, bring- 
ing the total of the item down to £121,324,630, in 
comparison with £146,557,914 a year ago. Circula- 
tion contracted £1,291,000 and so reserves increased 
£1,267,000. Public deposits rose £7,948,000, while 
other deposits fell off £46,411,748. Of the latter 
amount £44,573,942 was to bankers’ accounts and 
£1,837,801 was to other accounts. The reserve ratio 
increased from 18.45% a week ago to 24.60% now. 
A year ago the ratio was 37.31%. Loans on Govern- 
ment securities decreased £30,450,000 and those on 
other securities £9,215,009. The latter consists of 
discounts and advances and securities which fell 
off £7,391,642 and £1,823,367 respectively. The 
discount rate is unchanged at 6%. Below we show 


a comparison of the different items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1932. 1931. 1930. 1929. 1928. 
Jan. 6. Jan. 7. Jan. 8. Jan. 9. Jan. 11. 
£ £ £ £ £ 
a362,860,000 363,504,599 362,921,772 369,517,787 135,933,585 
Public deposits _... 15,680,000 13,206,470 17,210,657 10,994,607 14,853,638 
Other deposits 120,327,070 102,167,891 111,275,367 104,304,663 110,060,585 

Bankers’ accounts 81,823,788 68,874,566 75,701,298 67,491,247 
Other accounts__. 38,503,282 33,293,325 35,574,069 36,813,416 
Governm’t securities 64,890,906 53,081,247 69,885,855 57,736,855 
Other securities.... 55,688,457 37,270,156 30,366,704 30,655,786 
Disct. & advances 19,898,960 
35,789,497 
Res’ve notes & coin. 33,464,000 
Coin and bullion. _.121,324,630 
Proportion of res've 
to liabilities 37.31% 36.02% 38% 31% 
Bank rate % 3% 5% 443% 44% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England notes 
outstanding. 


Circulation 


39,628,992 
64,504,322 
14,357,675 
22,912,481 
43,053,315 
146,557,914 


15,081,971 
15,284,733 
46,293,097 
149,214,869 


14,686,357 
15,969,429 
44,961,493 


154,479,280 155,001,549 


The Bank of France, in its weekly statement dated 
Dec. 31, shows a further increase in gold holdings, 
this time of 382,865,456 francs. Total gold holdings 
now stand at 68,863,039,681 francs, as compared 
with 53,736,958,426 francs a year ago, and 42,433,- 
625,382 frances the year before. A decrease appears 
in credit balances abroad of 686,000,000 francs, 
while bills bought abroad rose 297,000,000 francs. 
Notes in circulation reveal a large gain, namely 2,- 
178,000,000 francs. The aggregate of circulation is 
now 85,724,000,000 francs, which compares with 
78,937 582,475 francs last year and 70,288,003 ,860 
francs the year before. French commercial bills 
discounted and advances against securities increased 
320,000,000 francs and 13,000,000 francs, while 
creditor current accounts declined 1,431,000,000 
francs. Proportion of gold on hand to sight liabilities 
is now 60.51%, in comparison with 60.57% last week 
and 52.87% last year. A comparison of the various 


items for three years is furnished below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT, 
Changes Status Y, 
for Week. Dec. 311931. Jan.21931. Jan. 3 1930. 
Francs. Frances. Frances. Francs. 
Gold holdings. -.--Inc. 382,865,456 68,863,039,681 53,736,958,426 42,433,625,382 
Credit bals. abr’d_ Dec. 686,000,000 12,354,000,000 7,226,387,687 7,098,820,623 
aFrench commer’! 
bills discounted_Inc. 320,000,000 
bBills bought abr’dInc. 297,000,000 
Adv. agt. securs..Inc. 13,000,000 
Note circulation - - Inc.2178,000,000 
Cred. curr. accts. . Dec.1431000,000 
Propor. of gold on 
hand to sight Ila- 
Dec. 








or. 
0d. 


7,430,255,110 7,912,985,825 
,388,568,811 18,698,108,185 
114,874,565 2,688,.760,293 
.937,582,475 70,288,003,860 
.701,921,767 18,189,583,164 


-06% 52.87% 
a Includes bills purchased in France. b Includes bilis discounted abroad. 


47.96% 
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The Bank of Germany in its statement for the 
last quarter of December recorded a loss in gold and 
bullion of 931,000 marks. The total gold now stands 
at 983,955,000 marks, which compares with 2,215,- 
781,000 marks at the same period a year ago and 
2,283,116,000 marks two years ago. Reserves in 
foreign currency and bills of exchange and checks 
showed increases of 2,482,000 marks and 446,617,000 
marks, while the item of deposits abroad remains 
unchanged. Decreases appeared in silver and other 
coin of 86,284,000 marks, in notes on other German 
banks of 4,854,000 marks and in other liabilities of 
8,614,000 marks. Notes in circulation rose 263 ,645,- 
000 marks, raising the total of the item up to 4,775,- 
776,000 marks. Total circulation last year was 
4,778,259,000 marks and the year before 5,043 ,677,- 
000 marks. The proportion of gold and foreign cur- 
rency to note circulation decreased from 25.6% last 
week to 24.2% now. The same item a year ago 
was 56.2%. The items of advances, investments, 
other assets and other daily maturing obligations 
showed increases of 68,317,000 marks, 57,782,000 
marks, 120,132,000 marks and 348,230,000 marks, 
respectively. Below we furnish a comparison of the 
different items for three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week. Dec. 31 1931. Dec. 31 1930. Dec. 31 1929 
Assels— Retchsmarks. Retchsmarks. Retchsmarks. Retchemarks. 


Gold and bullion..... Dec. 931,000 983,955,000 2,215,781,000 2,283,116,000 
Of which depos. abr’d- Unchanged 126,600,000 222,017,000 149,788,000 
Res’ve in for’n curr-..Inc. 2,482,000 172,298,000 469,243,000 403,227,000 
Bills of exch. & checksInc. 446,617,000 4,241,914,000 2,571,566,000 3,226,643,000 


Silver and other coin..Dec. 86,284,000 81,515,000 136,868,000 89,111,000 

Notes on oth. Ger. bksDec. 4,854,000 = 2,068,000 = 3,990,000 = 3,979,000 

Advances..-........ Inc. 68,317,000 244,633,000 256,013,000 204,648,000 

Investments......... Inc. 57,782,000 160,682,000 102,454,000 92,469,000 

Other assets_......-- Inc. 120,132,000 981,409,000 496,658,000 563,167,000 
LAabtlittes— 


Notes in circulation. Inc. 
Oth.daily matur. obligInc. 
Other labilities...._- Dec. 
Propor.of gold & for’n 
curr.to note circul’nDec. 


263,645,000 4,775,776,000 4,778,259,000 5,043,677,000 
348,230,000 754,870,000 651,819,000 755,170,000 
8,614,000 867,725,000 328,568,000 193,209,000 
1.4% 24.2% 


56.2% 53.3% 





—-e 


With the year-end monetary turnover accom- 
plished, rates for funds tended to ease this week. 
The supply increased steadily as the week progressed, 
but demand remained small. Call loans on the New 
York Stock Exchange were 344% Monday, with a 
few offerings noted in the unofficial street market at 
a concession of 14%, or a rate of 314%. Renewals 
Tuesday were again arranged at 314%, but new loans 
dropped to 3%, while in the street market some 
accommodation was arranged at 234%. The official 
rate was 3% all of Wednesday, while in the outside 
market funds were offered as low as 24%. The 
downward tendency. was again apparent Thursday, 
and the official renewal rate of 3% gave way to a 
242% charge for new loans. Yesterday’s official 
dealings were at 214% throughout, and offerings were 
reported in the street market at 2%. Time loans 
were unchanged. The two regular compilations of 
brokers loans were both published this week, and 
further sharp declines were disclosed. The New York 
Stock Exchange tabulation for the entire month of 
December reflected a decrease of $142,992,095, while 
the Federal Reserve Bank of New York statement 
showed a decline of $23,000,000 for the week ended 
Wednesday night. Gold movements for the week 
to Wednesday night, as reported by the Federal 
Reserve Bank, consisted of imports of $5,415,000 
and exports of $5,688,000. There was also a net 
increase of $1,689,000 in the stock of the metal held 
earmarked for foreign account. 








Dealing in detail with call loan rates on the Stock 
Exchange from day to day, 344% was the rate on 
Monday for both new loans and renewals. On Tues- 
day, after renewals had been put through at 34% 
the rate on new loans was reduced to 3%. On Wed- 
nesday all loans were at 3%, including renewals. 
On Thursday, after renewals had again been effected 
at 3%, the rate for new loans declined to 244%. On 
Friday, all loans were at 244%. The 244% rate was 
the lowest call loan rate on the Stock Exchange since 
Dec. 18. There has been no change in the time 
money market this week, there having been prac- 
tically no demand for this class of accommodation. 
Rates are unchanged at 3@4% for all dates. These 
quotations are nominal, however, as each transaction 
is given special attention. The demand for prime 
commercial paper has shown a slight improvement 
this week, but the supply of paper has proved inade- 
quate to meet the daily requirements. Rates are 
unchanged. Quotations for choice names of four to 
six months’ maturity are 334@414%. Names less 
well known are 444%. On some very high class 
90-day paper occasional transactions at 314% con- 
tinued to be noted. 





The market for prime bankers’ acceptances was 
moderately strong the early part of the week, but 
eased off on Thursday and Friday due to the con- 
tinued scarcity of paper. Rates remain unchanged 
from last week. The quotations of the American 
Acceptance Council for bills up to 90 days are 314% 
bid, 3% asked; for four months’ bills, 314% bid, 3% 
asked; for five and six months, 374% bid and 354% 
asked. The bill buying rate of the New York 
Reserve Bank remains unchanged at 3% on ma- 
turities up to 45 days, and at 314% on maturities of 
46 to 90 days. The Federal Reserve banks show a 
falling off this week in their holdings of acceptances, 
the total having dropped from $326,975,000 to 
$275,306,000. Their holdings of acceptances for 
foreign correspondents further increased from $248,- 
529,000 to $269,544,000. Open market rates for 


acceptances are as follows: 
SPOT DELIVERY 
—~180 Daysa— ——150 Days—— -—120 Days— 


Bid. Asked. Bia. Asked. Bid. Asked. 

Prime eligibie bills__.....__-- 3% 3% 3% 3% 3 3 
——00 Daya— _ ——60 Days——- _ -———-30 Days 
Bid. Asked. Bid. Asked. Bia. Aske. 

Prime eligibie Dills_.........- 3K 3 3% 3 3h 3 

FOR DELIVERY WITHIN THIRTY DAYS 

EEE EELS LEE EE ALS PA I PE 3% biG 
ee et ND 6 8 an nc ciinbenuenasioemenenendmneceamenmhina 3% bid 


There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER 

















Rate in Effec Dave Prevtous 

Federai Reserve Bank. on Jan, 8. Estaditshes . Rate. 

Dn... sweabhedoamnnnt BM Oct. 17 1981 2% 

yO Ray: 34 Oct. 16 1931 2% 
DR ceccscckaasoana 3% Oct. 22 1931 8 
EE RARE SES: 3% Oct, 241931 3 
IES X cicc ocntris tc actel cabana os Oct. 20 1931 3 
IN ok ac ceccmceeintenaliinention 3% Noy. 14 1931 3 

Onn cccewnoeee coccece 3% Oct, 17 1931 2% 

ge YS ae 3% Oct. 22 1931 2% 
Minneapolis... .......--.--- 3% Bept. 12 1930 4 
Pe Tl cacnacecececces Bey Oct. 23 1931 3 
lined cdenentl 4 Oct. 21 1931 3 

San Francisco... ....-..--- 3% Oct. 21 1931 2% 








Sterling exchange is dull and inactive, with rates 
fluctuating within reasonably narrow limits not with- 
standing that wide fluctuations are to be expected 
when so important a currency as sterling is off the 
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gold basis. The inactivity is attributable in large 
measure to the usual let-down in markets around 
the New Year ho'idays. On Thursday the market 
gave signs of increasing activity and better sentiment 
was displayed. The range this week has been from 
3.3434 to 3.4114 for bankers’ sight bills, compared 
with 3.3734 to 3.431% last week. The range for cable 
transfers has been from 3.35 to 3.414%, compared 
with 3.38 to 3.44 last week. Under present condi- 
tions of world-wide depression and mistrust of finan- 
cial trends, it is difficult to forecast the course of 
sterling exchange. Under normal conditions all fac- 
tors should favor firmer sterling from now until about 
the middle of August. The underlying influences 
affecting sterling exchange are, of course, unaltered 
since suspension of the gold standard by England on 
Sept. 21. A feeling of increased confidence has been 
engendered in the market since publication on Dec. 
24 of the report of the Basle committee of experts. 
In foreign exchange circles it is generally believed 
that a compromise will be reached whereby an exten- 
sion of the moratorium on reparations will be granted 
for at least two years beginning July 1. 

Sterling continues to gain some support through 
the large movement of gold from India to the London 
open market. Thus far at least renewal of distur- 
bances in India has not affected sterling adversely, 
but the belief is entertained that if the difficulties in 
India increase the pound will suffer more or less and 
to a degree which may largely offset seasonal factors 
which might be expected to lend firmness to the 
rates during the next three months. When the 
tourist season opens sterling should then have very 
strong support. 

There is much speculation in banking circles re- 
garding the probable action which may be taken by 
the Bank of England on Jan. 31 with respect to the 
fiduciary issue. Since Aug. 1 the fiduciary issue 
has been held at £275,000,000 and there is some dis- 
position to believe that the issue may be increased on 
Jan. 31 to permit repayments in gold of whatever 
amount the Bank of England may then owe the Bank 
of France and the Federal Reserve Banks. Most 
New York bankers, it would seem, are strongly of 
the opinion that the Bank of England will not seek 
to increase the fiduciary issue. There is some 
evidence that the Bank has been accumulating dollar 
balances in the form of bills with which to meet the ' 
indebtedness. Gold continues to sell at a premium 
in the London open market and is generally taken 
for Continental account. The price this week seems 
to have ranged from 120s. 4d. to 122s. 9d. This, 
week the Bank of England shows a decrease in 
gold holdings of £24,091, total gold holdings stand- 
ing at £121,324,630, the lowest since 1920. Present 








holdings compare with £146,557,914 a year ago. 
On July 8 the gold holdings of the Bank of England | 
stood at £165,810,946. 

At the Port of New York the gold movement for | 
the week ended Jan. 6, as reported by the Federal | 
Reserve Bank of New York, consisted of imports. 
of $5,415,000, of which $3,515,000 came from— 
Argentina, $793,000 from India, $655,000 from 
Cuba, $155,000 from Mexico and $297,000 chiefly 
from Latin American countries. Exports totaled 
$5,688,000, of which $2,569,000 was shipped to, 
Belgium, $2,130,000 to France, $595,000 to Holland, 
$255,000 to Switzerland, and $139,000 chiefly to 
other European countries. The Reserve Bank re- 


ported an increase of $1,689,000 in gold earmarked 


for foreign account. In tabular form the gold move- 


ment at the Port of New York for the week ended 
Jan. 6 was as follows: 


GOLD MOVEMENT AT NEW YORK, DEC. 31-JAN. 6, INCL. 


Imports. 
$3,515,000 from Argentina 
793,000 from India 
655,000 from Cuba 
155,000 from Mexico | 
297,000 chiefly from Latin 
American countries | 


Exports. 
| $2,569,000 to Belgium 
| 2,130,000 to France 
595,000 to Holland 
255,000 to Switzerland 
139,000 chiefly to other European 
countries 








$5,415,000 total | $5,688,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase: $1,689 000 


On Thursday gold imports were $289,800, of which 
$217,200 came from India and $72,600 from Straits 
Settlements. There were no exports of the metal or 
change in gold earmarked for foreign account. Yester- 
day gold exports amounted to $4,197,000, of which 
$4,000,000 was shipped to France, $100,000 to Hol- 
land and $97,000 to England. There were no imports 
but there was a decrease of $1,300,000 in gold ear- 
marked for foreign account. During the week ap- 
proximately $10,239,000 of gold has been received 
at San Francisco, of which $10,067,000 came from 
Japan and $172,000 came from China. 

Canadian exchange continues at a severe discount 
although the disparity is less than a few weeks ago. 
On Saturday last Montreal funds were at a discount 
of 1534%, on Monday at 157%%%, on Tuesday at 
1534%, on Wednesday at 15 5-16%, on Thursday 
at 1534% and on Friday at 1554%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in a nominal market. 
Bankers’ sight was 3.3914@3.4014; cable transfers 
3.3934@3.4034. On Monday sterling was under 
pressure. The range was 3.3644@3.37%4 for bankers’ 
sight and 3.3674@3.38 for cable transfers. On Tues- 
day exchange continued under pressure. Bankers’ 
sight was 3.3534@3.3634; cable transfers 3.36144@ 
3.3714. On Wednesday the market was quiet and 
easier. The range was 3.3434@3.3634 for bankers’ 
sight and 3.35@3.364% for cable transfers. On 
Thursday the market continued dull but was higher. 
The range was 3.3814@3.40 for bankers’ sight and 
3.3814@3.4014 for cable transfers. On Friday 
sterling was still firmer, the range was 3.39144@ 
3.41144 for bankers’ sight and 3.3934@3.41% for 
cable transfers. Closing quotations on Friday were 
3.40 for demand and 3.4014 for cable transfers. 
Commercial sight bills finished at 3.39; 60-day bills 
at 3.35; 90-day bills at 3.3314; documents for pay- 
ment (60 days) at 3.35, and seven day grain bills at 
3.381%. Cotton and grain for payment closed 
at 3.39. 





Exchange on the Continental countries continues in 
all important respects to follow the trends which 
developed after the German crisis in June and the 
British crisis in September. All the Continental 
currencies have been exceptionally quiet during the 
past few weeks, but there are now signs of greater 
activity. French francs and Belgian belgas are the 
firmest of the Continentals. Francs have fluctuated 
rather widely during the week as on every sign of 
demand the rate showed a strong upward tendency. 
Various recent reports to the effect that French banks 
have been selling sterling balances are firmly denied 
in official quarters in London, where it is positively 
asserted that the French banks are not launching an 
attack on the pound by withdrawing balances, and it 
is asserted that since Great Britain abandoned the 
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gold standard the attitude of the French banking 
authorities toward sterling has been friendly and 
helpful and that there is no indication of any likeli- 
hood of a change. In Monday’s trading French 
francs advanced sharply to 3.931% for cable transfers, 
bringing the rate at once to a point at which gold 
exports might be expected from New York to Paris 
on a straight exchange basis. The Bank of France 
statement for Dec. 31 shows the exceptionally heavy 
increase of 382,865,456 francs in gold holdings. This 
follows upon a sharp increase of 417,477,969 francs 
during the week ended Dec. 24. The Bank of France 
gold holdings are now at record high level of 68,863,- 
039,681 francs, which compares with 53,736,958 ,426 
on Jan. 2 1931 and with 28,935,000,000 francs in 
June 1928 following stabilization of the unit. The 
greater part of the recent increases in the Bank of 
France gold holdings has been due to purchases of 
gold by French interests in the London open market. 
French individuals and banks then disposed of this 
gold to the Bank of France. 

The quotation for German marks is of course 
largely nominal as there is no free exchange market 
in the German center. Exchange and all financial 
transactions are under strict governmental control. 
The feeling with regard to the German situation con- 
tinues to be somewhat mixed. The report of the 
Basle committee on Dec. 24 was extremely helpful 
to the German financial situation, and it is now 


generally believed that the European countries will ; 


agree upon a prolongation of the moratorium for 
at least two years. On the other hand, confidence 
in banking circles is somewhat chilled by the political 
situation in Germany. It is pointed out that Presi- 
dent von Hindenburg’s term of office expires in the 
spring, and uneasiness is felt regarding the choice 
of his successor in view of the impressive gain in 
strength made by the radical “Nazis” under the 
leadership of Adolph Hitler. It is believed in banking 
circles that German domestic problems will be solved 
satisfactorily if the present Bruening Government 
continues in power. Were President von Hindenburg 
to retire at this time, it is felt that a sharp fight 
would result between the ‘‘Nazis’’ and the Social 
Democrats, the two largest political parties. The 
hope is generally expressed that von Hindenburg 
will seek, if not a full term, at least an extension 
sufficient to carry out the Bruening policies. The 
Reichsbank statement for the week ended Dec. 31 
shows a reduction of 931,000 marks in gold holdings, 
the total standing at 983,955,000 marks, which 
compares with 2,215,781,000 marks a year ago. 

Exchange on Belgium fluctuates within narrow 
limits. A special dispatch to the ‘Wall Stzeet 
Journal” from Brussels on Monday said: 

“Inquiry at the National Bank of Belgium brings 
forth the strongest denials to the rumors recently 
current that Belgium is contemplating an abandon- 
ment of the gold standard. The bank officials point 
out that Belgium has no important credits tied up in 
Germany, Russia or mid-Europe, except for purely 
trade credits. These credits, particularly those with 
Germany, are fully balanced by similar credits on 
foreign sales in Belgium. Furthermore, the gold 
cover against the country’s monetary circulation 


amounts to 67%, or among the highest to be found in | 


the world. 
“The finance commission of the Chamber of Repre- 


sentatives has recently come forth in favor of the. 


anbadonment of the Belga and in favor of making all 





transactions in terms of the money termed ‘le franc 
belge’ or the Belgium franc. The latter is worth 
one-fifth of the Belga and in recent years has been 
relegated to internal circulation only. Despite 
certain confusion that has arisen in the use of the 
Belga for external payments, it is generally consid- 
ered that this money will continue to be employed 
yet for awhile—that many more important prob- 
lems are pressing for immediate Government atten- 
tion.” 

The London check rate on Paris closed at 86.87 on 
Friday of this week, against 84.56 on Thursday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.91 13-16, against 
3.9232 on Thursday of last week; cable transfers at 
3.91 15-16, against 3.9214 and commercial sight bills 
at 3.91 13-16, against 3.923%. Antwerp belgas 
finished at 13.8814 for bankers’ sight bills and at 
13.89 for cable transfers, against 13.8914 and 13.90. 
Final quotations for Berlin marks were 23.73 for 
bankers’ sight bills and 23.75 for cable transfers, in 
comparison with 23.73 and 23.75. Italian lire closed 
at 5.0734 for bankers’ sight bills and at 5.08 for cable 
transfers, against 5.0834 and 5.09. Austrian schil- 
lings closed at 14.12, against 14.12; exchange on 
Czechoslovakia at 2.961%, against 2.9614; on Bu- 
charest at 0.5914, against 0.5914; on Poland at 11.25, 
against 11.25, and on Finland at 1.55, against 1.55. 
Greek exchange closed at 1.285 for bankers’ sight 
bills and at 1.28% for cable transfers, against 1.2854 
and 1.28%. 





Exchange on the countries neutral during the war 
displays much the same trend which has developed 
since the Berlin and London crises earlier in the year. 
All the units are extremely dull at this juncture. 
The Scandinavian currencies have fluctuated rather 
widely in a very thin market, following closely the 
variations in sterling exchange. Swiss francs have 
been lower this week, having dropped from 19.53 
to 19.47, compared with par of 19.30. There has 


been a steady flow of small amounts of gold from 
New York to Switzerland for some months past, 


although the Swiss National Bank seems to be averse 
to increasing Swiss gold holdings. There has also 
been a steady flow of small amounts of gold from 
New York to Holland, as well as to other European 
countries whose exchanges are below the gold ship- 
ping point from New York to Europe. These gold 
shipments are, of course, not made on an exchange 
basis, but indicate the lack of confidence on the part 
of Europeans toward the banking and financial situa- 
tion everywhere. One banker characterized the 
movement as “barter of paper for gold.” In ther 
words, Dutch and other European investors in this 
marke: have ordered the sale of their securities and 
have specified that the proceeds be converted into 
gold and shipped home. Such transactions would, 
of course, be rare in normal times, but at present 
they furnish an indication of the uncertainty which 
still prevails in Europe. Guilders have been ruling 
frequently so low that an outward movement of gold 
from Amsterdam to New York was to be expected 
rather than the contrary movement which has been 
under way. While some Dutch investors have 
doubtless been selling securities, the market reports 
that there is also a contrary buying movement by 
Amsterdam investors. Guilders have frequently 
shown a tendency to dip, since England suspended 
gold payments in September, but have recovered 
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sharply each time just before reaching the actual 
gold point. These declines have been ascribed to 
the operations of foreign speculators who claim to 
see the possibility that Holland may follow the ex- 
ample of Great Britain and abandon gold. The 
belief that Holland might be forced to abandon gold 
payments is based largely upon the competitive 
position of the Dutch East Indies, which are facing 
stronger competition in the Far Eastern markets due 
to the depreciation in sterling and yen. On the 
other hand, the contention is gaining strength in 
Amsterdam that whatever stimulus may come to the 
export trade from depreciated exchange will not 
prove permanent. It has been frequently and em- 
phatically asserted in official quarters in Holland 
that the country will maintain the gold standard. 
Amsterdam is in the strongest gold position in recent 
years. On Dec. 14, the Netherlands Bank re- 
ported gold holdings of f1.906,966,979, compared 
with f1.426,193,561 a year ago. Notes in circu- 
lation amount to fl.1,016,813,085, compared with 
f1.818,416,895, leaving an available metallic surplus 
of £1.441,960,101, against f1.105,900,437. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.07, against 40.11 on Thursday of last week; 
eable transfers at 40.08, against 40.12 and com- 
mercial sight bills at 39.75, against 39.80. Swiss 
frances closed at 19.4614 for checks and at 19.47 
for cable transfers against 19.521 and 19.53. Copen- 
hagen checks finished at 18.70 and cable transfers 
at 18.75, against 18.70 and 18.75. Checks on 
Sweden closed at 19.00 and cable transfers at 19.05, 
against 18.90 and 18.95, while checks on Norway 
finished at 18.60 and cable transfers at 18.65, against 
18.55 and 18.60. Spanish pesetas closed at 8.44 
for bankers’ sight bills and at 8.441% for cable trans- 
fers, against 8.4514 and 8.46. 





Exchange on the South American countries is prac- 
tically at a standstill, due in some measure to the 
decrease in business activity which usually develops 
around Christmas and New Year’s in the Latin 
countries. The chief reason, however, is the fact 
that exchange operations in these countries are ham- 
pered through governmental restrictions on finan- 
cial activities and through the moratoria which are 
generally in effect throughout the South American 
countries. All exchange quotations of these coun- 
tries must be regarded as purely nominal. 

Argentine paper pesos closed on Friday at 25 15-16 
for bankers’ sight bills, against 25 15-16 on Thurs- 
day of last week and at 26.00 for cable transfers, 
against 26.00. Brazilian milreis are nominally quoted 
5.95 for bankers’ sight bills and 6.00 for cable trans- 
fers, against 5.95 and 6.00. Chilean exchange is 
nominally quoted 12%, against 1214. Peru is nomi- 
nally quoted 27.81 against 27.81. 





Exchange on the Far Eastern countries shows no 
new developments since the suspension of gold by 
Japan in December. The silver currencies have 
latterly been weaker owing to some recession in 
the price of silver, which yesterday was quoted at 
around 301% cents per ounce. The Indian rupee is 
showing a decided tendency to sag. The rupee has 
fluctuated rather widely since the abandonment of 
gold by Great Britain in September. At present 
exchange on India is adversely affected by the re- 
newal of political agitation. Japanese yen show a 
softer undertone and as has been the case since the 





suspension of gold payments by Japan, the unit 
fluctuates rather widely. 

Closing quotations for yen checks yesterday were 
3614, against 3544 on Thursday of last week. Hong 
Kong closed at 2474@25 1-16 against 25 5-16@2534; 
Shanghai at 32 13-16@32% against 3314; Manila at 
4954 against 497%; Singapore at 4034 against 4114; 
Bombay at 255 against 2574, and Calcutta at 255% 
against 257%. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JAN. 2 1932 TO JAN. 8 1932, INCLUSIVE. 


Country and ‘tind 
Unt. 





Noon Buying Rate for Cable Transfers in New York, 
Value in Untted States Money. 

















Jan. 2. Jan, 4. | Jan. 5. | Jan. 6. | Jan. 7. | Jan. 8: 
EUROPE— g $s 3. 8 3 $8 
Austria, schilling .---- 1395214 .139581 | .139581 | .139517 | .139568 | .139400 
Belgium, beiga....-.- -1389394) .139023 | .189057 | .139057 | .138986 | .138878 
Bulgaria, lev. .------ -0071 -007150 | .007150 | .007150 | .007150 | .007180 
Csechoslovakia, krone .0296276) .029626 | .02' -029626 | .029625 | . 
Denmark, krone. ..-- -1879352| .186735 | .186111 | .185705 | :186658 | .187656 
England, pound 
eterling . . .--------3.4029166 3.375059 |3.363750 |3.353750 |3.386964 |3.402321 
Finland, markka. ---- | -01577 -015787 | .015600 | .015412 | .015287 | .015459 
France, franc. ------- | .0392592) .039292 | .039286 | .039266 | .039219 | .039184 
. -237: -237 -236750 5 | .237275 | .237: 
G , drachma.-..-.- -0128848) .012872 | .012879 | .012868 | .012877 | .012874 
Soliand, guiider...-.-. -4007975) .401 -401610 | .401580 | .401150 | .400684 
Hungary, pengo---.-- -1745666) .174514 | .174614 ' .174516 | .174500 | .174550 
Italy, lira_..----.--- 0508119 .050679 | .050690 ; .050848 | .050870 ; .050799 
Norway, krone....-.. -1865529 .185382 | .184458 | .184200 | .185205 | .186117 
Poland, sloty---.---.- 1119416 .111931 | .112007 | .111875 | .111917 | .111878 
Portugal, escudo----.- -0315000 .031500 | .031375 1500 | .031375 | .031425 
Rumapija, leu.--.---- gored -005951 | . 005959 -005947 
Spatn, peseta........ -0844275 .084462 | .084340 | .084315 | .084432 | .084360 
Sweden, krona_--...-. 1899294 .190050 | .1 90105 | .1907 -190425 
Switzeriand, frane...| .1951150 .195192 195147 195185 195037 | .194805 
——. ~---| .0178000 .017780 | .017798 | .017784 | .017779 | .0:7788 
chine | 
Chefor tae ......-. -3466666 .346250 | .343333 | .3408 .33 -330791 
Hankow tael....-- | -3371875 .336875 | .333750 | .330312 | .324843 | .328906 
Shanghai tael.....- -3316428 .330714 | .328541 | .326250 | .320312 | .323854 
Tienteip tael..-.-.-; .3483333 .347916 | .345000 | .342 .337291 | .341458 
Hong Kong dollar--| .2507500 .250267 | .248958 | .247708 | .244583 | .246250 
Mexican dollar.-.-| .2387500 .239375 | .236875 229687 | .233750 
Tieotsin or Pelyang 
doliar......---- -2433333 .244166 |; .240833 | .239166 | .235416 | .240833 
Yuan dollar. -.....- 240833 | .237500 | .2358 - 23208 237600 
india, rupee_....---- 2564583 .254791 | .253958 | .252908 | .254791 | .256666 
Japan, yen ..-.-.-.--- -347: -349765 | .349218 | .3 .3852312 | .868375 
Singapore (8.8.) dollar! .3937500 .391250 | .391250 | .391250 | .392500 | .396250 
NORTH AMER.— | 
Canada, dollar...... -8380147 . .840514 | .847867 | .846397 | .840625 
Cuba, peso. .-.---.---- -9993000 .999375 |; .999375 | .999300 | . -999300 
Mexioo, peso (silver) -| .3922500 .394066 | .389133 | .389966 | .391250 | .394500 
Newfoundiand, dollar) .8370000 .841000 | .838500 | .846500 | .844250 
SOUTH AMER.— ! 
Argeutina, peso (gold)| .5859620 .584835 | .583117 | .583066 | .682332 | .681879 
Brasil, mifreia_..---- -0621062 .061807 | .061731 | .061143 | 961456 | .061556 
Chile, peso........-- -1205000 .120500 120500 120500 120500 1 
Oruguay, peso... ----. .4460000 .445166 | .444333 | .445166 445166 | .445166 
Colombia, peso..---- -96570C0 .965700 ; .965700 | .965700 ' .965700 | .965700 

















The following table indicates the amount of bullion 
in the principal European banks: 














Jan. 7 1932. Jan. 6 1931. 
Banks of— t 
| Gold. Stlver. | Total. | Gold. | Stleer. | Totab. 
£ ar ak as BA as a 

England. -|121,324,630, -.------| 121,324,630 146,557,914 -.....-. |146, 557,914 
France a- - 550,904, 317) a '550,904.317 429.895.667 — (d)  |429.895.667 
Germany | b, 42,867,750 994,600) 43,862,350 99,679,000 _ 994,600 100,673 600 
Spain .._-| 89,879 000 20,839,000 110,718,000 97,563. 900 28,041,000 125,604,000 
Italy__-_- 60,848,000, -.------ | 60,848,000 57,275,000 ---_ | 57,275,000 
Neth’lands 74, 880,000 2,325,000 77 '205,000 35. 313,000 2,014,000, 37,527,000 
Nat. Belg_| 72,946,000 -.....--| | 72'946.000 38,292,000 ___.___- | 38;292,000 
Switz’land | 61,042, ‘000 aaeitke | 61,042,000 25,609,000, -_-.-._. | 25,609,000 
Sweden..-| 11,433,000 -.------ 11,433,000 13,381,000 ___.-._- | 13,381,000 
Denmark _| 8,015,000 -------- 8,015,000, 9,560,000, __----_- | 9,660,000 
Norway .-| 8,559,000, -------- 6,559 :000) iS aap aectes 8,135,000 











Total week 1100698 697, 24,158,600 1124857 297/961, 460, 581| 31,049,600 992,510,181 
Prev. week 1098411415 24,026,600 1122438 015'961,217,242, 81,155,600 992,372, 842 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £0,000,000. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








A Clouded Outlook for Disarmament. 

Speaking on Wednesday before the House Commit- 
tee on Foreign Affairs in support of a measure ap- 
propriating $450,000 for the expenses of the United 
States delegation to the disarmament conference at 
Geneva, Secretary of State Stimson undertook to 
impress upon the Committee the contention that the 
condition with which the conference is expected to 
deal “is responsible in large part for the instability 








180 FINANCIAL 


CHRONICLE [Von 134. 





—_—_ 





of the present world,” and particularly of Europe. 
The “very rigid disarmament” which was imposed 
upon Germany by the Versailles treaty was sup- 
ported by the United States, he said, “because we 
said or felt that such would be the first step in gen- 
eral disarmament of the entire world.” What has 
happened, however, is that Germany and its former 
allies “now exist in a condition of comparative dis- 
armament, practical disarmament, in the centre of 
Europe, and they are surrounded by a group of other 
nations which have not disarmed but, on the con- 
trary, they have rather increased their armaments 
in many respects.” The Geneva conference, he de- 
clared, was not a “snapshot,” but the result of years 
of effort to bring about the kind of disarmament that 
was hoped for, and unless something is done in that 
direction the depression that now prevails through- 
out the world will be continued and deepened. “In 
other words,” he said, “this is not really a conference 
on technical disarmament. It involves far more than 
the original anticipation. It involves the hopes of 
the world not only for peace but also for those foun- 
dations of peace upon which good relations and 
peace are constructed.” 

There can be no doubt that the glaring disparity 
in armaments between Germany and its neighbors 
to which Mr. Stimson referred has had a great deal 
to do with the feeling of political instability and 
anxiety which exists almost everywhere in Europe, 
and that there can be no real feeling of security so 
long as such disparity continues. Unfortunately, a 
look at certain world conditions makes it difficult 
to share Mr. Stimson’s hope that something of im- 
portance may come out of the Geneva parley. The 
day before Mr. Stimson made his plea before the 
House Committee on Foreign Affairs his Cabinet 
colleague, Mr. Adams, Secretary of the Navy, ap- 
peared before the House Committee on Naval Af.- 
fairs in support of the Vinson bill, the purpose of 
which is to bring the American Navy, in the course 
of the next ten years, up to the strength provided for 
in the London naval treaty. The bill calls for the 
construction of 120 vessels, comprising aircraft car- 
riers, cruisers, destroyers and submarines, to an 
aggregate of 303,240 tons, at an ultimate cost of 
$616,250,000. “There is no question in my mind,” 
Secretary Adams told the committee, “but that we 
should build up to the limits allowed by the London 
treaty.” Asked whether Mr. Hoover also favored 
building up to treaty strength, Mr. Adams replied 
that he was not authorized to speak for the Presi- 
dent, and when asked whether Mr. Hoover approved 
of the Vinson bill he answered that the President 
“scarcely could have approved a piece of legisla- 
tion that he had not as yet seen.” On Wednesday, 
however, when charged by Representative McClintic 
of Oklahoma with a breach of good faith toward the 
President, Mr. Adams assured the committee that 
he knew of no difference between his own testimony 
and the attitude of the President, and that he ap- 
peared before the committee with the President’s 
knowledge. 

Whether the Vinson bill involves any radical de- 
parture from the positions which the Administration 
has assumed hitherto, or whether, if we are to have 
a navy at all, it is the better policy to have one of the 
dimensions which the London treaty contemplates, 
are questions which it is not necessary now to dis- 
cuss. The point is that any large plan of naval con- 
struction, brought forward on the eve of an inter- 








national disarmament conference, is not likely to 
have a happy effect on the conference. The fact that 
the Vinson bill contemplates replacement rather 
than out and out tonnage increase does not modify 
the effect of the proposal, for what is intended is an 
actual increase in the fighting strength of the navy. 
The spectacle of two members of the American Cab- 
inet appearing before committees of Congress, one 
to champion a ten-year program of naval building 
and the other to plead for general disarmament as 
the great hope of saving Europe and the world, is 
not calculated to strengthen the hands or clarify the 
minds of the American delegates who, if Congress 
appropriates the necessary money, will shortly de- 
part for Geneva. The other nations represented at 
the conference may well feel that if the United States, 
the country which least of all need be influenced by 
fear of attack, can afford to go in for rebuilding its 
navy when the Treasury deficit is running into the 
billions, other countries in which apprehension is 
more acute need not hasten to reduce their own 
war establishments. 

If newspaper reports from Washington are to be 
believed, the policy which the American delegation 
will be expected to follow will be one of “straddle.” 
The Washington correspondent of the New York 
“Times,” writing on Jan. 1, reported that the recom- 
mendations on policy submitted to Secretary Stim- 
son by technical advisers, and “probably” to be 
“adopted in large part, if not completely, by the Ad- 
ministration in formulating the instructions to the 
delegation,” include among other things the aban- 
donment by the United States of its previous opposi- 
tion to budgetary limitation of armaments, and ac- 
ceptance of “a combination of direct and budgetary 
limitation as a basic principle.” As Europe has been 
inclined strongly to favor budgetary limitation, the 
new American position, if it is maintained, amounts 
to a compromise. “Air armaments,” the same cor. 
respondent continues, “are dealt with somewhat in- 
conclusively” in the recommendations, “as a result 
largely of the difficulties of making concrete sugges 
tions for limiting this new military arm and of the 
practical obstacles in applying military rules to 
commercial aviation.” The technical experts further 
suggest that “it would be a waste of time to attempt 
direct limitation of the number of rifles or the 
amount of ammunition permitted a government at 
any one time, since it is felt that in practice these 
would be limited as effective equipment by the num- 
ber of men under arms.” The Washington corres- 
pondent of the New York “Herald Tribune,” in dis- 
cussing these various recommendations on Jan. 2, 
added the information that while “an explicit pro- 
gram designed to guide American policy” at the con- 
ference had been completed, “it was generally under- 
stood that the United States does not intend to 
initiate proposals.” 

This, for the moment, is the uncertain American 
attitude in the case. In Europe, while preparations 
for the conference, in the designation of imposing 
delegations, are actively going on, the outlook for 
positive and harmonious action is far from encourag- 
ing. The New Year’s Day speech of President von 
Hindenburg, in which he called for equality of treat- 
ment of Germany in the matter of armaments, has 
been strongly criticized by the Paris press as embody: 
ing demands which impede the work of the confer- 
ence at the same time that they negative the work 
of the Paris peace treaty. Great Britain, it was re- 








Jan. 9 1982.] 


FINANCIAL CHRONICLE 





181 





ee 





ported on Monday, will renew at Geneva its demands | 
for a reduction in the size of battleships, the limi- 

tation of cruisers to 8,000 tons, and the abolition of 

the submarine, although the first two of these pro- 

posals, it will be remembered, was strongly opposed 

by the United States in previous discussions of dis- 

armament, and the latter met invincible resistance 

from France. The German Minister of Defense, Dr. 

Wilhelm Groener, in a statement made public on 

Wednesday, declared that not only would Germany 

“advocate with all energy” at the coming conference 
both “its right to equal treatment and equal secur- 
ity” and “the fulfillment of the peace hope of the 
nations for general disarmament,” but that it would 
also refuse to recognize as a basis for the conference 
the draft agreement drawn up by the Preparatory 
Commission of the League last year, on the ground 
that it “does not conform to the principle of equality 
of rights.” If, as is rumored, the French Ministry is 
reconstructed in consequence of the sickness of M. 
Briand and the death of M. Maginot, Minister of 
War, the attitude of France at the conference may 
be materially altered. 

To these evidences of half-heartedness, uncertainty 
and opposing views is to be added the practical ef- 
fect of the continuance of the Sino-Japanese conflict 
in discouraging reliance upon peaceful means of 
settling acute international disputes. Whatever the 
ultimate plans of Japan in Manchuria may turn out 
to be, there seems no reason to doubt that Japan 
proposes to clean Chinese troops and bandits out 
of that province, or that, having done so, government 
and administration will pass under Japanese con- 
trol. To what extent, if at all, a Japanese occupa- 
tion would trench upon the treaty rights of other 
Powers in Manchuria or China is not clear, but there 
are indications that the progress of Japanese arms 
is being watched with some anxiety in this country 
and in Europe. A Washington dispatch on Thursday 
reported that “definite action” had been decided 
upon in conferences between Secretary Stimson and 
the British, French and Italian ambassadors, but 
instead of the expected joint action, Mr. Stimson 
later made public the text of identic notes which had 
been dispatched to China and Japan, representing 
action by the United States alone. The notes de- 
clared that the American Government “cannot admit 
the legality of any situation de facto, nor does it 
intend to recognize any treaty or agreement entered 
into between” China and Japan “or agents thereof, 
which may impair the treaty rights of the United 
States or its citizens in China, including those which 
relate to the sovereignty, the independence, or the 
territorial and administrative integrity of the Re- 
public of China,” or to the policy of the open door. 
A statement accompanying the notes made clear that 
the declaration just quoted had reference to the Nine- 
Power Treaty. The notes further announced that 
the United States “does not intend to recognize any 
situation, treaty or agreement which may be brought 
about by means contrary” to the Paris anti-war pact. 
The only response of the other Powers to the Amer- 
ican statement, at the time this article was written, 
was an announcement by the French Foreign Office, 
on Friday, that France did not contemplate similar 
action. 

The Manchurian imbroglio has a direct bearing 
upon the disarmament conference, not only because 
of the threat of war which any such controversy al- 
ways holds, but also because of the position in which 





it has left the League of Nations. In a remarkable 
dispatch from Geneva on Jan. 1, the correspondent 
of the New York “Times” quoted a spokesman for 
the League as saying that the policy of the League 
regarding the extension and consolidation of Jap- 
anese power in Manchuria would probably now be 
one of “passive resistance,” and that Washington 
was expected to follow the same course. “Although 
a passive policy,” the spokesman was quoted as 
saying, “no doubt is unheroic and the immediate 
effect from the viewpoint of prestige undoubtedly 
will be hurtful to Washington and even more to 
Geneva, yet it is the best of a bad bargain and it 
does have fair possibilities of success in the long 
We are thus able to keep the issue open.” 
The spokesman agreed, the correspondent continued, 
“that a passive policy has the defect that it not only 
cannot succeed in time to help the disarmament 
conference, but it will make the peace organization 
appear in the worst light just when it needs to ap- 
pear in the best, in order to persuade the Powers to 
limit their arms. His answer is that it cannot be 
helped, since the League is unable to go farther than 
its great Powers and the United States will go.” 

What has been said only goes to show that a post- 
ponement of the conference would, under the cir- 
cumstances, be a wise step. What with a huge naval 
building program energetically urged in Congress, 
uncertain instructions with important reservations 
for the American delegation, sharply opposed de- 
mands by European governments, an ominous situa- 
tion in Manchuria, and the League admittedly in 
contempt, the prospect of agreement among the na- 
tions regarding any phase of armament reduction 
or limitation seems slight. If there is any wide 
popular demand for disarmament in any country, 
even in those in which the financial burden is 
heaviest, the demand is extremely hard to discern; 
the demand, such as it is, appears rather as a pro- 
test against unequal treatment of Germany and its 
former allies, or as a criticism of the armament of 
another Power rather than of one’s own. It would 
be better in every way for the cause of peace that 
the question should not be debated at all, than that 
it should be debated without result. 








What Bankers Say of Themselves. 
FIFTH (AND FINAL) ARTICLE. 

In four preceding articles attempt has been made to 
review in comprehensible fashion the position taken by the 
Federal Reserve banks about the development of their busi- 
ness during recent years. A sketch has been afforded of 
their discount and open market policies, and of their atti- 
tude toward the acceptance market as well as toward the 
question of trading in Government bonds and Treasury 
certificates. 

Since this series of articles was begun, the Senate Sub 
committee on Banking and Currency has issued a further 
study of matters closely akin to those herein previously re- 
viewed. Part VII of the “hearings” before the Subcommit- 
tee furnishes a summarized statement of the returns made 
by a select body of large banks in answer to questionnaires 
addressed to them with reference to their practices and the 
condition of associated enterprises of the sort now generally 
known as “security affiliates.” In the present review effort 
will be made to outline what bankers thus say of themselves, 
as it is summarized and presented by the Subcommittee. 
It appears that the latter body, having originally under- 
taken not to publish the return of any individual bank, or 
bank affiliate, or to issue statements that would identify 
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such return, has adopted the plan of presenting the informa- 
tion derived from the questionnaires in tabular form, in 
which is set forth the salient facts relating chiefly to the 
investment side of the banking business. 


TENDENCY OF COMMERCIAL BANKS TO GO INTO 
INVESTMENT BUSINESS. 


As is well known to most banking observers, the striking 
development of American banking, perhaps of all banking, 
gince the close of the war, has been the tendency on the 
part of banks formerly known as “commercial,” to go into 
the investment side of the business, and to make their profits 
from their dealings in bonds and other securities, rather 
than from the management of the credits of the community. 
But this has not been all, Due to the more or less rigid 
contrel exercised over the doings of the banks by the Gov- 
ernment, through its banking legislation, bankers have called 
in the aid of capable lawyers to assist in the process of 
finding a means of unlocking the security markets to them 
without overt violation of the law. The result has been the 
development of the security affiliate system which has 
tended, for some years past, to become an unlicensed and 
unrestrained medium of speculation in underwriting, initiat- 
ing, trading, and distributing bonds and stocks, with the aid 
derived from the “parent” institution through loans granted 
by such institution for these purposes. 

CHARACTER OF THE COLLATERAL FOR SECURITY LOANS, 

Manifestly, several questions of considerable significance 
have been faced by the Committee in this inquiry, among 
them the queries: (1) Have these changes resulted in a 
large or dangerous overgrowth of such security loans and 
investments? (2) For what purposes have the loans been 
ehiefly made? (3) In what position does the change of 
banking methods leave the banking community? (4) Is 
there a real danger of illiquidity to the banks growing out 
of the changes thus noted? 

What has actually been the alteration of bank position 
that has been brought about of recent years? As to this, 
the Committee prints a table showing security loans for 
reporting member banks of the Federal Reserve System, as 
follows: 




















Secured by 
Date. Num-| United States Secured by Total of 
ber of Government other stocks securtty 
banks bonds. and bonds. loans. 
Aug. 15 1919....-.-.-. 7 $1,319,521,000 | $2,945,970,000 | $4,265,491 ,000 
Dec. Ra aes: 796 1,020,359 ,000 3,300,331,000 4,320,690,000 
Deo. 31 1920....-.---- 820 908,722,000 3,173,823 ,000 4,082 545,000 
Deo. 28 1921._....-.-- 806 512,520,000 3,165,481,000 3,678,001 ,000 
Dee. 27 1922. ........ 782 290,261,000 3,774,775,000 4,065,036 ,000 
Dec. 26 1923.....-..-- 764 228,365,000 3,857,662,000 4,086,027 ,000 
Ss go | eee 737 194,974,000 4,667,760,000 4,362 ,734,000 
Dec. 30 1926. ........ 719 170,107,000 5,759,678 ,000 5,929,785,000 
Deo. 29 1926......... 688 144,075,000 5,708 ,092 ,000 5,852,167 ,000 
Deo. 28 1927. ........ 657 128,253,000 6,587 ,067,000 6,715,320,.000 
Ss > sae 626 106,239,000 7,023 ,487,000 7,129,726 ,000 
Des. 31 1930. ......-- cin 8 ,304,000,000 8,304,000,000 8,304,000,000 
Dec. 31 1930_____-.-- MAH, 7,814,000,000 7,814,000,000 7,814,000,000 





**Tt will be seen from the statistics of security loans of reporting member 
banks presented above that such advances rose more than 100% from 
1921 to 1929. This is a truer picture of the extent of the growth in 
security loans than that furnished by the reports of all banks to the 
comptroller, because of the changes in classification that have occurred 
in the latter data.” 


And again: 


**The expansion of security loans during the decade 1921-1930 was a 
nation-wide phemomenon. This is proved by the statements of reporting 
member banks of the Federal Reserve System, as divided by districts.” 
INCREASE IN SECURITY LOANS OF REPORTING MEMBER BANKS 

BY FEDERAL RESERVE DISTRICTS. 




















Federal Reserve District. Jan. 7 1921. Jan. 8 1930. Increase 
% 
te REIS RP RARER SR Se at $241,000 ,000 $533,000,000 121 
i aa ta an ail 1,743,000,000 3,488,000,000 100 
ecco a ncncaeweud 274,000,000 505,000,000 84 
Pc: hisimae adn a Guiness 404,000,000 740,000,000 83 
Ee oe ech awa a eieme 142,000,000 189,000,000 40 | 
itn sitninlen ics while ie deibibe 86,000,000 152,000,000 77 
DC ivesadsanncedewhecnan 542 ,000.000 1,247,000,000 29 
a i i 150,000,000 251,000,000 67 
ea 66 bbw emamawibe 53,000,000 86,000,000 62 
a 104,000,000 127,000,000 22 
DUT Ch es venaadtacecbdsetood 50,000,000 113,000,000 126 
ES STEED, 187,000,000 435,000,000 133 
0 ae $3,976 000,000 $7,886 ,000,000 98 





Marketability, always a severe test in such loans, was 
investigated, with the following results for a group of large | 
institutions: 


block of stocks or bonds to customers. 





CHARACTER AND MARKETABILITY OF COLLATERAL OF SECURITY 
LOANS—NEW YORK CITY BANKS. 















































Per cent of | Per cent of | Per cent of 
Loans on stocks| collateral | collateral al 
Bank. and bonds. conststing | in listed wtthout 
of stocks. | securtites. active 
markets. 
OEE, Fi ae $823,000,000 59 63 16 
BE Bunwodcseecsacnacvccocs 525,000,000 80 68 3 
3 See eee 311,000,000 63 69 3.3 
Te. Gncinatds ocdbberresooses 310,000,000) 87 89 34 
hh Set eae 231,000,000 87 80 3.7 
NY EPS Ee eee 217,000,000 86 76 2.4 
i er rere era ee? 138,000,000 80 70 15 
ES eS ree Pe 110,000,000 86 96 2.5 
in til dnt Aa gt cinco a daiard 105,000,000 80 70 4 
eS a a es ae 104,000 ,000: 90 95 6 
NE FN a paeidinns soedeiwinguacn seb uci ae 95,000,000 90 90 3 
TE cl aca di etndin whine ainin od 89,000,000 75 71 4 
ay Re ee SE SAR EE, 63,000,000 75 86 3.3 
| re 33,000,000. 95 90 5 
St ataetecbosouneneaneen 31,000, 90 90 1 
| ee 16,000,000 80 95 2 
pt RE ee ess ae 15,000,000 60 83 5 
Total, 17 banks........-__- $3,216,000,000' 76 78 7 
BANKS OUTSIDE OF NEW YORK CITY. 
Per cent of | Per cent of | Per cent of 
State in which |Loans on stocks; collateral | collateral ‘al 
Bayk lecated . and bonds. consisting | tn l4sted without 
of stocks. | securtites. active 
markads. 
| ae See Massachusetts | $169,000,000 77 73 7.6 
SS Massachusetts ,000,000 90 85 5 
De Densoce Massachusetts 12,000,000; 82 75 2 
7 Se show Bhode Island 28,000,000 85 85 5 
Me Beatcose New York 82,000,000 90 85 10.8 
a ae Pennsylvania 56,000,000 in 95 (a) 
Me Badadiwd Vv: 30,000 ,000 52 70 3.5 
i Ghidwucen hio 113,000,000 77 64 1 
- SS See: Illinois 548,000,000 75 90 10 
No. 10.-..-..- Illinois 54,000,000 50 60 25 
No. 11....-.. ichigan 47,000,000 90 98 10 
BD» Eicanecad Michigan 7,000,000 89 66 1 
No. 18.....-. Minnesota 28,000,000 78 100 03 
Bl Mls cnwune Minnesota 16,000,000 90 70 15 
No. 15.....-- Minnesota 11,000,000 44 58 2 
Bly. ines ned 59,000,000 60 80 15 
) 7S eee 1,000,000 60 95 1 
| Re California 91,000,000 87 83 10 
No. 19..--.-- California 39,000,000; 100 90 re: 
Me Meawenced California 32,000,000 67 85 5 
/ ae California 21,000,000; 70 75 7 
SS See alifornia 20,000,000 70 99 1 
eee Washington 1,000,000 38 64 36 
Tot. 23 banks| 1$1,524,000,000 77 54 10 
a Negligible. 


DO BUSINESS MEN NOW COLLATERAL THEIR LOANS WITH 
SECURITIES INSTEAD OF BORROWING ON THEIR 
CREDIT AND PAPER. 


Of recent years there has been a widespread effort on the 
part of many banks and bankers, and, indeed, of many 
Reserve bankers, to make out a case for the security loanasa 
“new” method of financing business, hence one desirable 
from the purely business standpoint. The argument in this 
regard usually states that it is growing customary for busi- 
ness men to collateral their loans with securities, rather 
than to resort to the “old” method of presenting a statement 
and receiving, on the strength of it, a “straight” loan. In 
order to ascertain the facts on these points the Committee 
inquired: 


What proportion of loans on stocks and bonds reported by you at 
the last condition cal] was made by the borrowers, in your opinion, for 
direct commercial, industrial or agricultural use? 

What proportion of such loans was made, in your opinion, for the 
sole purpose of carrying securities? 


The replies show that: “As would be expected, a number 
of banks had no data for forming an opinion on this subject. 
Of the institutions answering the questionnaire, however, 
56% (10 out of 18) in New York City and 84% (41 out of 49) 
elsewhere were able to give replies. In a majority of cases 
the reply was given in approximate form, indicating that 
the division was based upon empirical approximation. In 
other cases the division was more exact, at times given in 
percentages carried to two decimal places, indicating that 
notations on loan cards or other devices were being habitu- 
ally used by many banks to indicate the purposes of security 
loans. Such action by some institutions, therefore, points 
to the general possibility of all banks securing at least 


| approximate information from customers as to the purposes 


of security collateral loans. Loans to brokers and dealers 
in securities can, of course, be considered as advanced en- 


' tirely for the purpose of carrying securities for investment 
' or speculative purposes, although the advance in many cases 


is planned as a temporary one pending distribution of a 
The replies to the 
questionnaire in some cases covered the September 24 1930 
call date, and in others that of Dec. 31 1930.” 
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In tabulated form, the purposes of security loans are 
exhibited substantially as follows: 
PURPOSES OF SECURITY LOANS—NEW YORK CITY BANKS. 





Propor- 


Propor- 
tion for 


tion for 
commer- 


Propor- 
tion for 
the sole 
| purpose 
of 
carrying 
securities 


% 
as0 6. 
a95 b Faces 
a60 ip Baa 
42.9 


84.7 ‘ 


Propor- 

tion for 

the sole 

purpose 
of 
































: 10_ 


a Designated as an estimate, approximation, or belief. b For head office and 
larger domestic branch, given Foy TPB 5 and 56.5, based on undivided analysis of 
loans. c Including consumptive loans. 





The summary of replies on the purposes of security loans 
from banks outside New York City were as follows: 


PURPOSES OF SECURITY LOANS—BANKS OUTSIDE OF 
NEW YORK CITY. 





Proportion 
for commer- 
cial, indus- 


State in 
whtch located. trial or agrt- 





Massachusetts 


@ 
= 


Een 
3585555 
S33ss 


=e 6 ee 





Bas les 
335 


S33sS8885 


+ Shei 
88555 


hi 
~SES=S 


322835 











8 


20 
b Very smali percentage. 


3 





@ Designated as an estimate, approximation or belief. 


“The two conclusions indicated in a general way by the 
above tables are that first, in the majority of cases which 
reported, much the larger part of security loans were not 
made for commercial, industrial or agricultural uses, but 
rather for the purpose of carrying securities; and secondly, 
that a few banks find it feasible to separate such loans 
according to purpose with considerable nicety, while a great 
many others are able to make a rough division without any 
apparent difficulty.” 

The hollowness of the “new era” claim about the conver- 
sion of “business” loans into secured loans needs no further 
exposition. 


THE LOANS MADE TO AND THROUGH SECURITY 
AFFILIATES. 


Utmost importance is, of course, assignable to the facts 
as to loans made to and through security affiliates. On 
this point there has been much misapprehension inasmuch 
as it has been carelessly assumed by many that such affili- 
ates followed the same general policies. The fact is that 
there is as great a variation of method and management in 
this particular as there is among banks themselves. The 
Committee brings out this aspect of the case in replies to 
a question regarding the percentage of total loans repre- 
sented by security loans, the answers to which are sum- 
marized as follows: 


LOANS TO SECURITY AFFILIATES—NEW YORK CITY BANKS. 





Martmum loans to 


Loans to afftltates, Dec. 31 1930. afftitates during year. 





Per cent 
Of total 
securtty. 


Per cent 
of capttal 


Amount. and surplus.| Amount. Date. 





$28 820,000 
None. 
None. 

4,799,600 


$28,820,000 
18,100,000 
31,296,849 


1930 
1927 
1927 
1930 
1930 
1929 
1930 
1929 
1929 
1930 




















Out of 18 banks answering questionnaires in New York 
City, it is pointed out, only seven had collateral loans out- 
standing to their affiliates at the end of 1930. Several that 


had had large credits advanced to affiliated security corpo- 
rations previously had liquidated them by that time. With 
one exception, we are told, the New York City banks showed 
moderate commitments in this respect at the close of 1930 
relative to their total security loans. 


LOANS TO SECURITY AFFILIATES, BANKS OUTSIDE OF NEW YORK. 





VUarimum loans to 


Loans to affiitates, Dec. 31 1930.a afftitates. 





Per cent 
of captial 
and 


surplus. 


Amount. 





Massachusetts 
Massachusetts 
New York 
Ohio 
Ohio 
Tilinois 
Illinois 
Michigan 
Minnesota 
Minnesota 
Missourt 
California 

@ In a few cases, the data are as of Sept. 24 1930. 

Out of 25 representative out-of-town banks answering 
the question, the Committee says, only 12 reported having 
made collateral loans to affiliates within the last few years, 
and but 10 had such loans outstanding at the end of 1930. 
“In general, it will be seen that several out-of-town banks 
had a substantial part of their capital and surplus advanced 
as loans to affiliates. The practice is not, therefore, as some 


suppose, restricted entirely to the largest cities.” 


THE GRAND AGGREGATE OF BROKERS LOANS. 
The results of this inquiry throw rather more light also 
upon the subject of brokers’ loans, their totals, and sources, 
than has hitherto been available. First of all, of course, 
the total figures representing these loans need to be re 
called, as follows: 


TOTAL BROKERS LOANS. 


Womens, Weekly brokers’ loan report Federal Reserve Bank of New York, member 
k call report, Federal Reserve Board, and monthly report on members 
ann wt New York Stock Exchange]. 




















OW rs COCR BO 
DDNOSMOAR>KH 
yh bog Rohe OO 
cro ip toon 0 








To brokers 
outside of 
New York by 
member 
banks. 


$805,000 ,000) $6,313,000, po 


By and through New York From private 
ban banks, brokers, 
&c., to New 
York Stock 
Exchange 
members. 





Bank account. Others.a 








Oct. 1928}$1,807 yyy 
Jan. 1929] 2,008,000,000| 3,346,000,000 925,000,000] 7,350,000,000 
Oct. 1929 1,860,000,000 4,944.000,000! 1,472,000,000! 893,000,000! 9,169,000,000 


a As shown above, loans made for “out-of-town banks’’ are divided in such @ 
manner as to include loans made by non-member banks with the “‘others.” 


These figures should now be studied in the light of other 
data showing the percentage of total of security loans which 
went to brokers. The results may be consolidated as follows: 


Percentage of All Security Loans Advanced to Brokers, All Member Banks. 


Banks in— 
New York City 














Other reserve cities 
Country 


The Committee says that brokers’ loans of all kinds con- 
stituted 50% of all security loans, including both bank and 
other sources, in October 1928. A year later, at the peak 
of the stock market inflation, they constituted 53% of the 
total. In June 1931 the proportion was reduced, however, 


to 22%. 
SOURCES OF BROKERS LOANS. 


Finally, it is worth while to study carefully the facts as 
to sources of brokers’ loans, and thus to ascertain from 
what sources the funds were ultimately drawn. This 
analysis is presented, as follows, for a specified select group 


of banks: 
SOURCES OF BROKERS’ LOANS FOR THE ACCOUNT OF OTHERS. 





Per cent 
Srom 
business 
corpora- 
tions. 


Per cent 
from 
other 

Soreton 

sources. 


Per cent 

Srom in- 

vestment 
trusts. 


Per cent 
Srom in- 


Per cent 
jrom 
foreton 
banks. 


Highest amount 
handled, 1929. 





19 


$757 ,000,000 























Tot.(7 banks)! $2,676,000, 5 








a Includes investment trusts. b Includes loans from out-of-town banks of 
unstated amount. 
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CHEAP MONEY POLICY,OF FEDERAL RESERVE THE CAUSE— 
GREED OF LARGE BUSINESS HOUSES. 


The data thus provided furnish, with the auxiliary and 
detailed tables, material for the more complete study of 
brokers’ loans and suggest the real causes which lay at the 
root of the vast brokers’ loan movement of the years before 
1929. These stand out clearly as the cheap money policy 
of Reserve banks, their practice of systematically feeding 
the stock market with funds until it became so powerful 
it no longer heeded the dictates of its keeper and mentor, 
and the dangerous greed of large business houses provided 
with funds which they had been able to get from the public 
(in part by issuing non-dividend stock or often at a merely 
nominal cost in interest or dividend charges), and which 
they now sought to place in position to reap harvest from 
the speculative propensities of the rank and file of that 


same public. 
HOW BANKS HAVE FARED WITH THEIR VENTURE INTO 
INVESTMENT BANKING, 


As to the question how banks have fared with their “flyer” 
in investment banking, there are two elements to be noted. 
One is the question how they have come out with their direct 
investments, the other the problem how they have succeeded 
in their ventures through security affiliates. As the first 
of these points, we can, with available space, cite merely 
two brief tables showing in one case the trend of bank 


securities, as follows: 
INCREASE IN INVESTMENTS OF ALL COMMERCIAL BANKS, BY 
TYPES OF SECURITIES—1921-1930. 




















1921. 1930. 
Type of securtty, 
Amount. Per cent Amount, Per cent 
of total. of total. 
U. 8. Government bonds------ 1$2,924,000,000 35 $3,614,000,000 
&tate.county & municipal bonds 722,000 ,000 9 1,221.000.000 10 
Raliroad & public utility bonds.| 1,396,000,000 17 1,968 000.000 15 
Other bonds, stocks.....-...- 3,364 000,000 39 6,869 .000,000 49 
.)) eee $8,406,000.000} 100 $13,672,000,000! 100 











The other table shows the net earnings and losses on 
securities, as follows: 
EARNINGS AND LOSSES OF ALL MEMBER BANKS. 




















Percentage of 

Net earnings All losses. Losses on  |losses on stocks, 

Year, and recovertes. stocks, bonds, | bonds, &c., to 

é&c, all losses. 

ELE EE Pees $639,013,000 | $207.520.000 | $35,909,000 17 
Se 655,702,000 208 ,693.000 37,284,000 18 
Miktaistennda—« 721,062,000 217,194,000 45,293,000 21 
err 851,987,000 295,473,000 95,465,000 32 
Seer 691,216,000 365,31 '.000 109,928,000 ina 





HOW SECURITY AFFILIATES FARED. 

One other topic remains for consideration—the situation 
as to security affiliates. On this point the Committee affords 
the following consolidated statement exhibiting the situa- 
tion as reported by a group of large representative banks 


possessed of such security affiliates: 
RESULTS OF OPERATION OF SECURITY AFFILIATES, 1930. 


























Approrimate Approrimate 
Bank Reported decline in Bank. Reported decline in 
earnings. market value earnings. market value 
of portfolto of portfolto 
Jor year, for year. 
cS ae $6,989,628 | x$12,500,000 Oe $133,593 000,000 
PE, cose 2.380.691 | x12.500.000 || No. 9._... 2,018,956 70'000/000 
No. 3...--| 5,032,968 29,562,330 No. 10...-] 2,289,011 2,500,000 
EE 1,249,517 4,608 835 cS , ee 369,127 1,500,000 
TS pe 1,067,922 (y) he Sack 224,210 1,200,000 
a 3,099,902 13,235,000 eS ee 133,874 45,239 
) SS, ae 44,569 851,000 Mo. 14. ... 10,944 950,000 





x Several large holdings having no markets not included in com > 
kept on market-value basis. ee se 


In closing this review it is worth while to call attention 
to one further point—the extent to which security affiliates 


Tely on their own capital. This is set forth from the ques- 


tionnaires as follows: 
SOURCES OF FUNDS OF SECURITY AFFILIATES END OF 1930. 











Capttal and Capttal and Borrowed funds 
Bank borrowed funds surplus: per- pot cdi 

of affiliate. centage of total. of total, 
BE i na delat main ee a $137,414,000 9 
lah ncsthismpnsinn nme 93,467,000 a H+ 
ite dtbvkwabadctionnee 61,370,000 36 64 
Mie ot a wedam seit 34,341,009 83 17 
Ta i aati 17,792,000 39 61 
ie oo ccedie cil 23,291,000 76 24 
§, SM Lar ge 35,015,000 66 34 
(ONT ES Aten ae eee 23,140,000 38 62 
ee sie alas emai & 60,939,000 43 57 
Te a ne mew nlich 41,440,000 53 47 
i Mitt npelekonscdunndd 6,955,000 96 4 

Total, 11 banks. ...-.-.-- $535, 164,000 64 36 

















THE FAULT THAT OF FEDERAL RESERVE POLICY. 

Our survey of the Federal Reserve banking situation, and 
of that phase of commercial banking which is closest to 
Federal Reserve banking—that of security operations—is 
now complete. It has merely followed the facts as set 
forth in the publications of the Subcommittee on Banking 
and Currency; and that setting forth (as already stated) 
is merely the setting forth afforded by both classes of banks 
in their own language and own statistics, as nearly as 
possible. 

The showing reveals our commercial banking system at 
the close of the greatest debauch of speculation—of bank 
speculation—in modern times. It reveals a banking system 
supposed to serve the industrial and commercial community 
drained and depleted by losses due to depreciation of securi- 
ties the banks should never have held, and endangered by the 
vast extent of the frozen assets represented by bond invest- 
ments for which there is not and could not be any market. It 
indicates the position of a central banking system devoting 
itself almost wholly to a study of security conditions, operat- 
ing heavily in those of the Government, practically convert: 
ing that type of paper which had been thought of as most 
liquid—the bankers’ acceptances—into a bond of uncertain 
maturity, gauging its interest and discount rates primarily 
by stock market conditions, regarding itself as performing 
the function of spreading “contentment” throughout the 
nation by stock market stimulation, but at last obliged to 
recognize its failure. It depicts the central banking system 
of the United States as inexpertly tinkering with the credits 
of foreign central banking enterprises, and succeeding only 
in tying up a goodly percentage of the reserve funds of the 
country in so-called short-term loans to foreign institutions, 

The picture is worth dwelling upon. No thoughtful citizen 
can fail to be impressed by it. From him and from his 
decision alone will come the answer of the community, what- 
ever it may be, with reference to the future. Will he call 
for a really “new era” in banking management, or shall those 
who have broken down and misused the present system con- 
tinue along the familiar lines of their policy? 








The Course of the Bond Market. 


The current week has been marked by greater activity in 
the bond market, and a more sharply rising trend of prices, 
than has been exhibited in many weeks. With the strength 
shown at the market’s close on Friday, we have witnessed a 
higher level of prices than has been seen since Nov. 27. 
The present rally began on Dec. 17, and has been irregularly 
continuous since that date, though with a sharp break 
last Saturday and Monday, from which a quick recovery 
occurred. 

Comparative strength in the bond market can be ascribed 
to several very important factors. Among the principal 
causes was the better sentiment with regard to railroad obli- 
gations, based chiefly on hopes of acceptance of a voluntary 
wage cut by carrier employees. Optimism is also being ex- 
pressed in a practical manner as to the results that will be 
achieved by the proposed Reconstruction Finance Corpora- 
tion as well as by the Railroad Credit Corporation. Senti- 
ment abroad has likewise been much more cheerful since the 
holidays, due to rumored agreement between England and 
France with regard to an extension of the moratorium. 

Friday’s rally was marked by some unexpectedly large 
advances, while average prices mounted most rapidly in the 
case of bonds in the lower-rated classes. Railroad bonds 
rated Baa by Moody’s Investors Service scored large gains, 
and foreign bonds in the same rating class also recorded 
largest price increases. 

As contrasted with a week ago, most important percentage 
improvement has been shown by the Baa domestic issues, 
but these still reveal the poorest comparison with figures of 
January 1931. Continuing the contrast with the 1931 com- 
putations, the average railroad yield is up 45%, that of the 
industrials is 36% higher, and the utility return is 21% above 
that of last year because of the low level of values still pre- 
vailing. As we have previously pointed out, declining prices 
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in the 1931 bond market were least evidenced by the utility 
group. 
The usual tables are given below: 
MOODY’s BOND PRICES. 

































































All 120 Domestic 
Dow 120 120 Domestic by Ratings. by Groups. 
a omes: 
Averages. tic. Aaa. Aa. A. Baa. RR, P. U. |Indus. 
MRE Biciccnans 72.26 | 85.05 | 76.81 | 74.28 | 59.87 | 59.47 | 80.77 | 77.83 
Siuwannderd 71.09 | 84.48 | 76.47 | 73.14 | 58.16 | 58.02 | 80.30 | 76.96 
_ a ae 69.68 | 83.78 | 75.46 | 71.84 | 56.29 | 56.26 | 79.25 | 75.94 
c— re 68.85 | 83.78 | 74.59 | 71.03 | 55.08 | 55.16 | 78.67 | 75.32 
, 68.76 | 83.78 | 74.38 | 70.85 | 55.19 | 54.95 | 78.67 | 75.48 
p CTE 69.22 | 83.92 | 75.13 | 71.03 | 55.59 | 55.23 | 79.48 | 75.55 
1931— Weekly — 
+ bndiemanipae 68.49 | 82.82 | 74.27 | 70.49 | 55.08 | 54.80 | 78.56 | 74.87 
Wh owtitnnws 68.27 | 82.82 | 74.70 | 70.76 | 54.08 | 53.89 | 78.33 | 75.32 
| 65.29 | 81.22 | 73.20 | 66.35 | 50.97 | 50.04 | 75.37 | 74.11 
i GRR 66.89 | 83.54 | 76.11 | 67.49 | 61.77 | 49.81 | 78.23 | 76.80 
bs icombeteiiaehe 69.50 | 84.76 | 78.77 | 70.67 | 54.40 | 51.91 | 81.25 | 78.96 
WI Ti ctinacdace 72.65 | 87.06 | 81.30 | 73.69 | 57.97 | 55.59 | 83.58 | 81.21 
, ESO, 75.17 | 88.57 | 83.19 | 75.95 | 61.54 | 59.46 | 85.36 | 82.22 
pS a ee 77.55 | 89.62 | 85.02 | 77.98 | 64.80 | 63.02 | 87.08 | 83.27 
RES: 76.56 | 88. 83.97 | 77.17 | 63.93 | 61.59 ' 86.41 ' 82. 
MOODY’sS BOND YIELD AVERAGES. 
(Based on closing prices) 
Al . 120 Domestic 
1932) 120 120 Domestic by Ratings. by Groups. 40 
Datly omes- For- 
Averages. tte. Aaa. Aa. A. Baa. RR. P.U. ; Indus. | etgns. 
Jan. 8..| 6.94 5.18 6.17 7.12 9.30 7.38 6.12 7.34 | 13.85 
ton” tae 5.22 6.20 7.24 9.57 7.56 6.16 7.45 | 14.06 
6..| 7.21 5.27 6.29 7.38 9.88 7.79 6.25 7.58 | 14.49 
5.-| 7.30 5.27 6.37 7.47 | 10.09 7.94 6.30 7.66 | 15.05 
4..| 7.31 5.27 6.39 7.49 | 10.07 7.97 .30 7.64 | 15.22 
me 7.26 5.26 6.32 7.47 | 10.00 7.93 6.23 7.63 | 15.68 
Ww " 
Dec. 31_.| 7.34 5.34 6.40 7.53 | 10.09 7.99 6.31 7.72 | 16.01 
24..| 7.37 5.34 6.36 7.50 | 10.27 8.12 6.33 7.66 | 16.48 
18..| 7.71 5.46 6.50 8.02 | 10.87 8.72 6.60 7.82 | 16.18 
ll..| 7.52 5.28 6.23 7.88 | 10.71 8.76 6.34 7.47 | 14.52 
2.4. 728 5.20 6.00 7.51 | 10.21 8.42 6.08 7.20 | 13.75 
Nov.27..| 6.90 5.04 6.79 7.18 9.60 7.88 5.89 6.93 | 12.28 
20.-| 6.65 4.94 5.64 6.95 9.05 7.38 6.75 6.81 | 11.60 
13..| 6.43 4.87 5.50 6.75 8.59 6.97 5.62 6.69 | 11.11 
r _ 6.52 4.96 5.58 6.83 8.71 7.13 5.67 6.77 | 10.75 
rT. Ago. 
Jan.7°31' 5.18 4.41 4.70 §.21 6.40 5.09 5.06 5.39 7.14 




















Superintendent of Banks Broderick in Annual 
Report Would Vest Certain Powers in Coun- 
cil or Commission—Sees Need of Establishing 
Uniform Interest Rates. 


In his annual report, presented Jan. 6, to the Governor 
and Legislature, Joseph A. Broderick, New York State 
Superintendent of Banks, refers to the recommendations in 
his report of a year ago, with respect to amending the State 
Banking Law, and says: 


It is apparent that consideration might well be given to a general re- 
vision of the Banking Law with a view to simplifying its requirements 
and effecting a restatement of its provisions in clear and concise terms 
and we so stated in our last annual report. However, we believe the 
task a difficult one and one that would require months of constant labor 
by a commission free of the burden of other duties and responsibilities. 
We recommend, therefore, that consideration be given to the creation of 
@ commission that will be charged with the duty of preparing for sub- 
mission to the Governor and the Legislature a general revision of the 
Banking Law as contemplated. 


Superintendent Broderick also says: 


If the State is to regulate and supervise the business of its banking 
institutions. it must do so by defining. as far as compatible with the public 
good, the business in which those institutions may engage. In addition 
to such laws, the State must vest in the Superintendent power with which 
he can enforce department orders. This does not mean that greater 
authority than he now has should be given the Superintendent, but rather 
that he be provided with certain intermediate powers with which he may 
correct unsound practices without resorting to the drastic step of closing 
an offending institution. 

The fact that in fair weather and rising markets, our law has seemed 
to serve our needs, is no reason why we should now congratulate ourselves 
upon the past and without further study, assume that the same code may 
be relied upon to direct us indefinitely through all fields of business, without 
regard to constantly changing conditions and practices. 


It is pointed out in the report that ‘“‘much has been said 
during the past few months with respect to providing a 
council or commission to assume all or part of the duties 
of the Superintendent of Banks.’’ The report goes on to say: 


In considering legislation to provide for such commission, it should be 
borne in mind that the duties of the Superintendent are essentially execu- 
tive in nature. To use the words of Sec. 10 of the Banking Law, ‘‘There 
shall continue to be in the State government a banking department charged 
with the execution of the laws relating to the . . . corporations to which 
this chapter is applicable. The head of the department shal] be the Super- 
intendent of Banks.’* Commissions vested with the power to formulate 
general rules to apply to particular lines of business, such as public service 
commissions, have a very proper place in our form of government. Such 
functions, however, are of a legislative nature and we believe that we 
should give very serious thought to the subject before vesting functions 
of an executive character in such a commission. 

On the other side of the question are many arguments in favor of the 
formation of some sort of council of bankers and business men with whom 
the Superintendent may confer on genera] banking conditions or on specific 
matters as to which advice and official support may be helpful. It would 
geem that assistance of the sort mentioned could be furnished by a properly 
organized advisory council or commission, which would be in keeping 
with our present system of State government. 

In the future it may be found that certain powers relating to the issuance 
of general orders may very properly be vested in such a council. At the 


present time the problem of establishing uniform conservative interest 
rates is a matter of great importance to general banking conditions. If a 
council with advisory and certain other duties should be created, the 
Legislature might very well give serious thought to empowering the Super- 
intendent with the consent of two-thirds of such a council, to establish 
maximum interest rates. 

The question of providing for such a council or commission is being 
carefully considered by the Joint Legislative Banking Commission and 
we are confident that that body in making its recommendation will take 
full cognizance of the facts and considerations above mentioned. 


Other legislation proposed in the report for the considera- 
tion of the Legislature includes the following: 


General. 

To provide for the segregation of so-called thrift accounts in commercial 
banks and trust companies and to place restrictions on the investment of 
such funds. Such a bill should apply generally throughout the State, 
but its application should be effected gradually over a period of five years. 

To permit prompt mergers of banking institutions in case of emergency 
or when necessary to protect the interests of depositors and shareholders, 
by providing that with the approval of the Superintendent of Banks, the 
board of directors of any two or more banking institutions may merge such 
institutions under an agreement which would protect and preserve the 
equities of the respective stockholders. 

To limit the amount of the funds of any banking institution that may 
be deposited with any other banking institution. 

‘ To require banks and trust companies to maintain reserves against time 
eposits. 

To omit foreign exchange balances credited to a banking institution 
from the items that may be deducted from the total deposits of such banking 
institution in arriving at the aggregate demand deposits, thereof, against 
which reserves are required to be maintained. 

To limit the aggregate amount of funds which a banking institution may 
invest in the stock, convertible bonds or other obligations of other cor- 
porations. 

To prohibit banks and trust companies from accepting deposits of less 
than $2,000 repayable in foreign exchange. 

To limit the amount which banks and trust companies may invest in 
bank buildings, such restriction to apply only to future investments. 


Noting that Superintendent Broderick’s proposals for 
changes in the Banking Law show little changes from those 
advanced last year following the collapse of the Bank of 
United States, the New York ‘Journal of Commerce’”’ of 
Jan. 7 said: 


At that time he demanded, and to-day he renewed his demands, that 
shares of banks and their affiliates be represented by different stock cer- 
tificates, that the Banking Superintendent in case of emergency be per- 
mitted with the boards of directors to merge two banks witbout calling 
for vote by stockholders, that thrift accounts and commercial deposits 
in commercial banks be segregated as well as other demands. 

Last year strong banking opposition against Mr. Broderick’s proposals 
developed. The Merchants’ Association went on record against most of 
his proposals. The Legislature referred his bilis to committee. 


Two Sets of Biils. 

As predicted in the ‘‘Journal of Commerce,” two sets of bills for changes 
in the banking laws will be submitted to the Legislature during the present 
session. In addition to those submitted by the Banking Department 
there will be another set offered by the Cheney Committee, which held 
a set of meetings throughout the State during the past few months. The 
principal recommendations of the Cheney Committee will be to form a 
State banking commission controlled by bankers to advise on all new 
legislation and to change the rules regarding legal investments for savings 
banks. 


The Superintendent’s report, submitted this week, in 
addition to the legislation indicated above, also suggested 
further amendments as follows: 


Departmental. 

To permit the Superintendent to remove from office, officers or directors 
of banking institutions who have been guilty of persistent violations of 
the Banking Law, or of a continuance of unsafe and unsound policies and 
practices. Such bill, however, might permit a board of directors upon a 
two-thirds vote to reinstate any officers or directors so removed. 

To permit the Superintendent, in his discretion, to omit one examination 
in any year of a bank or trust company which is a member of the New York 
Clearing House Association and to accept in lieu thereof a report of ex- 
amination made by such Association during that year. 

To permit the Superintendent to compe! an institution to charge off 
bad and doubtful assets and (or) set up adequate reserves. Such a bill 
might permit a board of directors by a two-thirds vote to over-ride such 
an order. 

To permit the Superintendent to require a bank or trust company to 
furnish appraisals of any real estate in which such institution may have 
financial interest. 

Affiliated Corporations. 

To provide that the stock of all banks and trust companies and other 
corporations subject to the supervision of the Banking Deparument be 
evidenced by individual certificates of stock, which shall not be coupled 
with the stock of any other corporation. 

To limit to 10% of capital and surplus the amount which any bank or 
trust company may be interested in all affiliated corporations by way 
of loans, investments in stock or obligations and loans to others secured 
by stock or obligations of such affiliated corporations. Additional loans 
in conservative amounts might be permitted provided they are secured 
with high grade collateral having a margin of value well above the amount 
of the loan. 

To provide that an officer of a banking institution shall not be per- 
mitted to become an officer of any corporation engaged primarily in the 
business of buying and selling securities. 


Directors and Officers. 

To require directors who are obligated upon loans to their own institu- 
tion to file financial statements at least once in each year and at such 
other times as the Superintendent may require. 

To further restrict the loans which an institution may make to its di- 
rectors. 

To probibit an officer of a bank or trust company from borrowing from 
the institution by which he is employed. 

To change the period within which directors’ examinations are to be 





made, to provide for such examinations at least once in each six-months’ 
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period. The scope of such examinations to include a review of all loans 
in excess of % of 1% of the capital and surplus of such institution, in- 
cluding all extensions of credit to affiliated or subsidiary companies. 

To permit the directors of an institution to rescind officers’ contracts 
of employment. 

To reduce the maximum number of directors which banks and trust 
companies may have and to permit such institutions to form advisory 
directorates, the members of which would have only such duties as might 
be set forth in the by-laws. 

Investment Companies. 

The business of certain types of corporations organized pursuant to 
the investment section is of such a nature that it is impossible of examina- 
tion and supervision by this Department. These corporations do not 
engage in a general deposit business, but instead are engaged in the exercise 
of powers of a general business nature. In most of our States, corporations 
of this type are organized under the general business laws and we recom- 
mend that provision be made to exclude these corporations from the super- 
vision of the Banking Department and that provision be made whereby 
they will be able to continue to operate under the general business laws 
of the State. 

Savings Banks. 


To permit savings banks with the approval of the Superintendent to 
establish and maintain deposit and withdrawal stations limiting the loca- 
tion thereof to the county in which the principal office is loacted. 

To permit a savings bank to change the location of a place of business 
acquired by merger. 

To permit the payment of extra dividends above the basic rate when 
earnings and surplus permit. 


Savings and Loan Associations. 

To provide for the transfer each year to guaranty fund of a larger portion 
of the earnings of a savings and loan association and to require a more 
adequate guaranty fund. 

To provide for yearly examinations of such institutions by the board 
of directors and such examinations at least once in each two years to include 
a verification of share liabilities. 


The report also deals with the liquidations during the 
year incident to bank closings, and says in part: 


LIQUIDATIONS. 


One of the greatest problems with which this Department has ever been 
confronted arose this year from the necessity for releasing funds and credit 
from closed institutions with all possible speed. Our State is unaccus- 
tomed to bank closings and consequently the means which we have today 
to meet such conditions are those which have been in existence for decades 
in the past. The Banking Law relating to liquidation of closed institu- 
tions by the Superintendent as it now stands places legal encumbrances 
on liquidation procedure which are deterrent to a prompt distribution of 
funds to depositors. We believe that serious consideration might well be 
given to the creation of some reconstructive method of dealing with the 
assets of closed banks, which will provide for prompt partial payments to 
depositors and for the realization upon assets at opportune times as a 
substitute for forced liquidations with their consequent depreciation of 
assets, delays in collections and delays in payment of dividends. 

Utilizing the means at our command, we did succeed, however, in 
achieving the best possible resuits, accomplished partly through means 
of reorganization, partly through the assistance of other banking institu- 
tions but chiefly through liquidation by our own organization. We have 
been able this year to pay to depositors $91,904,893 and to release credit 
in other forms of $79,185,821, making a total of $171,090,714. We believe 
these results are without parallel in the history of banking in this country. 

We were assisted in speeding funds on their way to depositors by the 
amendments to the Banking Law in relation to the time required for fiing 
proofs of claim which were adopted at the 1931 session of the Legislature. 
By reason of these amendments it has been possible for us to pay a dvi- 
dend in less time than it was hitherto possible to carry out the procedure 
for filing claims. 

Chelsea Bank & Trust Co. depositors were paid in full when the Mer- 
cantile Bank & Trust Co. opened for business, assuming all of the liabili- 
ties of the former. 

World Exchange Bank depositors were paid in full, chiefly through 
liquidation and partly through the sale of the remaining assets to a private 
corporation. 

A plan for reorganization of the Ontario County Trust Co., Canandaigua, 
N. Y., which will result in the realization of greatest benefit to its deposi- 
tors, has been approved and will, it is hoped, be effected shortly. 

Directors of the Federation Bank & Trust Co. have proposed a plan of 
reorganization for that institution which, although in the stage of develop- 
ment, has been well received in many quarters. That plan, too, should 
realize for depositors benefits that could not be equalled under a forced 
liquidation. 

American Union Bank, Bank of Europe Trust Co., Globe Bank & Trust 
Co., International-Madison Bank & Trust Co. and Times Square Trust 
Co. depositors have had released to them one-half the amount of their 
approved claims. The Manufacturers Trust Co. has acquired the assets 
of each institution by purchase from the Superintendent and further 
funds will be made available to depositors of the closed banks as they 
are realized. 

Many suggestions have been received for the reorganization or liquida- 
tion of Bank of United States but until recently no concrete proposition 
or plan has been submitted to us... . 

At the present time there is in process of development a plan for the 
liquidation of the Bank of United States, proposed by Samuel Untermyer. 
This plan provides that the assets of the bank shall be in effect sold to a 
liquidation corporation which shall have a satisfactory personnel of officers 
and directors and cash capital of at least $8,000,000, which will be security 
for the corporation's obligation to pay the depositors in full. The plan 
provides that at least $3,000,000 of this capital shall be subscribed by 
the former directors and that at least $5,000,000 of the capital shall be 
subscribed by stockholders of the Bank of United States. The realiza- 
tion of this plan depends upon the raising of cash capital of at least $8 ,000,- 
000 and upon the designation of a group of satisfactory persons who will 
serve as directors and officers of the liquidation corporation. 

In the meantime, while these plans have been under consideration, 
liquidation has proceeded in an orderly manner with the purpose of releas- 
ing funds to depositors as quickly as possible. The first dividend pay- 
ment of 30% was made to depositors on Sept. 1 1931, representing a dis- 
tribution of $41,013,970.13 and a second dividend of 15% was paid on 
Dec. 21 1931, representing a disbursement of $20,165,313.35, making an 
aggregate of $61 219,283.48. 

Of the 32 banks and trust companies closed during the last 13 months, 
payments have been made to the depositors of 13 institutions. Moreover, 

pre-closing borrowings of all closed institutions have been paid off thus 





releasing that credit for use elsewhere. Also, offsets of a considerable 
sum have been made with respect to borrower-depositors accounts, thus 
reducing amounts due to depositors by an equivalent contraction of credit. 
To the extent that these borrowers were able to obtain banking accommo- 
dations elsewhere, this has meant, likewise, a release of credit. Thus, 
during the year, the total funds paid to depositors and other creditors 
amounted to $127,016,501 and credits otherwise made available amounted 
to $43,212,374, making a total of $170,228,875. 

The Citizens Bank of Griffin Corners, Fleischmanns, N. Y., was closed 
on July 18 1929, and its liquidation completed on May 5 1930, in accord- 
ance with a contract entered into by and between the Superintendent and 
the First National Bank of Fleischmanns, Fleischmanns, N. /., dated 
May 1 1930, and approved by the Supreme Court of the State of New 
vork. According to the terms of this contract, the First National Bank 
agreed to purchase the assets of the Citizens Bank of Griffin Corners and 
pay to its depositors and other creditors the full amount of their approved 
claims. 


The report also said: 


In the past years a salient defect of our system has been its failure to 
provide a proper check upon the issuance of new charters, with the result 
that some communities have been supplied with more banks than business 
conditions have justified. The results have been most unsatisfactory and 
while no new bank or trust company charter has been issued during the 
past year and only six since September 1929, we cannot emphasize too 
strongly the duty which rests with our bankers to use the persuasive powers 
which they have to prevent the wholesale issuance of charters in years to 
come. This duty, like that of correcting bad practices, requires coopera~ 
tion and an interchange of views which can best be accomplished through 
the medium of voluntary membership associations. 

The problem of investments has been one of increasing importance, 
especially to banks in rural sections where a reduction in commodity and 
trade financing during the past few years has been accompanied by in- 
creased security investments. Recognizing this trend, we have constantly 
emphasized the need for more careful diversification, for increasing the 
percentage of high grade short term maturities, and for sound investment 
advisory service. The effort to maintain high interest rates has also 
had unhealthy effect upon investment policies by resulting in the purchase 
of high yield bonds without sufficient regard to underlying security. 

In the past this department has gone on record many times in opposi- 
tion to the formation of corporations by our banks to engage in functions 
forbidden the banks themselves. In pursuance of this principle we recom- 
mended and sponsored bills at the last session of the Legislature calcu- 
lated to divorce such corporations from our banks and trust companies. 
Events of the past year emphasize more strongly than ever before that 
these corporations have no legitimate place in our commercial banking 
system and it is to be hoped that in the future legislation will be adopted 
which will either strictly limit their activities or prohibit their future use. 








Bill Introduced in New York Legislature Proposes 
Creation of Banking Board of Nine Proposed by 
Cheney Commission—Another Makes Present In- 
vestments of Savings Banks Eligible Until April 
1 1933. 


Two emergency banking bills were among the first meas- 
ures to be introduced in the opening session of the 1932 
Legislature on Jan. 6, said an Albany dispatch to the New 
York ‘“‘Herald Tribune,’’ which continued: 


The measures, by the joint Legislative Committee on Banking, were 
advanced to third reading without objection from the Democratic side. 

One would create a State Banking Board of nine members, of which 
the Superintendent of Banks would be chairman, and the other would 
provide that bonds eligible on Jan. 1 1931 as yesterday’s investments for 
savings banks would continue to be legal investment for such banks until 
April 1 1933. 

In effect, the latter bill would declare a moratorium on the provision 
of the Banking Law, which requires that bonds to be eligible as savings 
bank investments must represent earnings of 1% times their interest for 
five of the last six years. 

The only exception to the moratorium provision under the bill intro- 
duced to-day would be bonds on which there has been a default in the 
payment of interest in 1931. 

Senator Henry G. Schackno, Bronx Democrat, served notice that he 
would oppose the measure which would create a State Banking Board. 
This opposition was regarded as indicative of an intention of the Demo- 
cratic minority to sponsor a bill embodying the recommendations of State 
Banking Superintendent Joseph A. Broderick, who, in his annual report 
which was submitted to the Legislature to-day, urged the creation of an 
Advisory Council. 

The Banking Board which the joint committee’s bill would create would 
have more than mere advisory powers. Superintendent Broderick 
recommended that “if a council with advisory and certain other duties 
should be created the Legislature might very well give serious thought to 
empowering the Superintendent, with consent of two-thirds of such a 
council, to establish maximum interest rates.”’ 


As bearing on the new legislation offered in the Legisla- 
ture on Jan. 6, Albany advices Jan. 5 to the New York 
‘“Times’’ said: 


Establishment of a State Banking Board and investment relief for 
securities hit by depression will be sought on the opening of the Legis- 
lature to-morrow by the Joint Banking Committee as the first step in a 
program of banking law revision in the State. 

At a meeting here to-day the Commission, headed by Senator Nelson 
W. Cheney, of Erie, made preparations to introduce the two measures 
to carry recommendations resulting from a study begun last summer. 

In a statement outlining the bills, Senator Cheney and Parton Swift, 
counsel for the Commission, said: 

“One bill provides for the creation of a State Banking Board of nine 
members, with broad, general powers. The Committee is of the opinion 
that the creation of this Board will accomplish every purpose sought to 
be accomplished by the very large number of banking bills which have 
been introduced in the Legislature in the past two sessions. 

“Under the bill, which will be introduced on Wednesday, the Board 
would consist of nine members, four representing the public, four repre- 
senting banking institutions, the ninth member being the Superintendent 
of Banking himself, who would act as chairman. 

“The four members representing the public would be appointed by the 
Governor with the advice and consent of the Senate. One member would 
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serve until March 1 1933; two until March 1 1934, and one until March 1 
1935. Thereafter each member would serve for three years. 

“Of the four members representing banking institutions one must be 
an officer of a New York City State bank or trust company having re- 
sources of at least $150,000,000. The second would be an officer of a 
State bank or trust company from the First, Second, Third, Fourth, Fifth, 
Sixth or Ninth Judicial District, or, roughly speaking, the territory in 
New York State east of Syracuse. 

“‘A third member would be an officer of a State bank or trust company 
coming from the Seventh or Eighth Judicial District, or the western section 
of the State, and the fourth member would be a representative of a savings 
bank from any part of the State. 
le ‘The representatives of the banking institutions would also be ap- 
pointed by the Governor, with the advice and consent of the Senate. 
The bill provides, however, before the Governor may make his appoint- 
ments the Superintendent of Banks must submit to him a list of names 
submitted to the Superintendent by various banking groups. 

‘The members of the Board would recetve no salary, but would be paid 
their actual expenses while attending meetings. Meetings would be held 
at such times as the Board itself might fix. 

“The Board would have power by a majority vote to make, alter and 
amend rules not inconsistent with law for the following purposes: 

“1. For regulating the methods and standards to be used in making 
bank examinations. 

“2. For defining what is an unsafe manner of conducting the business 
of the corporations and persons to whom the Banking Law applies. 





“3. For defining what is a safe or unsafe condition for transacting busi- 
ness for such corporations and persons. 

“4. For establishing safe and sound methods of banking throughout the 
State and safeguarding the interests of depositors and stockholders generally 
in times of emergency, 

“Under the bill the Superintendent of Banks would have power to deny 
any application for a new bank charter, but no new bank charter could 
be issued without a majority vote of the Board. 

“The second bill is an emergency bill, amending the section of the Law 
which defines legal investments for savings banks and trustees. 

“‘Under the present law, before the bond or a railroad is a legal invest- 
ment for a savings bank or a trustee, the corporation issuing the security 
must have earned 14 times its fixed charges for five out of six years before 
the investment is made, must have met other financial requirements over 
the same period of time and must have earned its fixed charges in the 
year immediately preceding the investment. 

“The amendment provides that in making these calculations the year 
1931 shall not be considered, if 1931 earnings would render the bond illegal 
under the present law.”’ 

Assemblyman Streit, Democrat, of New York, announced that he had 
ready for introduction a bill to strike at ‘‘stock racketeers” which would 
create a State Securities Commission consisting of the Attorney-General, 
the Secretary of State and a chairman appointed by the Governor. 

The measure would require complete statements describing securities 
before they could be sold in the State and would prescribe strict penalties 
for false or inaccurate statements. 


Indications of Business Activity 





THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan. 8 1932. 

Trade has been quiet in most lines whether retail, jobbing 
or wholesale. Here in the East it has been too warm with 
temperatures in New York as high as 57 degrees on Jan. 7. 
Rough weather has prevailed in parts of the West and 
Southwest with big rains and snow storms, accompanied by 
rather low temperatures. The rains and snows were good 
for the wheat crop but bad for trade. Special sales in the 
post-holiday period have not been attended with satisfac- 
tory results. Retail stocks of merchandise throughout the 
country are believed to be down to a low stage, but this 
fact does: not help the wholesale trade. The buying is 
cautious. Pretty much everybody is waiting to see. One 
bright spot in the business world of the United States was 
the rising stock and bond markets for three days in succes- 
sion. The grain markets too have been very well sustained. 
And at one time a good export business in wheat was re- 
ported, mostly, however, Canadian wheat via the Pacific 
Ocean. But the tone in the wheat market is more confident. 
It is believed that Europe will have to buy wheat from the 
United States on a larger scale even, though Argentine and 
Australia are beginning to compete for the European market. 
At the present time Canada is doing the export business on 
this side of the water. But the turn to the United States 
is expected to come later. Corn has declined only slightly, 
despite increased country offerings of late and the dullness 
of the cash trade. Many farmers are still holding their 
corn crops. A mild fall and winter has had a tendency to 
increase the farm supplies of such grain as corn and oats. 
What the corn market needs most is a vigorous cash demand. 
Other grain has shown little change. The export demand 
for American rye is disappointing but the price of this grain 
to-day was about the same as a week ago. The rise in the 
stock market has tended to steady all grain prices. Provi- 
sions have again declined, lard falling some 22 points and 
is the cheapest for many years past. Cotton has advanced 
slightly because of the incessant trade demand for domestic 
and Far Eastern account. One circumstance which attracted 
not a little attention was a sharp advance in cotton at 
Bremen which was taken to mean that Continental cotton 
interests are not apprehensive that any debenture legislation 
will be enacted in the United States. It would be contrary 
to interests of the European trade. The South continues to 
hold cotton off the market, and hedge selling has been very 
small except for one day when accumulation of hedge orders 
over the holidays had some passing effect. Worth Street 
has been in the main quiet, though some constructions of 
print cloths have sold on a fair scale. At Manchester busi- 
ness has been dull. The foreign news does not help it, 
especially the political disturbance in India and the war 
news from China. Rubber has declined only slightly and 
may perhaps be near the point of a stabilized price. Hides 
have declined only 10 points net. Cocoa is off 22 points. 
Silk is up 1 to 3 points. Silver declined 5 to 10 points. 
Coffee has not changed much. The trading has been light 
pending further developments and there is a net decline 
for the week of 1 to 7 points. New Orleans has been selling 
here for hedge account to some extent. Brazil reports that 











primary prices are firm at about a cent over the New York 
spot parity for Santos 4s. Sugar futures have dropped 6 
to 7 points as the Paris conference was a bit of a disappoint- 
ment to not a few and what is quite as much to the point 
the grinding of cane in Cuba will begin on the 15th inst. 
The uncertainty as to what will finally be done in Paris 
about sugar regulation is a disturbing factor. The sessions 
will not be resumed until some time in February. Mean- 
while there has been some hedge selling against purchases 
of Cuban and Philippine sugar. 

In some parts of the country where heavy storms have 
prevailed winter apparel has been in better demand. With 
the turnover in general very slow, retail failures in this 
country were much larger than in the previous week. Col- 
lections have been slow, and this fact is a serious drawback 
in many lines of business. The effect of widespread unem- 
ployment is seen in the lessened demand for working clothes. 
In Boston the leather trade is quiet, but the sales of shoes 
are about equal to those of a year ago. There is not much 
doing in suit and dress manufacturing, as it is between 
seasons. Wool has been quiet and about steady. The 
wholesale jewelry trade was plainly hit by the dullness of 
the times in 1931, when the sales were noticeably less than 
those of 1930. With retail failures large, there is also some 
increase in the failures among wholesale and jobbing con- 
cerns. Many banks failed in the Carolinas. Building is 
slow, as usual at this time of the year, and steel remains 
quiet, with auto companies buying very little, so that prices 
are hardly tested, though on the surface they seem as a rule 
comparatively steady. The rainy weather here and at the 
West has caused increased sales of rubber and other foot- 
wear. The automobile trade is slow, and there are no 
indications of any considerable increase in output. It might 
perhaps be said that the automobile trade is marking time 
awaiting further developments, though here and there some 
new models are being brought out. Kerosene prices have 
been very firm and furnace oils have sold well. Gasoline 
stocks are increasing. Petroleum is unsettled. On the 
Pacific Coast many of the lumber mills have closed down 
completely. Seattle reports about the lumber trade are 
more cheerful, but the tone in that branch of business, to 
say the least, is not optimistic as a rule at this time. Copper 
has advanced. In Pittsburgh the plate glass business is 
generally dull, though there is a fair demand for table glass. 
The coal trade here in the East has been fairly good. It 
would have been much better but for the mild weather. In 
this city retail trade in general merchandise is not equal, as 
a rule, to that of a year ago, nor are collections as good 
as then. 

On Jan. 2 prices in the New York Stock market declined 
2 to 4 points on some leading issues. The stocks which 
declined the most were Auburn, 6 points; Western Union, 
41%; American Telephone and du Pont, 414; Eastman, 34, 
and Coca Cola 3%. General Motors fell 134, and Chrysler 
1. One bright spot was the advance in U. S. Government 
bonds. For that matter, bonds in general, though some- 
what irregular, held up well. French, Dutch and Italian 
bonds advanced. On the other hand, German Government 
7s declined 5 points and 54s, 2. The principal commodity 
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markets were closed. On the 4th inst. stocks and bonds 
were lower on smaller transactions; that is, 1,513,365 shares 
of stocks. Stocks fell in some cases 1 to 6 points. Com- 
modities were also lower; i.e., wheat, 114c; cotton, 20 to 22 
points; rubber, 35 to 38 points; sugar, 6 to 7 points; hides, 
20 to 30, and some others also declined. Amer. Tel. & Tel. 
was the lowest in 11 years. Consolidated Gas and Western 
Union went to the lowest on record. Brooklyn-Manhattan 
Transit was the lowest in eight years. Allis-Chalmers on 
its face touched a new low for all time. General Electric, 
also the surface, was the lowest in some 35 years. Westing- 
house was the lowest in more than two decades. Industrial 
stocks sank tonewlows. They included J. I. Case, du Pont, 
General Motors, Sears Roebuck, United States Steel, 
Baltimore & Ohio, Missouri Pacific and Southern Pacific, 
as well as Union Pacific, Air Reduction, Allied Chemical, 
American Can, American Smelting and Bethlehem Steel. 
Short selling in some of these stocks has recently been re- 
ported very large. Shorts seem glad to cover as apparently 
certain pools let go. Yet the trading was, as already stated, 
far from large. To some this suggested that liquidation was 
less pressing. They were hopeful that the time was not 
distant when “long” selling would be seen to have finally 
spent its force. In bonds, not a few railroad issues lost last 
week’s rise. United States Government issues fell 5-32 
to 1 28-32. Foreign bonds advanced, led by German issues, 
with a rise of 134 to3% points. French Government issues 
declined a fraction. It was not acheerful day. Stocks were 
again under a cloud. 

On the 5th inst. prices declined early in a small market 
owing partly to the suspension of Gurnett & Co. with ex- 
tensive New England connections and a dividend reduction 
by the Atchison, Topeka & Santa Fe Ry. Co. to $1.50 on 
the common stock, a cut of $1 compared with what has been 
paid quarterly since 1928. But any bearish news was offset 
by a lack of a severe pressure. Rallies came later. What 
struck observant people, was this resistance of the market 
to such pressure as existed and the evidences of larger 
buying by prominent operators and what is more to the point, 
by the outside public. The rallies were not due solely to 
covering. And in the nature of things, liquidation cannot 
go on forever. On the 6th inst. stocks suddenly came to the 
right about and advanced 3 to 6 points and German bonds 
1 to 10 with grain higher and covering in stocks on a larger 
scale. German bonds rose co-incidentally with rumors that 
both France and England were disposed to ease the terms of 
reparation payments. It was even rumored at one time that 
England and France favored granting Germany a three-year 
moratorium. On the 7th inst. stocks advanced again, this 
time 1 to 5 points, railroad bonds in many cases, 2 to 6, and 
foreign issues 2 to 8. The atmosphere at home and abroad 
seemed more cheerful. Hope was in the air. International 
politics seemed to be more promising. In this respect the 
recent rise in German bonds was in some sense a barometer. 
To-day stocks advanced 1 to 3 points. Preferred stocks 
advanced 1 to 5 points or more in striking contrast with the 
depression in such stocks at one time towards the close of 
1931. But United States Steel, com. led the way upward 
among the popular stocks with a rise of 254, ending at near 
the high point of the day, which showed an advance of 3 
points. 

Charlotte, N. C. wired to-day: ‘“‘With the passing of the 
Christmas holidays, cotton manufacturing plants in the 
Carolinas have resumed operation, many of them operating 
double shifts. Between Greensboro, N. C. and Greenville, 
8. C. the section of greatest density of mills, a large number 
of mills are reported lighted up at night and in full operation. 
Many mills report an improved demand.” 

Greenville, 8S. C. wired that “business as usual’ was the 
slogan over South Carolina following the closing of 46 banks 
in various parts of the State, including one in this city, and 
two others in the county. Deposits exceeded withdrawals at 
local banks during the day, and it was generally predicted 
that the shock of the bank closings will have become negligi- 
ble by the first of the week. The Piedmont section, where 
the textile industry is located, is not so hard hit as the re- 
mainder of the State, as is shown by the fact that branches 
of the People’s State Bank in Greenville, Anderson, Greet, 
Abbeville and Clemson College were in excellent condition. 
Because comparatively few textile accounts were handled 
by the closed banks, the mill situation will not, except in a 
general way, be affected by the closings, it is pointed out. 
The local branch of the People’s State Bank had approxi- 
mately $1,500,000 on deposit when it closed Saturday for 








30 days. Smaller sums were carried in most of the other 
closed banks. 

Montgomery Ward & Co.’s December sales for December 
show a decline of 23.6% from the total for the same month 
last year. Receipts were $21,899,269 in December, against 
$28,672,184 in December last year. For the entire year 
1931 the company transacted a volume of $219,361,585, 
against $272,319,625 for 1930, showing a decrease of 19.4%. 
The S. S. Kresge Co. at the close of December reported 
sales for that month of $22,173,414 a decline of 7.5% from 
the total of $23,982,054 for December 1930. Sales for the 
12 months aggregated $145,785,474, against $150,353,703 
last year, a loss of 3%. Chicago wired that Sears, Roebuck 
Co. reported for four weeks ended Dec. 31 sales of $33,- 
167,501, against $39,075,133 in the corresponding period of 
1930, a decrease of 15.1%. 

Manchester cabled that in textiles a variety of useful 
orders were booked despite the uncertainties prevailing and 
the holiday season. Political developments in India caused 
anxiety and are being watched carefully. In cotton yarns 
deliveries on old contracts are being taken freely but new 
business was small. The political situation later became 
tense with a large number of arrests and imprisonments, in- 
cluding Ghandi himself. Amsterdam wirelessed the “Times” 
that riots at Enschede, Holland, in connection with the 
walkout of the textile industry caused the police to charge 
the strikers. A wage reduction of 5% in the woolen and 
cotton mills was reported to have gone into effect this week 
without trouble. 

Lawrence, Mass., wired that the Pacific Mills of that 
city will not be forced to abandon that center as operatives 
have learned that it is possible for the mills to get the work 
done more cheaply outside of the city and are more reason- 
able. That has encouraged the managers to make a further 
attempt to meet conditions and continue their operations 
instead of moving elsewhere. Ware, Mass., wired that the 
Ware Woolen Co. has received sufficient orders to bring 
about an immediate resumption of activity and it is hoped 
that production will be resumed on a full-time schedule. 

Charleston, N. C., wired that the People’s State Bank of 
that city, with 44 branches in 41 towns, and one of the 
oldest banks in the State, has turned its affairs over to the 
State Bank Examiner, pending reorganization. Washington 
wired Jan. 6: ‘Production of boots and shoes in November 
totaled 18,470,065 pairs, against 25,380,808 in October and 
18,941,199 in November 1930, the Department of Commerce 
announced. For the 11 months, output was 296,636,157, 
compared with 286,632,267 a year ago, an increase of 3.5%.” 
Manila cabled the New York ‘“Times’’: ‘“‘The Big Wedge 
Mining Co. reports one of the most sensational gold strikes 
in the Philippine history with samples of ore running as 
high as $3,000 to the ton. 

New Orleans wired Jan. 3 that although last year wit- 
nessed the lowest prices for cotton in more than a generation, 
it ended with a fairly cheerful feeling and a belief that 
higher prices in 1932 would result from a radical cut in 
acreage, a reduced cost of production and the holding off 
the market of more than 7,000,000 bales of the current 
Supply, adding that with a short crop next season, it is 
believed the world’s surplus of cotton will drop to workable 
proportions and in anticipation of this result, there has 
been a good investment demand for spot cotton, not only 
from spinners, both domestic and foreign but from large 
traders as well. 

Fertilizer sales in eight cotton-growing States, as repre- 
sented by fertilizer tag sales, during December, totaled 
18,000 tons, compared with 24,000 in the same month last 
year, 31,000 two years ago, and 57,000 three years ago, 
according to advices to the New York Cotton Exchange 
Service. 

The temperatures on the 3rd inst. here were 35 to 40 
degrees. Boston had 28 to 34, Chicago 26, Cincinnati 34 
to 42, Cleveland 32 to 36, Detroit 34 to 38, Kansas City 
22 to 34, Milwaukee 26 to 28, Minneapolis 2 to 22, Montreal 
24 to 30, Omaha 12 to 20, Philadelphia 42 to 46, Portland, 
Me., 26 to 32, Winnipeg zero to 18 above. On the 6th inst. 
it rained here all day and the temperatures were mild, 47 
to 54. Chicago on the 5th inst. had 40 to 50 degrees, 
Cleveland 42 to 56, Cincinnati 48 to 58, Kansas City 20 to 
40, St. Paul 24 to 30, St. Louis 38 to 54, Winnipeg 12 to 
28. High rains swept from the lower Mississippi Valley over 
to the Atlantic States. On the 6th inst. there were heavy 
snow and rain storms over the plains area from the Rocky 
Mountains to the Mississippi Valley which disrupted traffic. 
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The New York report said that the whole of the North- 
eastern and Central States was covered by the storm, the 
center of which was over northern Michigan. The warm, 
wet spell was to continue until Thursday night, the Bureau 
predicted, when the weather would turn colder. On the 
7th inst. the temperatures here were 45 to 57 degrees, the 
average being 53, against 31 on the same date for 46 years 
past. Chicago had 30 to 34, Cleveland 32 to 44, Kansas 
City 22 to 24, Cincinnati 28 to 46 and Boston 54 to 56. 

To-day it was 36 to 43 degrees and the forecast with rain 
and at times sleet, mostly rain all day. The week has been 
abnormally warm in the East, though cold in parts of the 
West and Northwest. St. Paul yesterday had 4 to 16 
degrees, Kansas City 18 to 24 and Winnipeg 2 to 14. Much 
rain has fallen in the Southwest. Thus far the winter on 
the Atlantic seaboard has been mild. Curiously enough, 
Moscow reports that the winter in Russia has been the 
warmest in many years. The snow in Moscow is melting 
rapidly. On the 6th inst. rains occurred, with flooded 
rivers in England, France, Germany and Czechoslovakia. 
Winds reached gale force in England and Wales. In the 
Dutch East Indies a hurricane disrupted communications. 








National Fertilizer Association Finds Wholesale Prices 
Steady During Week Ended Jan. 2. 


During the week ended Jan. 2 the wholesale price index 
of the National Fertilizer Association, based on 476 com- 
modity prices, showed no change. During the preceding 
week the index advanced one fractional point, while two 
weeks ago the index declined three fractional points. While 
the index number for wholesale prices has been steady during 
the last two weeks, it should be remembered these were 
holiday weeks and that wholesale trade was very inactive. 
The latest index number is 65.1. A month ago the index 
number was 66.0, while at this time last year it was 78.8. 
The index number 100 represents the average for the three 
years 1926-1928. Based on 1913 as 100, the index number is 
91.0. The Association further reports Jan. 4: 

Seven of the 14 groups constituting the index were active during the 
latest week. Three groups advanced, while four groups declined. The 
advancing groups were textiles, foods and grains, feeds and livestock. 
None of the groups advanced as much as 1%. The declining groups were 
fats and oils, metals, building materials, and fertilizer materials. The 
decline in the group of fats and oils amounted to almost three full points, 
due to lower prices for lard, butter and tallow. 

Advances were made in the prices for 14 commodities, while declines were 
shown in the prices for 17 commodities during the latest week. Higher 
prices were noted for cotton, corn, cattie, light-weight hogs, apples, sugar, 
flour, turpentine and rubber. Lower prices were shown for lard, butter, 
corn oil, tallow, eggs, heavy-weight hogs, finished steel, copper, tin, silver, 
silk and cottonseed meal. 

The index number and comparative weight for each of the 14 groups are 
shown in the table below: 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=—100). 





Per Cent 
Each Group 
Bears to the 
Total Indez. 


23.2 
16.0 
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Loading of Railroad Revenue Freight Shows Heavy 
Decline for Years 1930 and 1931. 


Complete reports for the year show that 37,272,371 cars 
were loaded with revenue freight in 1931, the Car Service 
Division of the American Railway Association announced 
on Jan.6. This was a reduction of 8,605,603 cars, or 18.8% 
under the number loaded in 1930 and a reduction of 15,- 
555,554 cars or 29.4% under 1929. 

Total loadings by commodities in 1931 compared with 1930 follow: 





1931. 


2,030,779 
1,165,404 
6,531,428 
327,462 
1,483,312 
877,105 


1930. 


2,265,400 
1,285,153 
7,927,035 

487,841 
2,369,319 
1,661,659 
10,965,089 12,200,534 
13,891,792 17,681,033 


For the week ended on Dec. 26, loading of revenue freight amounted 
to 441,589 cars, a decrease, due to the Christmas holidays, of 140,144 cars 
compared with the preceding week. It also was a decrease of 94,703 cars 
compared with the corresponding week i: 1930 and a decrease of 197,800 
cars under the same week in 1929. 





Merchandise less than carload lot freight 
Miscellaneous 














Miscellaneous freight loading for the week of Dec. 26 totaled 145,887 
cars, a decrease of 46,914 cars below the preceding week, 29,311 cars under 
the corresponding week in 1930 and 76,312 cars under the same week in 
1929. 

Loading of merchandise less than carload 1 t freight totaled 150,441 cars, 
a decrease of 41,301 cars below the preceding week, 16,290 cars helow 
the corresponding week in 1930 and 36,808 cars under the same week 
in 1929. 

Grain and grain products loading for the week totaled 20,514 cars, 
7,898 cars below the preceding week, 6,153 cars below the corresponding 
week in 1930 and 11,070 cars below the same week in 1929. In the Western 
Districts alone, grain and grain products loading for the week ended on 
Dec. 26 totaled 13,128 cars, a decrease of 5,701 cars below the same week 
the year before. 

Forest products loading totaled 13,707 cars, 4,378 cars below the pre- 
ceding week, 6,988 cars under the same week in 1930 and 14,130 cars below 
the corresponding week in 1929. 

Ore loading amounted to 3,605 cars, a decrease of 618 cars under the 
week before, 676 cars under the corresponding week in 1930, and 2,802 
cars under the same week in 1929. 

Coal loading amounted to 89,644 cars, 30,168 cars below the preceding 
week, 27,813 cars below the corresponding week in 1930 and 46,306 cars 
under the same week in 1929. 

Coke loading amounted to 4,352 cars, 1,166 cars below the preceding 
week, 3,286 cars below the same week in 1930 and 6,591 cars below the 
same week in 1929. 

Live stock loading amounted to 13,439 cars, a decrease of 7,701 cars 
below the preceding week, 4,186 cars below the same week in 1930, and 
3,781 cars below the same week in 1929. In the Western Districts alone, 
loading of live stock for the week of Dec. 26 totaled 10,148 cars, a decrease 
of 3,325 cars compared w.th the same week in 1930. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same 
week in 1929. 

Loading of revenue freight in 1931 compared with the two previous years 
follows: 





1931. 
3,490,542 


1929. 





Five weeks in January 
Four weeks in February 
Four weeks in March 
Four weeks in April 

Five weeks in May 

Four weeks in June 

Four weeks in July 

Five weeks in August---- 


2°273,222 2,781,582 
37,272,371 | 45,877,974 | 52,827,925 

The foregoing, as noted, cover total loadings by the 
railroads of the United States for the week ended Dec. 26. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week 
behind those of the general totals—that is, are for the week 
ended Dec. 19. During the latter period only 17 roads showed 
increases over the corresponding week last year, the most 
important of which was the New York Ontario & Western 
Ry., Pere Marquette Ry., Florida East Coast Ry., Ft. 
Worth & Denver City Ry., Western Pacific RR. and St. 


Louis Southwestern Ry. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(NUMBER OF CARS)—WEEK ENDED DEC. 19 




















Total Loads 
Recetved from 
Connecttons. 


1931. 


Total Revenue 
Fretght Loaded, 


1930. 


Ratiroads. 





1931. 





Eastern Dtstrict— 

Group A— 
Bangor & Aroostook 
Boston & Albany 
Boston & Maine 
Central Vermont 
Maine Central 
N. Y.N. H. & Hartford 
Rutland 


1,749 
3,617 


1,636 





36,131 





Buffalo, Rochester & Pittsburgh 
Delaware & Hudson 
Delaware Lackawanna & West. 


Lehigh & Hudson River. 
Lehigh & New England 
Lehigh Valley 


5,072 
9,317 
11,925 
15,616 
236 
1,626 
10,766 
2,145 
26.204 
1,862 


New York Central 

New York Ontario & Western... 
Pittsburgh & Shawmut 950 
Pitts. Shawmut & Northern... 541 
Ulster & Delaware y 43 


74,551 86,303 








471 468 
2,039 
11,190 
74 

306 
244 
2,271 
3,493 


Chicago, Ind. 

C.C.C. & St. Louis 

Central Indiana 

Detroit & Mackinac 

Detroit & Toledo Shore Line_._ 
Detroit, Toledo & Ironton 
Grand Trunk Western 
Michigan Central 

Monongahela 

New York, Chicago & St. Louis 
Pere Marquette 

Pittsburgh & Lake Erie 
Pittsburgh & West Virginia... . 
Wabash ° 
2,503 


44,216 
131,286 























158,551 | 182,378 
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Total Loads * FH 4 ; ; i ation 
nr ae ieesnel fem National City Bank In Viewing Business Situ io 

RaWroaas. Fretght Loaded. Cc Comments on Proposed Creation of Reconstruction 

1931. | 1930. | 1929. | 1931 1930. Finance Corporation—Looks for Its Support to 
Alleg Railway Situation—Wage Reductions as Necessary 
Pa 22,414 | 27,903 | 34,229] 12,395 | 15,504 paca tions and Government 
fatinete & Cet... nnenees os 1986 2°277 336 1768 to Roads as Loans Repara io : 
Buffalo & Susquebanna-....-- 506 se ob er | i Debts Seen as Depressing Influence on Business. 
B lo Creek & Gauley...-.--.- 13 ‘ . ee 
Central Rt. of New Jersoy .... 5,897 | 8.147 | 11,174 | 10,674 | 12,961 The National City Bank of New York in its monthly survey 
Cumberland & Pennayivania._. 400 547 545 19 14 | of conditions, issued Jan. 4, states that ‘it cannot be doubted 
eee NERY .----------0-~ 1306] 14e8| 12831 3.887| 3,709 | that reparations and government debts have become the 
Foanevivanis System....----- eet | ie aae pA reir A most depressing influence upon the business situation.” The 
Union (Pittaburgh)-.....----- 6,217 8,322 11,507 1,117 1,631 | bank further says: 
We ene teh ™-------| 9 901 | 3,642 | 4,481 | 4,121 | 4,670] Theconditions in Germany afford little reason to believe that the Treasury 
—— } will have any funds with which to pay reparations or that any government 
DT stkeaiicokwerereouny 112,521 | 138,738 | 174,875 | 81,279 | 98,775 | which attempts to pay reparations in the present state of the country will 
survive an election. We shall not undertake to say what nations will or 
Pi will not make payments to the United States in case they receive none from 
Chesapeake & Obio........... 18,134 | 22,080! 27,978 4,970 6,660 | Germany, but hold the opinion that all of the allied countries should, in 
Norfolk © Sec naa iii Uns 14,805 le ~ ae be 4 such adjustments as are found necessary, bear their portion of the burden; 
dec grace tetpate 3,043 3,908 4,710 313 "390 | and that this country will gain by an attitude of reasonable co-operation 
—— | and compromise in a time of such univeras! distress. 
Ws senccnstnaseccuccdan 36,666 | 44,260 | 57,696 9,671 13, It is in order also to say that the sums involved in the annual payments 
on these debts are smail for the countries that are involved in comparison 
Dtitria— with the cost of present economic conditions. The total payment to the 
Group A— United States of about $250,000,000 a year is a truly insignificant figure 
Atlantic Coast AER Hern sees eae ‘8 ye in comparison with the shrinkage in the earnings of the industries of this 

“& Western Carolina} 407 "642 ‘678 692 ‘980 | country or the wage losses of the workers, or even the sums raised for un- 
Durham & tne ts 146 182 183 307 359 | employment relief. 

Midland. ..... oo-- 58 79 110 85 138 The supreme question of the time is not whether the debts shall be col- 
ee gee 4 en paeepsaa +4 ae a a > lected or not collected, but how this country may co-operate with other 
Richmond, Potomac... ‘369 391 3,937 3,654 | countries in restoring industry and normal living conditions for the Ameri- 
Seaboard Air Line............ Ly 9,225 11,067 3,211 3,685 | can people. 

Souther ro System eee 19,516 23,309 27,313 10,805 12,841 As to general business conditions the bank says in part: 
ee The closing month of 1931 has brought little change in the character 
Total. ae -}_ 41,223 48,773 57,465 | 27.052 31,647 of the trade news, and the problems that have been to the fore have been 
such as to make it another period of anxiety and strain for the American 
Group business men. The public mind has been occupied with the difficulties of 
——, — ° 2 ee me ae +4 +4 30° = as the railways and of Germany, among other consequencies of the depression; 
Atl. & W. P.— West RE. of Ala. 637 749 914 877 1,384 | and the fall in prices of bonds, stocks and commodities to new low levels 
Pee ee ee 3,190 3,787 4,633 2,204 2,470 | during the month was decidedly depressing, coming as it did after a turn 
Columbus & Greenville... -...- 264 305 518 192 298 | for the better in the first half of November had aroused hopes that the 
reaps daa 14g 4 aed 1 = 1 — way to recovery was opening up. 
<< Florida. __......... 340 402 "449 "373 "294 To its credit the country has met the strain of this trying period with 
Gulf Mobile & Northern. ..._.. ‘a 773 se ose i s ts ae composure. There has been no such epidemic fear for the safety of bank 
Louisville & Nashville--.-----| | 16,617 | 22\894| 28\020| 3.521 | 4,632 | GePosits as appeared in the early days of October, and no such clamor 
Macon, Dubitn & = 117 101 182 403 419 3 "fF currency. 
pen ppl Central. ._........ is 240 367 206 296 It is undoubtedly more than a coincidence that in both 1930 and 1931 
le & Ohio. ...--...-----. 1 2,375 2,909 956 1,322 | the low point in the general business situation and in the markets was 
ng eg emg & &. 1 2, poe — a = ~~ reached ae the act of the year. In basic industry December is always 
Central........._. " $13 667 467 597 | aslow month, with shutdowns common for holiday and inventory purposes, 
—— | and the trade figures are seldom of a stimulating mature. In a depression 
Total. . 49,441 | 63,195 | 75,252 | 23,191 | 28,184 | year it is likewise a month of selling goods to reduce inventories, and of 
Grand total Southern Dist...| 90.664 | 111,968 | 132,717 | 50,243 | 59,831 | S€lling securities and commodities to establish losses. ; 
With reference to President Hoover’s program to bring 
Northwestern about economic recovery, the bank comments in part as 
Beit Ry. of C RAR ee 93' 1,224 1,433 1,113 1,613 foll e. 
Chicago & North Western...-- 13.670 | 16.261 19.470 8. 100] 8. 173 ows: 
Chicago reat eatern......- ° . ° , ° 
Chic. Milw St.Paul & Pacifio..| 18.167 | 21:279| 24'605| 61381 | 71155 Pw —— ae ee ee eS eee — 
Chic. 8t. Paul, Minn & Omahs| 3,516 4.692 6,197 "492 2'934 ance Corporation necessary credit otherwise unobtainable 
Duluth’ Misaabe & Northern. - rrr = 976 a a under existing conditions, and to protect against ‘‘further paralyizing in- 
ut utb Shore & Atlantic 1,302 6 56 | flunces and shocks."’ A bill for the establishment of this Corporation has 
Ries. Joliet & Eastern. ------ = +o” a 7 a ae 34 been promptly introduced into Congress, and its passage in January is 
Great Northern.....__._..__. 7,575 | 10,124] 10,733 1,677 853 | Predicted. It will give support, among others, to the railway situation, 
ae Se Ce MA ES : 7 “ od oats : — : = which through its effect on the bond market constituted in December a 
uis “<< e8¢ ,. , ‘ , . od 
Minn. St. Paul 48 8. Marie.” 4.533 5.402 6.732 1'617 1890 national emergency: _ it appears likely that early in the new year the 
Northern Pacific._..._..____. 8.427} 11.520! 11.714 1.880 2'228 | Plight of the railways will be relieved in a threefold manner: through rate 
Spokane, Portland & Seattle... 716 968 1,215 868 1,027 | increases already authorized, the proceeds to be loaned to the weak roads, 
——~-———_ | through wage reductions, and through loans by the proposed Corporation 
Total.-...... Sccowesencore 66,751 83,984 | 97,324 32,744 40.238 | to roads having maturing debts to meet which it is not procticable to re- 
fund in the present bond market. It is certain that nothing could be 
Central Western Dtstrict— more helpful in the domestic situation than measures enabling the rail- 
Aceh. Top. & Santa Fe System. 20.208 25.235 27,876 5.908 5,103 | roads to overcome their temporary difficulties. 
ee © Sees taal 3,090 3,460 see 1.703 oan The purpose of the Resonstruction Finance Corporation is to bolster 
Chicago, Burlington & Quiney_| 15,922 22,067 23.230 5,114 6,992 | private credit by a movable pool of public credit, in order to preserve the 
oo so ang | 2 a, se “i aS eee oe a-zap liquidity of solvent institutions and to prevent the loss and demoralization 

Eastern ‘ea ’ ° 3, ’ . x 
Colorado & Southern....... 1699 2'086 2464 730 1193 that would result from unnecessary foreclosures forced by temporary con 
Denver & Rio Seats Western.| 3,189 4,141 4,487 1,780 1/806 | ditions. There is room for dispute as to the limits within which the Cor- 
Denver & Salt Lake.....____. 432 624 866 5 14 | poration should function, but the general proposition is one suitable to 
+ at Maat a Denver City.... 4 1,485 1,811 oe? 1,072 | the emergency. Technical argument as to the inflation that may be in- 
Peoria = ekin a, "iccecsemne sie = ry 1 os . 73 volved, in case part of the Corporation’s funds come in last analysis from 
8. P. (Pacific)...............| 12,670] 17,064 | 20,337 3,250 3,529 | the Reserve Banks, seems beside the pooint. The situation is that going 
| hag S ig t Igland__... = — os pd concerns, very important in the business activities of the country, need 

0 estern..... 30 i 
Union Pacific ———_ "” 13.307 16,594 17,883 6.045 6.478 more credit than 4 = practicable to obtain through the usual channels 
Sl dhalnidibctscahenseans 1,137 | 1,046 | 1,067 12 g | under present conditions. 
Western Pacific..........___. 1,503 1,473 1,660 1,232 1,049 A necessary qualification is that the ability to borrow should relieve 
1, ——— |} no one from the need of reducing costs and making the other readjustments 
Otal--~-.---------------- 91,803 | 114,226 | 127,353 | 33,831 | 41,151 | required by the depression. Wage reductions that will help the reailroads 
to balance their outgo and income are as necessary in this reconstruction 
“ R ney EBuete- an . program as loans to them. We could not view with complacency efforts 
“ ern--~--.--...- 173 296 2,362 2,618 | to stimulate building for example, through expansion of credit unless they 
ay eG et - noon i? oa yl a be should be accompanied by continuing reduction in building costs. 
Guif Coast Lines. __.._.. 2,083 2,276 2,601 1,134 1,690 
bematmear Grn wetiera-| das | 1am) 123] 198 | 228 Says L 
na reat Northern. . ‘ 1,950 1,710 1,82 2,243 i i i 
ee Ciktneen a tae = pee aa 14 208 Secretary of Commerce Lamont ays iquidation Has 
Kansas Cuy Southern el a 1,625 2,168 2,251 1,558 2,055 Run Course—Natural Up-Building Forces Taking 
Litchfield & Madison.-..-.-..) '254| 's30| ‘'Ss0| "372 | "609 Hold—National Credit Corporation Seen As Aiding 
Midland Valley. -.........-.. 850 843 1,148 273 287 Situation 
eee & North _Artanene- ‘ae x 122 101 617 607 . 
Ort Pacitio ee apes--| 258 | 5552 | 6.360 | 2.183) 2.502 | Viewing conditions under date of Jan. 1 Secretary of 
Natcbes & Soutbern..-_.---_. 43 43 48 "123 "27 . “ 
, inna na ’ 3 50 wr +4 sf — Robert P. ning Dig ead on a = 
secccee 9,652 | 11,555] 2,668| 3,531) evidences are accumulatin at liquidation has large 
8t Louis Southwestern- ---._- 2,291 2,215 ,534 1,078 1,595 S q Bey 
aon Antonte, Uvalde & Guif__. 44 643 414 196 547 | run its course and that the natural up-building forces are 
Southern Pac. in Texas&La...| 6,269 7,682 8,970 2,137 3,495 | wis 
Texas & Pacific. _...........- .795 6.281 6,926 3,045 3.573 | beginning to take hold. The very extent and nature of the 
Terminal RR. - hase. 08 Bt. Louts 1,577 1,876 1,853 2,222 3.031 decline” he says “have forced drastic readjustments which 
etal sear seeeeatae 62,042 | 62,138 | 70.432 | 30,794 | 39,048 “Fe Serving as Correctsven and are aiding in the restoration 
of equilibrium. 
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Seoretary Lamont further says that “the establishment 
of the National Credit Corporation and the proposal by 
the President of other measures for financial relief have 
already tended to check needless liquidation and to arrest 
hoarding. . . . Present difficulties, formidable as they 
may be, are temporary, and the recuperative powers of 
our country, stimulated by this constructive program, are 
sufficient to contribute in large measure to the restoration 
of world prosperity.” 


We give herewith Secretary Lamont’s statement in full: 

Business has continued under the influence of the world-wide economic 
depression, which has deepened and broadened in the past year chiefly 
because of foreign influences. Most of our domestic difficulties could 
have been corrected prior to this time had it not been for the destructive 
effect upon our own economy of a series of financial crises abroad. In 
the early months of the year we made distinct recuperative progress re- 
sulting in an upturn of more than seasonal proportions in industrial 
output, accompanied by increased employment and improvement in 
security markets. 

Gains in Principal Industries. 

Gains in the principal industries producing consumers’ goods were 
pronounced, and these were subsequently held to a greater extent than 
were those in the heavy industries. This expansive movement, however, 
was stopped by the crisis which developed in Central Europe in May 
and June. That crisis created apprehension and fear in the United 
States which resulted in currency withdrawals and bank failures, besides 
reversing the upward trend of industry and commerce. 

The year’s postponement of intergovernmental debt payments at the 
initiative of the United States prevented impending catastrophe, and 
the situation was further relieved by the agreement by which Germany’s 
short-term obligations were extended to the end of a six-month period— 
also at American initiative. 

The favorable effect of these agreements upon world business were 
vitiated by lack of co-operation in Europe, which resulted in the crisis, 
culminating in September in the suspension of gold payments by Great 
Britain and later by other European countries. The fear and apprehension 
caused by this crisis both abroad and at home resulted in enormously 
increased hoarding and domestic bank failures, and unprecedented with- 
drawals of gold from the United States by other nations fearful of a 
Tepetition of the British action. A financial crisis rapidly developed 
in the United States which was again arrested on Oct. 6 by the action 
of the President in creating the National Credit Corporation and by 
other economic measures initiated at that time. 


Commodity Prices. 


Commodity prices in the United States have shown encouraging steadiness 
during the past few months. The rapid decline of wholesale prices since 
1929 which had extended to 29% was halted in June. Since then we 
have had a saw-tooth movement with the general index varying less than 
8%, which suggests that the force of the decline has been spent. With 
prices practically at 1913 levels the outlook now appears more encouraging 
than at any time since the acute weakness developed two years ago. 
Current price levels for raw materials are acting positively to reduce 
production induced by war demands and to bring about a better balance 
between production and consumption. 

Following the drouth which affected a large part of the country in 
1930, the conrposite crop yield advanced to normal in 1931 and pro- 
duction of the most important crops has been above average. Food and 
feed crops have been adequate. However, the low level of prices of 
farm products has further impaired the purchasing power of this section 
of our population. Increases in the prices of major farm products in 
the last quarter, although not fully held, have injected a more hopeful 
element into the situation at the year-end. 

Industrial production has declined substantially below 1930 levels. 
The drop in the Federal Reserve Board’s production index amounted to 
about 16% compared with a decline of 18% from 1929 to 1930. Industrial 
production for the past year, nevertheless, was one-fourth higher than 
in 1921 which marked the bottom of the post-war depression. 


Loss in Railroad Revenues. 

Freight car loadings declined approximately 18% below 1930, and 
resulted in a sharp diminution of railroad revenues. To strengthen the 
position of the roads, the Inter-State Commerce Commission has authorized 
the imrposition of certain temporary rate increases. 

Dollar volume of department store sales was 11% below the preceding 
year, largely due to the lower price level. Sales of the leading chain 
stores and mail-order houses were 6% less in dollar volume than in 1930. 
However, this year’s total includes some new outlets. Department store 
stocks have been reduced by 17% since 1929 and, in fact, conservative 
buying practices have resulted in a substantial reduction of stocks of 
most manufactured goods—which are currently about 11% below a 
year ago. 

Efforts by moth private and governmental interests to alleviate un- 
employment has continued, in the latter case particularly through the 
medium of public works construction. The number employed on Federal 
construction has more than doubled in the past two years, and each 
month since 1929 has shown an increase over the same month of the 
preceding year. The year was marked by a continued absence of industrial 
disputes which have characterized previous depressions, and labor relations 
have been marked by a suirit of co-operation. 


Unemployment. 
Recent statistics indicate an unemployment total for the United States 
of about 6% and for Germany, nearly 8%. 


Construction. 

Construction underwent a sharp contraction in 1931, a continuation of 
the decline which commenced in 1929. Nevertheless, the programs of 
both national and local governments were pushed with vigor. Federal 
Government expenditures during 1931 increased by about two-thirds over 
the total for 1930, and the average monthly contract awards for public 
works and utility construction, as reported by the F. W. Dodge Corporation, 
were not far below the average for the period 1925-1929. Compared 
with 1930, total contract awards declined 30%, with residential and 
public works and utility construction off 25% and 28%, respectively. 


Foreign Trade. 
In foreign trade, preliminary estimates indicate a decline in quantity 
during 1931 of 18 to 20% in exports and of about 10% in importe com- 
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pared with an indicated drop of 16% in our industrial output. Exports, 
on a quantity basis, were about one-third less than in 1929, but that our 
purchases abroad have continued relatively large is indicated by a drop 
of only one-fourth in the quantity of our imports in the same period. 
Of this same basis, our imports in 1931 were at the level of 1924 while 
our exports were about the same as in 1922. With wholesale prices back 
to 1913 levels, the value of our manufactured exports was 50% greater 
than in that year. 
Security Markets. 


Security markets reflected the improved tone of business in the early 
months of the year, the gains being more pronounced in stocks than in 
bonds. The weakness in the bond list has been an important retarding 
influence, since it has made difficult the flotation of new issues, except 
those of the highest grade, and has had important repercussions on the 
banking situation through the depreciation of investment portfolios. 
Prices of foreign bonds, which were absorbed in large quantities in the 
years prior to 1929, were adversely affected by the swift developments 
abroad and there has been a very great shrinkage in the market value of 
our foreign holdings, especially during recent months. 


Bank Suspensions. 

Bank suspensions, particularly among the smaller banks, have been 
numerous and widespread, and although they involved only a email 
percentage of the total deposits, nevertheless the effect upon depositors 
and upon business in communities affected was serious. Since the end 
of October, however, the volume of hoarded money has shown no further 
increase and there has been some return flow to the banks. 


Liquidation Largely Run Course. 


On the whole, evidences are accumulating that liquidation has largely 
run its course and that the natural up-building forces are beginning to 
take hold. The very extent and nature of the decline have forced drastic 
readjustments which are serving as correctives and are aiding in the 
restoration of equilibrium. Had it not been for the repeated shocks from 
abroad the United States would have already experienced substantial 
improvement. 

National Credit Corporation, 


The establishment of the National Credit Corporation and the proposal 
by the President of other measures for financial relief have already tended 
to check needless liquidation and to arrest hoarding. Prompt enactment 
of these latter proposals by Congress will strengthen basic elements of 
our economic structure, will enable us to withstand any possible additional 
shocks from Europe, and will put us in a position to begin our own 
independent economic recovery. Present difficulties, formidable as they 
may be, are temporary, and the recuperative powers of our country, 
stimulated by this constructive program, are sufficient to contribute in 
large measure to the restoration of world prosperity. 








Fertilizer Sales in Eight Cotton-Growing States in 
December Totaled 18,000 Tons, Compared With 
24,000 in Same Month in 1930. : 

Fertilizer sales in eight cotton-growing States, as repre- 
sented by fertilizer tag sales, during December totaled 
18,000 tons, compared with 24,000 in the same month last 
year, 31,000 two years ago and 57,000 three years ago, ac- 
cording to advices to the New York Cotton Exchange Service. 








Production of Electric Power for Public Use in the 
United States Showed a Decline of 4% in November 
1931 As Compared with the Corresponding Month 
in the Preceding Year. 


According to the Division of Power Resources, Geological 
Survey, output of electricity for public use in the United 
States amounted in November 1931 to 7,382,890,000 kwh., 
a decrease of 4%, as compared with the same month in 1930, 
when output totaled approximately 7,692,979,000 kwh. Of 
the figure for November 1931 there were produced by fuels 
5,292,248,000 kwh. and by water power 2,090,642,000 kwh. 
The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS). 




















Change tn Output 
Division. Total by Fuels and Water Power. Srom Previous Year. 

Sept. 1931. Oct. 1931. Nov. 1931. | October. Nov. 
New England----_-- 525,706,000! 555,706,000! 511,694,000 —-3% —5% 
Middle Atlantic. - - .|2,001,661,000)2,131,085,000/2,078,117,000 —3% —2% 
East North Central _| 1,640,376 ,000| 1,703,204,000|1,659,127,000| —-11% —7% 
West North Central_| 491,866,000) 512,272,000) 484,299,000 ee? 
South Atlantic. ---- 837,811,000} 880,966,000} 808,478,000 +1% +2% 
East South Central_| 327,615,000) 296,955,000) 277,867,000} -—-14%| -—13% 
West South Central.| 414,832,000) 412,168,000) 389,938,000 —3% —1% 
SOU. wad due 259,292,000} 248,595,000} 239,115,000} —18%| —16% 
OT epee 1,033, 169,000) 1,000,296,000| 934,255,000 —7% —6% 
Total for U. S_--.!7,532,328,000! 7,741,247 ,000'7 382,890,000 —6% 4a 














The average daily production of electricity for public use in the United 
States for November was 246,100,000 kwh., about 1% less than the daily 
output for October. 

The total production of electricity for public use in the United States in 
1931, as estimated from the production from January to November, is 
about 91,650,000,000 kwh., about 444% less than that for 1930. The 
production of electricity in 1930 was 144% less thanin 1929. The average 
annual increase in production of electricity for public use from 1919 to 1929 
was about 10%. 

The production of electricity by the use of water power in 1931 is esti- 
mated to be about 30,000,000,000 kwh., about one-third of the total 
production for the year. The production of electricity by the use of water 
power in 1927 was practically the same as in 1931, but in 1931 the capacity 
of water wheels in public utility power plants was about one-third more 
than in 1927. These figures indicate in a general way the effect of the 
drouth on the production of electricity by water power plants. It is of 
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interest to note, however, that in spite of the continuation of drouth con- 
@tions during 1931 the production of electricity by the use of waterpower 
was still about one-third of the total output. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS LN 1930 AND 1931. 
































Produced by 
1931 1930 Water Power. 
1930. 1931. Under Under 

Kw. Hours. | Kw. Hours 1930. 1929. 1930. 1931. 

January....| 8,.663.206.000| 7,946.776,000 8% a5% 34% 20% 
February ..-| 7.626,574.000| 7,159,882,000 6% a3% 16% 30% 
March. ..-- 8,186.894.000| 7,875.967,000 4% a2% 40% 34% 
7 eee 8,018.769,000| 7,643,276,000 5% a2% 41% 41% 
| RR 8,063.776.000| 7,639,075,000 5% pee % 41% 
Psa skenn 7,783,762.000| 7,526,464.000 3% abimaee 39% 38% 
. Pee 7,899.144.000| 7,765.780,000 2% 2% 37% 35% 
August..... 7,905.978,000| 7,628,393,000 4% 5% 32% 32% 
September ..| 7,791.702,000| 7,532,328,000 3% 3% 29% 29% 
October ...-.| 8,195,499,000! 7,741,.247,000 6% 6% 28% 26% 
November ..| 7,692.979.000| 7,382,890,000 4% 7% 29% 28% 
ber...| 8,107,814,000} -...-.--.- ae 5% 29% CF 
Tel...... 95.086 007.000!) - coccésvese pedicles 1.5%| 34% eds 





a Increase 1930 over 1929. 


The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants and that part of the output of manufacturing plants which 
is sold for public use. The output of central stations, electric railway and 
public works plants represents about 98% of the total of all types of plants. 
The output as published by the National Electric Light Association and 
the ‘‘Electrical World” includes the output of central stations only. Re- 
ports are received from plants representing over 95% of the total capacity. 
The output of those plants which do not submit reports is estimated; there- 
fore, the figures of output and fuel consumption as reported in the accom- 
panying tables are on a 100% basis. 

[The Coal Division, Bureau of Mines, Department of Commerce, co- 
Operates in the preparation of these reports.| 








Electric Output in the United States During the Year 
1931 Showed a Decline of 4.2% as Compared with 
the Previous Year—December 1931 Production 
4.3% Below That of Same Month in 1930. 


The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, Jan. 2 1932, was 1,523,652,000 kwh., according 
to the National Electric Light Association. The Atlantic 
seaboard shows a decrease of 1.7% from the corresponding 
week last year and New England, taken alone, shows a 
decrease of 2.0%. The central industrial region, outlined 
by Buffalo, Pittsburgh, Cincinnati, St. Louis and Mil- 
waukee, registers, as a whole, a decrease of 7.0%, while 
the Chicago district, alone, shows a decrease of 4.4%. 
The Pacific Coast shows a decline of 7.0% below last year. 

Production of electricity during the month of December 

1931 is estimated at 7,240,000,000 kwh., a decrease of 
4.3% as compared with the corresponding period in 1930 
when output totaled 7,566,601,000 kwL. 
_Output of electricity during the calendar year 1931, ac- 
cording to preliminary figures, is estimated at 85,700,000,- 
000 kwh. as compared with 89,467,099,000 kwh., or a 
decrease of 4.2%. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
calendar months since the beginning of the year, according 
to the National Electric Light Association, is as follows: 


























1931 
Weeks Ended 1931. 1930. 1929. 1928. Under 
1930. 
1931— 
Sept. 5-..--| 1,635,623,000] 1,630,081,000| 1,674,588,000| 1,484,000,000 24.1% 
Sept. 12..--| 1,582,267,000) 1,726,800,000| 1,806,259,000| 1,604,000.000] / 
Sept. 19.--.| 1,662,660,000] 1,722,059,000| 1,792,131,000| 1,614,000,000| 3.4% 
Sept. 26.---| 1,660,204,000| 1,714,201,000| 1,777,854,000] 1,623,000,000 3.2% 
Oct. 3-.--.| 1,645,587,000] 1,711,123,000] 1,819,276,000] 1,637,000,000] 3.8% 
Oct. 10..--| 1,653,369,000| 1,723,876,000} 1,806,403,000] 1,651,000,000 4.1% 
Oct. 17-.--| 1,656,051,000) 1,729,377,000} 1,798,633,000| 1,665.000.000 4.2% 
Oct. 24..--| 1,646,53!,000] 1,747,353,000] 1,824,160,000] 1,678.000,000] 5.8% 
Oct. 31----| 1,651,792,000] 1,741,295,000| 1,815.749,000] 1,688,000,000 5.1% 
Nov. 7----| 1,628,147,000| 1,728,210,000] 1,798,164.000! 1.697,000,000 5.8% 
Nov. 14-.-.| 1,623,151,000| 1,712,727,000| 1,793,5%4,000] 1.696.000.000 5.2% 
Nov. 21-..--| 1,655,051,000} 1,721,501,000} 1,818,169,000| 1.761,000,000 3.9% 
Nov. 28--..-| 1,599,900,000| 1,671,787,000| 1,718,002.000| 1.619.000,000 4.3% 
5.---| 1,671,466 000) 1,746,934,000| 1,806,225,000| 1,706.000.000| 4.3% 
Dec. 12....| 1,671,717,000| 1,748,109,000| 1,840,863,000| 1.716.000.000! 4 4% 
+ 19...-| 1,675,653,000) 1,769,944.000] 1,860,021,000! 1,710,000.000| 5.3% 
oa ada 1,564,652,000/ 1,617,212,000) 1,637,683,000) 1,527,000,000} 3.3% 
OR, Gace -| 1,523,652,000) 1,597,454,000) 1,680,289,000} 1,542,000,000) 4.6% 
January ...-| 7,439,888,000) 8,021,749,000| 7,585,334,000| 6,637,064,000| 7.3 
February -..| 6,705,564,000| 7,066,788,000| 6,850,855,000| 6,289.337.000 bia 
March ....- 7,381,004,000) 7,580,335,000| 7,380,263,000] 6,632,542,000| 2.6% 
Apr. wwnce- 7,193,691 ,000) 7,416,191,000] 7,285,359,000] 6,256,581,000| 3.0% 
BT ewcciuis 7,183,341,000| 7,494,807,000| 7,486,635,000| 6,552,575,000| 4.2% 
MED we nnesun 7,057,029,000} 7,239,697,000| 7,220,279,000| 6,454,379,000| 2.5% 
GE. evesane 7,222,869,000| 7,363,730,000| 7,484,727,000| 6,570,110,000| 1.9% 
August... .. 7,144,840,000] 7,391,196,000| 7,773,878,000| 6,944,976.000| 3.3% 
September --| 7,042,783,000) 7,337,106,000| 7,523,395,000| 6.724.148.000] 4.0% 
ober ..--| 7,256,279,000| 7,718,787,000] 8,133,485,000| 7,360,489.000| 6.0% 
November - -/y6,830,000,000| 7,270,112,000| 7,681,822,000] 7.174.145.000| 6.1% 
ber. ...|¥7,240,000,000) 7,566,601,000) 7,871,121,000| 7,233,488,000| 4.3% 
Total year_ly85700000,000'89,467 ,099,000'90,277,153,000'80,829,833,000!| 4.2% 





x Because of irregularity of Labor Day holiday, chang 

first two weeks of September. y Estimated. e is calculated for the 
Note.—The monthly figures shown above are based on reports cov 2 

the electric light and power industry and the weekly figures are Genet cnfon” - 











“Annalist’” Weekly Index of Wholesale 
Commodity Prices. 


The “‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices continued its fall to 95.5 on Jan. 5, compared with 
95.9 the week before, 96.5 two weeks previous and 115.6 
on Jan. 6 1931. The “Annalist’’ continues as follows: 

The general trend was largely obscured by the usua! seasonal decline in 
two of the minor commodities, butter and eggs, which dominated the week. 
Had these remained steady, the index would now stand at 96.0, an increase 
of 0.1 for the week instead of an actual loss of 0.4. The week's decline 
may therefore be regarded as without particular significance. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1913==100) 
Jan. 5 1932. |Dec. 29 1931.) Jan. 6 1931. 

PS iran csc atvnmrovbabia 82.3 82.2 108.3 
ERR Bee ee Se ae 98.9 100.8 120.9 
po YS | Se Se eae 79.7 *79.7 105.8 

i en als eee bias clei ing ik chats Aertel al 123.8 123.8 142.1 
, A RRARREL IS Sy OL RNS Seer Sa eE 98. 98.2 106.1 
Building matertals................-. 109.0 109.4 127.1 
Na Slee RE SE EIN er 96.8 96.8 101.0 
ERE tA EI 86.9 87.0 89.1 
Se CII ii ir iin do thr vido enenew'ed 95.5 95.9 115.6 

* Revised. 








New York Federal Reserve Bank on Production and 
Trade in 1931—Reduction of About 13% from 1930, 
and 25% from 1929. 


According to the Federal Reserve Bank of New York 
‘as a result of the continued decline in business through the 
second year, this Bank’s estimate of the total volume of 
production and trade for 1931 indicates a reduction of 
about 13% from 1930 and about 25% from the peak year of 
1929.” In its ‘‘“Monthly Review” dated Jan. 1, the Bank 
continues: 


This estimate is based on a compilation of all the principal data available 
at this time relating to production and trade—in all about 180 series. The 
1931 annual figure for each series was obtained by taking actual figures so 
far as possible, usually for the first 11 months of the year, and adding 
to them estimated figures for the remainder of the year. The various series 
have been weighted so that they would be represented according to their 
relative importance in the group averages and in the composite. 

As is indicated in the accompanying diagram, which is drawn on a ratio 
scale to show the comparative rate of increase or decrease from year to 
year, the estimated percentage decline in the volume of production and 
trade during 1931 is virtually the same as the recession that occurred in 
1930 from the 1929 volume. The diagram also indicates that the estimated 
volume of production and trade during 1931 was the smallest for any year 
since 1922, notwithstanding the growth in the population and in the pro- 
ductive capacity of the country during the intervening nine years. 

All groups of production and trade series were below the 1930 level, with 
the exception of crops. In this category, the production of principal 
agricultural commodities, exclusive of live stock and dairy products was 
about 10% larger than in the previous year. The output of foods showed a 
much smaller decline from 1930 than did aggregate production and trade, 
and series reflecting general trade showed iess than the average decrease. 
The outstanding large reductions in volume between 1930 and 1931 came 
in the more basic groups, such as those representing the production of 
minerals and metals, and construction activity and the output of building 
materials. The group of manufactures also showed a somewhat larger 
drop than the composite of all series of production and trade. 





% Change . % Change 
1931 from 1931 from 

1930. 1930. 

Manufactures— Crops— 
Wool mill activity........._.. +10 SE, ee nee + 44 
Boots and shoes. ............. es gir See aS ee +36 
Silk consumption._......... 2 +2 il EES ey a A SS +24 
Cotton consumption. ....... 2 +1 CE cc cacchiaktaanewe 22 
OS OR hth ea ihe res —1 DA a TALL A LAA +21 
Electric power production... -_- —4 eee +17 
Prheumatic tires. ....ccccceocce --4 dr ts +13 
Tobacco products. ........... —-5 SI Wis in. Oveste wannicn aaceeitieam +4 
MER wc s  oceueeanades EE a Se eS +1 
Automobiles, trucks........_. 28 (|, SRE eae —2 
Automobiles, pass. cars....... —31 0 a eee —7 
Locomotives, shipments. __..__ — | £3 eee eee —13 
Freight cars, shipments. -_-.._- SA ION co ws ooo bir mc oaanm mae —33 
Group average. .........._. —' a | es eee —35 
Minerals and Metals— ak tics deine talks te herp ieciierepdn oni - —35 
Crude petroleum............. 5 GrOUD BVETRES. oc ccccccccce +10 

Anthracite coal_........-.-.. —15 oods— 
Bituminous coal_............- —18 | Sheep slaughtered--.---....... +8 
Sa ae ae eee oe TRUE nas dorcencwesercosesae +4 
Re ae Tee ei —30 Calves slaughtered-_--...-...- +3 
I oa a ene ima Te ssinseabaeocnvedcococacs +2 
a ES aE Sere easier —38 Poultry receipts.............. +2 
SI aE a a —40 Swine slaughtered-.-...-..... 0 
a —Al | a a 0 
Group average..-........_. —25 |Egs receiptes..............-... 0 
Trade— Cattle slaughtered--.........- — 
BN ITT he 3D .. PERO ORNs bodes dcdicncccee —7 
Raw ellk imports. .........-.- +9 |Cheese receipts....-......... —f 
Crude rubber imports......._- —4 |Sugar meltings..............-. —10 
Raw cotton exports_.......... 4 jit hithinenahwaeedneese —23 
Department store sales_....._. —10 Group average............. 4 

Newspaper advertising. -_____. —10 Bidg. Matertals & Construct'n— 

Car loadings, mdse. and misc... —17 Concrete pavements. -.-...... —10 
We eee OED. wiccnccncecce ‘—19 Pb cdbadteccanseecncune —22 
0 ES ER —20 Building contracts_......-.... —26 
Car loadings, other........... —23 RS oa aliwin ne aemdaremenend —35 
Magazine advertising........-. —23 NS RR Eee —35 
PS ESE EEA Group. average. ............ —27 
Group average. .-.......... —1l11 Average of 182 serles_........- —13 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 
In presenting, in its Jan. 1 ‘‘Monthly Review,” its indexes 
of business activity, the Federal Reserve Bank of New 
York says: 


Christmas trade in New York and vicinity, as reflected by the sales of 
the principal department stores from Dec. 1 to 24 incl., was about 74% 
smaller than a year previous, a figure which compares favorably with the 
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records for the preceding autumn months. A further decline in the primary 
distribution of goods, however, was indicated by a more than seasonal 
decline in the movement of merchandise and miscellaneous freight over the 
railroads during the first three weeks of the month. 

In November, this bank's adjusted indexes of business activity and of the 
distribution of goods generally showed further reductions. Car loadings 
both of merchandise and miscellaneous freight and of the bulk commodities 
declined more than seasonally, as did bank debits in 140 centers outside of 
New York City. Department store sales in this district and in the country 
as a whole showed somewhat less than the usual increase in November, and 
chain store sales were also moderately reduced, after seasonal adjustment. 
Declines occurred also in the adjusted indexes of postal receipts and of 
advertising. The amount of life insurance sold increased, however, and 
business failures rose less than seasonally from October to November, 


























Machinery and boilers. 

Cement. 

Brick and clay products. 

Lime and plaster. 

Agricultural implements and vehicles other than automobiles. 

Paper, paperboard and prepared roofing. 

Fertilizers of all kinds, and 

Canned goods. 

The estimate for cotton is the same as actual loadings during the first 
quarter of 1931. 

The estimate in detail as to what transportation requirements are an- 
ticipated for the various commodities in the first quarter of 1932 compared 
with the same period in 1931 follows: 






























although the actual number was the largest for any November on record. Carloadings. Estim'd. 
(Adjusted for seasonal variations and usual year-to-year growth.) Commodity ‘Aauet. | eee Increase | Decrease 
1931. 1932. % 
Novo. Sept. Oct. Nop. 
1000. 1 20et, Ff BeBe. Tt Tet, hes On 25 8. Se 296.233] 257,294 ci 13.1 
Flour, meal and other mill products__... 222 837 oa 2.1 
Primary Dtstributton— Hay, straw and alfalfa 3 48,123 ae 12.0 
Car loadings, merchandise and miscellaneous. - 80 67 67 66 CI oo tise ink ita ds sank Meiaicias'teel ob nslbticraa a8 " 40,368 nee am 
Car loadings, other 73 62 63 60 Cotton seed & products, except oil_..__- 36,884 40,212 9.0 ae 
Bs tic piss ancien cautions 75 56 56 57p GP SU lesrdunnecasdeaahconke 51,632 47,342 N 8.3 
Emenee... ..isuc..- 90 76 74 TES fee OE TE ik. nc ce eccccnnccces 48,275 64,947; 13.8 Gi 
Waterways traffic. ............. 81 56 55 adi Pid ce cddctincencchedeaeoas 67,863 63,259 as 6.8 
TE i cibterinerdnmadsadaohedwames 91 85 80 in Other fresh vegetables. .............--. 71,097 66,653 o- 6.3 
Distribution to Consumer— ER TE eee ee & 280 260} 278,883 St 5 
Department store sales, 2nd District........-- 95 85 9ir 89 Poultry and dairy products. ..........-. 38,081 36,525 in 4.1 
CIE BOONIED. CRINB ao iin gs cite in ccincnencdus 89 88 82 80 tT eee aR Ce 2,088,414] 1,970,859 as 5.6 
Other chain store sales...................--.. 92 86 84 82 Ore and contentrates.............-.-- 76, 67,8 aa 11.7 
Mail order house sales. ..................._.- 84 77 72 69D oe. sand and stone. ............... 250,934) 221,472 sii 11.7 
MS aibedn cca ben cedwcshetasvenseeus 80 74 72 Pe. 2 Gh wa conc quementnsacnncsansenenne 28,481 7,407 wa 3.8 
Gasoline consumption. ............-...-.---. 90 84 82 ste Tonleer and forest products_-.......-- 477,960| 430,867 pa 9 
Automobile registrations. ..................-.- 52 45 35p ish Petroleum and petroleum products_.-.-.. 508,409} 510,608 4 ats 
General Business Actirtty— Sugar, syrup and molasses. .........-.- 37,759 36,11 ee 4.4 
Bank debits, outside of New York City..-.-.-.- 87 79 77r 70 pT. eee eee 312,745} 273,716 wb 12.5 
Bank debits, New York City....-......---.-- 75 77 74r 56 Machinery and boilers. ...........-.-- 1,245 26,57 pint 14.9 
Velocity of bank deposits, outside of N. Y. City. - 94 85 88 81 CE, C5 Kame ek eo nan ements een 78,267 67,100 ‘aad 14.3 
Velocity of bank deposits, New York City-.-..-..- 87 84 80 62 Brick and clay products_..........-..-. 0,9 62,918 a“ 11.4 
Shares sold on N. Y. Stock Exchange........... 140 141 115 94 Bee ME PRE co Cacudasenucbuns dence 32,110 27, 918 el 13.1 
Tie SD GREE B00... Jo cacntonccéiansscosd 93 88 90 100 Agricultural implements & vehicles, other 
Postal — Se aan accel alan tah eslelegik acigeu iav oh Son 87 82 79 77 than automobiles. ._...............- 21,531 12,973 in 39.7 
IS oi ed en in ctibeaokinewndione 89 83 79p ye Automobiles, —— and parts_........ 125,619} 127,556 1.5 <a 
metoyieens in the United States...........-. 83 74 72 71 Fertilizers, all kinds... .......-....... 111,554 86,018 os 22.9 
Business ES oi it anala awn oui Gala wiidlats ite 102 108 113 107 Paper, rth Lane “k prepared roofing... 78,283 69,630 iii 11.1 
Re NE on ca entecnsndswowsmcntwne 63 56 50 38 Chemicals and explosives. ...........-.. 22,115 22,599 2.2 ic 
New corporations formed in N. Y. State 83 86 88 85 Canned goods: All canned food products, 
Real estate transfers. _....--.- 59 51 51 mks (including catsup, jams, jellies, olives, 
General price level*__.....- it 447 oy is pickles, preserve, &c.)...........--- 45,815 43,078 be 6.0 
Com: ite index of wages*. 
Cost of ivine® SE 2 EI RIOD i ee 161 148 146 144 Total for all commodities____.......- 5,612,161! 5,241,746 “a 6.6 
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Shippers Estimate that Approximately 5,241,746 Freight 
Cars Will Be Required to Handle Commodity Ship- 
ments in First Quarter of 1932—Represents 6.6% 
Below Same Period in 1931. 


Shippers of the country, through estimates submitted to 
the Shippers’ Regional Adivosry boards and made public 
Jan. 4 by the Boards, anticipate that carload shipments of 
the 29 principal commodities in the first quarter of 1932 
(the months of January, February and March) will be ap- 
proximately 5,241,746 cars, a reduction of 370,415 cars, or 
6.6%, below the corresponding period in 1931. Announce- 
ment to this effect was made by the American Railway Asso- 
ciation, which further said: 

These estimates are furnished quarterly to the Shippers’ Regional Ad- 
visory Boards, which cover the entire United States, by the Commodity 
Committees of the various Boards. They are based on the best informa- 
tion obtainable by those committees at the present time. The Shippers’ 
Regional Advisory Boards have a membership of approximately 16,000 
persons representing every section of the United States and virtually every 
industry, including agriculture, to be found in this country. 

The estimate by each Board as to what freight loadings by cars are antici- 
pated for the 29 principal commodities in the first quarter of the year, com- 


pared with the corresponding period in 1931 and the percentage of increase 
or decrease follows: 





Per Cent of 
Acual Bstimated Increase or 
1931. 1932. Decrease. 
ES EE AGRE See 637,494 611,289 4.1 Decrease 
Ce SE. a ccnccunpocercsmensan 271,171 231,536 14.6 
Rip REE il 204,016 192,906 5.4 o 
Pe SENIOR . oconcccécosncabesece 160,902 153,369 4.7 ” 
a ET Ee RS Re ,808 289,114 5.1 o 
Se EN 2. sath deemakeimantnddinnsal 625,789 612,365 2.1 wd 
CN a ne 1,000,616 911,558 8.9 se 
I ke emmminainal 191,868 157,121 18.1 sad 
Trans-M issouri-Kansas.............-.- 336,012 326,300 2.9 ” 
(ig ea RE a aa 631,326 596.356 5.5 ” 
oc cna mewmemainmmis 141,498 125,770 11.1 ” 
SE. ..: Gi oclbalacowtoteeusens 717,353 643 238 10.3 * 
Go Jicstadadandiecodushanhde 389,308 390,824 4 Increase 
a ae ee 5,612,161 5,241,746 6.6 Decrease 


In making the compilation, each Board estimated what freight car re- 
quirements would be for the principal industries found in the territory cov- 
vered by that Board. On the basis of this information, it is estimated that 
of the 29 commodities, increases in transportation requirements will de 
velop for five, as follows: Cotton seed and products, except oil; fresh fruits 
other than citrus; petroleum and petroleum products: automobiles, trucks 
and parts; and chemicals and explosives. 

Commodities for which a decrease is estimated totaled 23, as follows: 

Grain. 

Flour, meal and other mill products. 

Hay, straw and alfalfa. 

Citrus fruits. 

Potatoes. 

Other fresh vegetables. 

Live stock. 

Poultry and dairy products. 

Coal and coke. 

Ore and concentrates. 

Gravel, sand and stone. 

Salt. 

Lumber and forest products. 

Sugar, syrup and molasses. 

Iron and steel. 








Executive Manager of National Association of Credit 
Men Notes Seven Favorable Developments in Busi- 
ness at Turn of Year. 


Seven factors that augur more favorable days for business 
during 1932, are presented by Henry H. Heimann, Executive 
Manager of the National Association of Credit Men, in his 
monthly review of business sent to the Association’s mem- 
bers on Jan. 4. The items listed include: 

. Old inventories. 

Signs of strong resistance to further deflation. 

. Improvement in the banking situation. 

. Co-operative spirit between labor and management. 
. Improved retail buying. 

. Checking of the decline in the bond market. 

. Greater efficiency throughout all industry. 


Mr. Heimann says: 


There are many fundamental factors which portend favorably as we 
approach the new year. Inventories are at a low point. Raw materials 
have been rather thoroughly liquidated, and begin to show signs of strong 
resistance to further deflation. 

Our banking situation, though far from what might be hoped for, is 
nevertheless improved over several months ago, and there is a réturning 
measure of confidence that is very vitally necessary to an emergence from 
the present situation. 

Throughout all these trying times we have had no serious strikes. The 
co-operative attitude of railroad labor and railroad management is most 
encouraging. 

Our national banking system, the Federal Reserve System, is unusually 
sound. The formation of the National Credit Corporation and the exten- 
sion of assistance to the Federal Land bank system were very constructive 
moves. In addition, there is the proposed formation of a corporation for 
the rediscounting of real estate paper. The railroad situation, with respect 
to securities, is in the minds of all of our leaders, and undoubtedly some- 
thing constructive will develop that will be of assistance. 

Retail buying has shown some improvement, and even though it has not 
been all that might have been expected, it is a slight indication of the fact 
that consumption has constantly run ahead of production. This is a 
healthy condition and one that can not help but assert itself beneficially 
in time. The buying power of this nation is still rather high and it re- 
mains only for a measure of confidence to set it in motion. 

Finally, there is the factor of a more efficient operation of industry. 
Instead of waiting for a return of prosperity, industrialists have set in 
motion economies and developed a degree of efficiency in operation which 
will prove a powerful influence in developing a return to normal conditions’ 








Decline Shown in New York Building Plans—Total 
of $293,000,000 for 1931 Is $57,000,000 Below 1930— 
Chief Drop in Manhattan—Gains in Bronx and 
Staten Island. 


Building plans filed in New York City during 1931 totaled 
approximately $293,000,000, a decline of $57,000,000 from 
the 1930 total of $350,000,000, according to a survey of 
figures in the Building Bureaus of the five boroughs on 
Dee. 31. The New York ‘Times’ of Jan. 1 in indicating 
this, went on to say: 


The loss was attributable chiefly to the drop of $60,000,000 in plans filed 
in Manhattan. Broeklyn and Queens showed totals about even with the 
previous year’s figures, while the Bronx and Staten Island registered 
gains due largely to the heavy amount of residential construction. 
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The tentative total of plans filed in Manhattan, as announced by Samuel 
Fassler, Superintendent of Buildings was $106,640,000, as compared with 
$166 ,000,000 in 1930. For class A multiple dwellings the cost was esti- 
mated at $15,570,000, against $57,471,000 in the previous 12 months. 
There were 230 building projects in the 209 plans filed last year. 


Brooklyn Alterations Gain. 


FP In Brooklyn plans or new buildings have been slightly behind the 
1930 figures, and indications are that the total estimated cost of new struc- 
tures there will show a slight drop from the $60,000,000 listed in 1930, 
and will aggregate about $57,000,000. Alteration plans, however, have been 
above 1930, and will help to bring the total for all Brooklyn permits close 
to the previous year’s figures. 

In Queens the total in round figures was about $70,000,000, although 
the exact figures have not yet been compiled. The cost is almost exactly 
the same as in 1930 and the list includes housing projects to accommodate 
more than 12,000 families. 

In the Bronx a gain of about $3,000,000 was recorded, accordisg to 
Patrick J. Reville, Superintendent of Buildings. The total was $51,544,377, 
against $48,912,559 for 1930. Of this amount $28,853,000 was for multi- 
family houses. 

For Staten Island the total was $7,409,265, with 3,209 plans, including 
alterations, and involving some 2,800 new structures, mostly private 
homes and garages. 

Bronz Classified Totals. 
The Bronx was the only borough in which classified totals had been 


compiled yesterday. Mr. Reville reported the following figures, with 
comparisons with 1930: 


1931. 1930. 

Deda c4an we nbadnomewsbacuatsnubpaeweienss i 1,032 
6 i8 is ocaineridaanedondaewae baexs 1,821 1,712 
es kik tin aise yon iki. nge ed i winder bias oadibbe whe eaole $51,544,377 $48,912,559 
TD cs i co cit babe nn nnn onde ome accbenn 180 130 
iin i Riker vied cattinii w stats ay mctiniie us aishds co wv Saiebalaiw ,340 6,111 
Pe CONG oo cad ce rnvwka se ncncecectsrewcce $28,853,000 $23,064, 

ED Si ccuactuaas ahbuliwcousdbeussccee ,031 776 
CE vadsbnedtatiewnck hut e ababbans ccd i 901 
PE POs ss dina na Cndadipenauicdcasdnin'nc $7,084,452 $5,684,400 


The gain, Mr. Reville pointed out, was even larger than the figures in- 
dicated, due to the lower unit cost of construction work prevailing dur- 
ing 1931 as compared with 1930. 








Office-Building Status—National Estimate of Existing 
Rentals Reported as 82% of Capacity. 

Office buildings, which make up one of the nation’s 
five greatest industries, employing more than $7,000,000,000 
of capital, are rented to about 82% of capacity at the present 
time, reports Charles F. Palmer of Atlanta, Ga., President 
of the National Association of Building Owners and Man- 
agers. Noting this the New York “Times” of Dec. 27, 
quoted Mr. Palmer as follows: 

“Statistical analysis compiled three times each year for the last decade 
by the National Association of Building Owners and Managers have given 
the exact status of the industry,” states Mr. Palmer. “The periodical 
figures for the latter part of 1931 show that vacancies are still increasing, 
but the curve is less abrupt than that from May 1930 to May 1931. Also 
fewer tenants are condensing their use of space. There is less contraction. 

“‘As office buildings house a complete section of all business, and as 
the National Association includes practically all the largest structures on 


this continent, it is logical to assume that business is near to bedrock and 
that better days are not so far ahead. 

“Increased vacancies have forced the scrutiny of the tax bill, and owners 
are seeing to it that loose methods in the city expenditure shall come to a 
halt. They are giving of their time for friendly co-operation with the 
city fathers, and some real savings are being made.”’ 


—= 
Conditions in Cleveland Federal Reserve District 
Changed Slightly During December—Wholesale 
and Retail Trade Conditions—Rubber and Tire 
Industry. 


The Federal Reserve Bank of Cleveland reports that 
“favorable developments in the past month have been offset 
by unfavorable ones, and conditions in the Fourth (Cleve- 
land) District in December were little changed from a month 
ago. Christmas buying dominated the retail field, but pre- 
liminary figures indicate that sales in the first half of 
December were off about as much from the corresponding 
period of 1930 as they were in the first 11 months.” The 
Bank, in its Jan. 1 “Monthly Business Review,” adds: 


The nunrber of bank suspensions increased slightly in the latter half of 
December and in the entire month totaled 17, corhpared with nine in 
November. The demand for currency, though it increased in the first three 
weeks of December, was not up to seasonal proportions, 

Failure of the automobile industry to expand production at more than a 
very moderate rate from the exceedingly low level touched in late Novem- 
ber, caused steel mills and parts and accessory plants to curtail production 
after fulfilling the very moderate automotive requirements for new model 
oe. te eeaiang made a new low for this depression at 24% 

capacity in mid-December, though local mills w 
higher-than-average rates. : ' Tee 

Tire production expanded in November, contrary to seasonal movements 
of past years. Rubber consumption increased 3% and employment showed 
no change, both in contrast to a reduction in past years. 

Life insurance sales in November in Ohio and Pennsylvania were slightly 
ahead of the same month of 1930, but were off 15% in the first 11 months. 
Commercial failures were 18% more numerous in November than in the 
corresponding month of 1930, while in the first 11 months an increase of 
15% was reported. 


Conditions in retail and wholesale trade are indicated as 
follows by the Bank: 

The dollar value of retail sales at 56 department stores in the Fourth 
District in November was 17.5% smaller than in the corresponding month 


of 1930, and the falling-off in the 11-month period from the same interval 
of the preceding year was 12.4%. ‘Fairchild’s” index of prices at depart- 





ment stores in the entire country, which has been computed since January 
1931, was 15% lower on Dec. 1 than in January. 

The seasonally adjusted index of daily average sales was slightly higher 
in November than in October, still it was much below other years. 

Preliminary reports on Christmas buying indicate that dollar sales are 
behind 1930 in about the same amount as in earlier periods of 19381. 
Unusually warm weather has retarded sales of seasonable clothing, shoes, &c. 

The dollar value of retail stocks on Dec. 1 was slightly higher than a 
month earlier, but the expansion was smaller than seasonal. Compared 
with a year ago, the value of stocks at retail was off 16%. 

Collections fell off slightly, and the percentage of accounts receivable 
at the beginning of the month which were collected in November was 11% 
under the same period of 1930. 

Furniture and wearing apparel store sales showed a greater decline in 
November, compared with a year ago, than did department store sales. 

Chain grocery sales, on a unit basis, were 9% emaller in November, and 
down 5% in the first 11 months, compared with similar periods of 1930. 
Chain drug sales were off 8% and 4% in November and the first 11 months, 
respectively. . 

Wholesale trade, based on figures from four reporting lines, was 28% 
smaller in November than a year ago. Wholesale grocery sales were off 22%, 
drugs 17%, hardware 23%, and dry goods 30%. 

The “Review” reports conditions in the rubber and tire 


industry as follows: 

Replacement tire sales in November were at a higher rate than in 
October, according to reports fromm Akron manufacturers, and employment 
at 26 reporting concerns did not show the falling off that has been experi- 
enced in former years. It was, however, 11% below last year, and the 
average reduction in the first 11 months from the same period of 1930 
was 22%. The very sharp reduction in automobile production in November 
affected demand for original tires, and offset, in part, the increase in 
replacement tire sales. 

Crude rubber consumption in November was 3% ahead of October, com- 
pared with an average seasonal decline of about 8% for the period in past 
years. At 22,943 tons, it compared with 23,479 in November 1930, a 
reduction of 2.3%. 

The latest figures of the Rubber Manufacturers’ Association reveal that 
output in October was 6% under September, but 17% below a year ago. 
In the 10-month period production was down about 4% from the same 
interval of 1930. Stocks are 15% smaller than a year ago. Sales have kept 
ahead of production during most of the year, but shipments in October 
dropped 28% from September. The falling off was greater than the decline 
in production, and stocks increased 1.7% in the latest month. 

Tire prices were lowered 5% to 19%, depending on type, in early De- 
cember, the first revision so far this year, despite the fact that raw cotton 
prices are down 25% and crude rubber 40% in the past year. Labor costs, 
which constitute the major portion of tire manufacturing expense, have 
been reduced about 10%. 

Imports of crude rubber in November, at 43,733 tons, were nearly twice 
consumption in the month and compared with 31,765 tons in November 
1930. Domestic stocks consequently increased 7% in the month, and, at 
292,493 long tons, were 54% above 12 months ago. If crude rubber afloat 
to the United States be included, total crude rubber stocks amount to 369,936 
tons, or over 16 months’ supply at the current rate of consumption. 

Crude rubber prices in the third week of December had advanced from 
the all-time low of slightly above four cents a pound, but at 4%4c. were 
just about half as high as in December 1930. 








Dividends of $500,000,000 Paid by Building and Loan 
Associations Since They Began. 


The following is from the New York “Times” of Jan. 3: 


By the beginning of his year, the building and loan associations of the 
country had paid out during their history dividends of about $500,000,000, 
according to the United States Building and Loan League, which has 
computed that in 1931 the percentage of safety of 12,000,000 shareholders’ 
nvestments in the associations increased 0.16% over 1930, when it stood 
at 99.89% in the first half of last year. 

“Building and loan safety was maintained last year largely because 
loans made by the associations are amortized,’’ says H. F. Cellarius, 
Secretary-Treasurer of the League, who compiled the figures. ‘This 
plan gives them a contractural income such as no other financial institution 
has, since payments on loans cause a steady flow of money into the asso- 
ciations month in and month out. In a deplorably large number of cases 
community funds have been tied up by adverse conditions in other financial 
institutions, and in many cases the funds for an association's normal 
daily activities were included in the tie-up. In spite of this, investments 
in our associations have continued to be worth one hundred cents on the 
dollar paid in. 

“Safety of these investments was 99.89% in 1929 and 99.9929% in 1928. 

“Thirty-three States and the District of Columbia had no liquidations 
of any association during the first half of 1931. This compares with 34 
States and the District of Columbia having no liquidation in 1930. Twenty- 
six States reporting as of July 1 the past year had not had a single liquida- 
tion of an Association during the past 2)4-year period, including the 
whole depression phase. 

“Of the total assets of nearly $9,000,000,000, 99.5% were absolutely 
unaffected by any liquidations reported for the first half of 1931. Even 
in the case of the 0.5% of assets affected by adverse conditions in 1931, 
the loss will be only a small portion of such assets. 

“The improvement in conditions in 1931 over 1930 shows that our asso- 
ciations are not only standing their ground but actually fulfilling the 
predictions made by many business leaders that we would lead the way 
to recovery. We may expect recovery to be based upon savings which 
have suffered no depreciation and which have earned steady dividends 
throughout the depression phase from which we are now emerging. The 
nine billion in the building and loan associations represent that basic kind 
of capital.”’ 








Further Recession Noted in Business Activity During 
November in Boston Federal Reserve District. 


In its Jan. 1 ‘‘Monthly Review” the Federal Reserve Bank 
of Boston reports conditions in the First District as follows: 

During November there was a further recession in the general level of 
business activity in New England which brought the aggregate to the lowest 
point of the year. The decline in industrial activity in this district, after 
adjustments have been made for the customary seasonal changes, was more 
pronounced between September and October than it was between October 
and November. Production of boots and shoes in New England in Novem- 
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ber declined from October by more than the usual seasonal amount, and has 
shown a sharp contraction in activity since August. During the first 11 
months of 1931, however, total production of boots and shoes in this district 
Was more than 6% larger than in the corresponding period of a year ago. 
One division of the textile industry in this district reported a curtailed 
volume of activity during the entire year, with the highest amount of raw 
cotton consumed in any month of 1931 being only 71% of the average 
month of 1923-24-25. while in November the consumption was about 41%. 
The cotton textile industry, therefore, operated during the first 11 months 
at an unusually low level. On the other hand, wool consumption by New 
England mills increased considerably during the first seven months of 1931, 
and then decreased month by month through November, so that, although 
the volume of raw wool used in November was the smallest for any month in 
1931, nevertheless, the activity during the first 11 months considerably 
exceeded that during the corresponding period in 1930. The building 
industry in this district in November continued to reflect the quiet condi- 
tions which characterized the entire year, and the value of total contracts 
awarded in New England during November was about 24% less than in 
that month in 1930. The volume (square feet) of residential contracts 
awarded, adjusted for usual seasonal influence, dropped to approximately 
47% of the average month of 1923-24-25, while the volume of commercial 
and industrial building increased slightly, but in November was only about 
39% of the 1923-24-25 average. Carloadings of merchandise, l.c.l., and 
miscellaneous freight in New England during November were the lowest of 
any post-war month, although there has not been much variation from 
month to month during 1931. The amount of new ordinary life insurance 
written in New England during November was 6.1% less than in November 
1930, and during the first 11 months the amount was 6.4% less than in the 
corresponding period a year ago. The number of commercial failures in 
November in this district was 10% higher than a year ago, with total 
liabilities of commercial failures 17.7% greater than in 1930. Sales of 
New England reporting retail establishments during November were about 
14% less than in that month a year ago, and for 11 months were 8% less. 








Holiday Lumber Production Exceedingly Low. 


Production of lumber reached the lowest point in years in 
the New Year Holiday week. Orders for the week (ended 
Jan. 2) exceeded the cut by approximately 42%, about a 
third less than a year ago, it is indicated in telegraphic 
reports from 763 leading hardwood and softwood mills to the 
National Lumber Manufacturers Association. Shipments of 
these mills were 69% above their production which amounted 
to but 78,073,000 feet. A week earlier 780 mills reported 
orders 43% above and shipments 39% above a cut of 81,- 
517,000 feet. Comparison by identical mill figures for the 
latest week with the equivalent period a year ago shows— 
for softwoods, 440 mills, production 39% less, shipments 
25% less and orders 31% less than for the week a year ago; 
for hardwoods, 188 mills, production 23% below, shipments 
6% above, and orders 7% below the volume for the week 
last year. 

Lumber orders reported for the week ended Jan. 2 1932 by 
548 softwood mills totaled 99,971,000 feet, or 41% above the 
production of the same mills. Shipments as reported for the 
same week were 119,465,000 feet, or 68% above production, 
Production was 71,127,000 feet. 

Reports from 232 hardwood mills give new business as 
10,970,000 feet, or 58% above production. Shipments as 
reported for the same week were 12,826,000 feet, or 85% 
above production. Production was 6,946,000 feet. The 
Association’s statement also shows: 

Unfilled Orders. 


Reports from 482 softwood mills give unfilled orders of 474,042,000 
feet on Jan. 2 1932, or the equivalent of 10 days’ production. This is 
based upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 480 softwood mills on Jan. 3 1931 of 
724,727,000 feet, the equivalent of 15 days’ production. 

The 408 identical softwood mills report unfilled orders as 455,820,000 feet 
on Jan. 2 1932, or the equivalent of 10 days’ average production, as com- 
pared with 708,997 ,000 feet, or the equivalent of 16 days’ average produc- 
tion, on similar date a year ago. Last week’s production of 440 identical 
softwood mills was 66,425,000 feet, and a year ago it was 109,202,000 feet; 
shipments were respectively 113,486,000 feet and 152,040,000; and orders 
received 95,813,000 feet and 139,520,000. In the case of hardwoods, 
188 identical mills reported production last week and a year ago 5,898,000 
feet and 8,760,000; shipments, 11,118,000 feet and 10,517,000; and orders 
9,259,000 feet and 9,973,000 feet. 


West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the follow- 


ing new business, shipments and unfilled orders for 224 mills reporting for 
the week ended Jan. 2: 





NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Fed. Feet. Feet. 
Domestic cargo Domestic cargo Coastwise and 

delivery .... 23,381,000 delivery ....124,679,000| Intercoastal. 28,725,000 
ee 8.276.000 | Foreign _..... 65, ,000|Export...-.... 18,450,000 
) yh een 17,468,000 | Rafl -_.--___- ,883,000|Rail _..___-_- 14,229,000 

| ES 6,063,000 | 2 are 6,063, 
ae 55,188,000 Tete conned 245,644,000' Total ...... 67,466,000 


Production for the week was 42,519,000 feet. 

For the year to Dec. 26, 171 identical mills reported orders 0.8% above 
production, and shipments were 4.9% above production. The same number 
of mills showed a decrease in inventories of 11.3% on Dec. 26, as compared 
with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 102 
mills reporting, shipments were 58% above production, and orders 31% 
above production and 17% below shipments. New business taken during 


the week amounted to 17,304,000 feet, (previous week 14,469,000 at 110 | 
mills); shipments 20,832,000 feet, (previous week 12,180,000); and produc- | 
tion 13,223,000 feet, (previous week 10,939,000). Orders on hand at the end | 
of the week at 95 mills were 49,564,000 feet. The 99 identical mills reported 


a decrease in production of 57%, and in new business a decrease of 41%, 
as compared with the same week a year ago. 

The Western Pine Association, of Portland, Ore., reported production 
from 123 mills as 10,370,000 feet, shipments 24,061,000 and new business 
22,435,000. The 94 identical mills reported a decrease of 49% in production 
and a 28% decrease in new business, compared with the same week last year. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from 7 mills, shipments 1,089,000 feet and new business 675,000 
feet. The same number of mills reported new business 64% less than for 
the same week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 556,000 feet, shipments 
570,000 and orders 378,000. The 14 identical mills reported new business 
66% less than for the same week of 1931. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 75 mills as 4,459,000 feet, shipments 5,447,000 and new business 
3,991,000. The 35 identical mills reported a decrease of 18% im production 
and a decrease of 20% in new business, compared with the same week a 
year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 215 mills as 6,547,000 feet, shipments 11,693,000 and new 
business 10,130,000. The 174 identical mills reported a 24% decrease in 
production and an 8% decrease in new business, compared with the corres- 
ponding week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 399,000 feet, shipments 
1,133,000 and orders 840,000. The 14 identical mills reported production 
74% less, while new business was the same as last year, for the corresponding 
week. 


We also give below the report of the National Lumber 


Manufacturers Association for the week ended Dec. 26 1931: 

Low lumber production during the Christmas holiday period largely 
accounted for a 43% excess of new business over the cut during the week 
ended Dec. 26, as indicated in telegraphic reports from 747 leading hardwood 
and softwood mills to the National Lumber Manufacturers Association. 
Production of these mills amounted to but 81,243,000 feet. Shipments 
exceeded this figure by 39%. A week earlier 775 mills reported orders 30% 
above and shipments 8% above a cut of 119,234,000 feet. Comparison by 
identical mill figures for the latest week with the equivalent period a year 
ago shows—for softwoods, 444 mills, production 27% less, shipments 29% 
less and orders 23 % less than for the week in 1930; for hardwoods 177 mills, 
production 37% below, shipments 7% above and orders 18% below the 
volume for the week a year ago. 

Lumber orders reported for the week ended Dec. 26 1931, by 557 softwood 
mills totaled 101,055,000 feet, or 43% above the production of the same 
mills. Shipments as reported for the same week were 98,308,000 feet, or 
39% above production. Production was 70,696,000 feet. 

Reports from 209 hardwood mills give new business as 15,056,000 feet, 
or 43% above production. Shipments as reported for the same week were 
14,887 ,000 feet, or 41% above production. Production was 10,547,000 feet. 


Unfilled Orders. 


Reports from 486 softwood mills give unfilled orders of 500,990,000 feet, 
on Dec. 26 1931, or the equivalent of 10 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 486 softwood mills on Dec. 27 1930, of 743,- 
763,000 feet, the equivalent of 15 days’ production. 

The 412 identical softwood mills report unfilled orders as 475,103,000 
feet on Dec. 26 1931, or the equivalent of 10 days’ average production, as 
compared with 732,189,000 feet, or the equivalent of 16 days’ average 
production, on similar date a year ago. Last week’s production of 444 
identical softwood mills was 66,501,000 feet, and a year ago it was 91,516,000 
feet; shipments were respectively 93,150,000 feet and 131,822,000; and 
orders received 97,118,000 feet and 126,480,000 feet. In the case of hard- 
woods, 177 identical mills reported production last week and a year ago 
10,136,000 feet and 16,006,000; shipments 13,656,000 feet and 12,705,000; 
and orders 13,924,000 feet and 17,025,000 feet. 


West Coast Movement. 
The West Coast Lumbermen’s Assn. wired from Seattle the jollowing 


new business, shipments and unfilled orders for 224 mills reporting for the 
week ended December 26: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Domestic cargo Feet. Feet. 
Domestic cargo delivery ....133,434,000|Coastwise and 
delivery...- 26,731,000] Foreign ....-- 75,370,000] intercoastal . 25,629,000 
Export......- 10,412,000} Rail _.......- 52,920,000) Export .....-.- 11,512,000 
scat heseaiaias 15,844,000 "ae .317, 
Tt ncmesene 5 i —— anim | Mallar! 5,104,000 
THE Céwens 58,091,000! Total _..... 261,724,000! Total ....-. 57,561,000 





Production for the week was 45,230,000 feet. 

For the year to Dec. 19, 171 identical mills reported orders 0.5% above 
production , and shipments were 4.7% above production. Thesame number 
of mills showed a decrease in inventories of 10.5% on Dec. 19, as com- 
pared with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 
110 mills reporting, shipments were 11% above production, and orders 
32% above production and 19% above shipments. New business taken 
during the week amounted to 14,469,000 feet, (previous week 17,640,000 
at 108 mills); shipments 12,180,000 feet, (previous week 17,094,000); and 
production 10,939,000 feet, (previous week 20,891,000). Orders on hand 
at the end of the week at 100 mills were 57,183,000 feet. The 105 identical 
mills reported a decrease in production of 39%, and in new business a de 
crease of 37%, as compared with the same week a year ago. 

The Western Pine Association, of Portland, Ore., reported production 
from 122 mills as 10,789,000 feet, shipments 22,213,000 and new business 
22,055,000 feet. The 92 identical mills reported production 48% less and 
orders 37% less than for the same week last year. 

The Northern Pine Manufacturers, of Minneapolis, Minn., reported 
no production from 7 mills, shipments 858,000 feet and new business 1,- 
354,000 feet. The same number of mills reported a decrease of 21% in 
orders, compared with the same week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh, 
Wis., reported production from 19 mills as 357,000 feet, shipments 471,000 
and orders 420,000. The 14 identical mills reported production 69% less 
and new business 42% less than for the same week last year. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 





tion from 75 mills as 3,372,000 feet, shipments 5,025,000 and new business 
4,666,000. The 35 identical mills reported a 48% decrease in production 
and a 34% increase in orders compared with the corresponding week of 
1930. 
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Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 190 mills as 10,188,000 feet, shipments 13,799,000 and 
new business 13,375,000. The 163 identical mills reported production 
32% less and orders 4% more than for the same week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh 
Wis., reported production from 19 mills as 359,000 feet,, shipments 1,088,- 
000 and orders 1,681,000. The 14 identical mills reported a 77% decrease 
in production and a 70% decrease in orders, compared with the same week 
of 1930. 





Further Decline in Trade and Industrial Activities 
in St. Louis Federal Reserve District During 
November Ascribed Due to Extreme Conservatism. 


The Federal Reserve Bank of Dallas reveals that extreme 
conservatism in purchasing of commodities by the general 
public, merchants and other groups of consumers was re- 
flected in a further recession in trade and industrial activities 
in the Eighth (St. Louis) Federal Reserve District during 
the past 30 days. With the single exception of dry goods, 
all wholesaling and jobbing lines investigated by this bank 
showed a smaller volume of dollar sales in November than 
for the preceding month, and without exception decreases 
were recorded as compared with November 1930, and the 
average for the month during the past eight years. The 
Bank in its Dee. 30 ‘‘Monthly Review’’ continues: 


Relatively a better exhibit was made by distribution than production, the 
rate of operations at manufacturing plants as a whole being slightly below 
that of the preceding month, and considerably less than during the cor- 
responding period last year. In the chief industrial centers the reduced 
rate of manufacturing activity was reflected in a further increase of the 
number of idle workers during November and early December, offset 
partly, however, by a gain in clerical employment at retail establishments 
incident to the holiday trade. 

The trend of commodity values continued downward, with a number of 
important classifications reaching new lows on the present retrograde 
movement. Tbis served to emphasize caution in the matter of purchasing, 
particularly of raw materials for future requirements. Producers and dis- 
tributors of pig iron, finished iron and steel products, non-ferrous metals, 
lumber, and a number of other important commodities report ordering for 
first quarter of the new year in smaller volume than any similar period in 
recent times. The same attitude prevails in lines foi ordinary consumption, 
purchasing being confined largely to only enough merchandise for immediate 
or nearby requirements. This policy has resulted in generally smail in- 
ventories, both in the hands of manufacturers and merchants. While as 
compared with last year average sales volume has declined heavily, the 
lower range of prices prevailing now accounts for a considerable part of the 
decrease. It thus becomes evident that the unit volume of distribution 
makes a much more favorable showing than the dollar volume, also that 
large quantities of merchandise continue to flow through distributive 
channels. 

As had been the case since early fall, the unusually high temperatures 
prevailing throughout this region have seriously interfered with the move- 
ment of seasonal merchandise, particularly fuel, heavy wearing apparel and 
heating apparatus. November production of bituminous coal] n fields of the 
district was substantially below the average for that month during the past 
decade. Christmas holiday shopping got a later start than usual, and during 
November and the first week of December failed to gain the expected 
momentum. In both the large centers of population and smaller commun- 
ities, demand centers chiefly in cheap-priced merchandise. Since the first 
week of December considerable improvement has developed in purchasing 
of holiday goods, a number of important interests reporting volume com- 
paring favorably with a year ago. 

Reversing the usua! seasonal trend, the volume of retail trade n November 
as reflected in sales of department stores in leading cities of the district, 
was 4% smailer than in Octobe.. The November total fell 10.4% below 
that of a year ago, and for the first 11 months this year a decrease of 12.7% 
was shown as compared with the same period in 1930. Combined sales 
during November of all wholesaling and jobbing firms reporting to this 
bank were 4.6%, smaller than in the preceding month, and approximatcly 
8% less than for the same month in 1930; for the first 11 months this year 
the aggregate was 15.6% below that for the same period in 1930. The value 
of permits issued for new buildings in the five largest cities of the district 
in November was 64% and 60% smaller, respectively, than a month and a 
year earlier. Construction contracts let in the Eighth District in November 
were one-fifth smaller than the low October total, and 61% less than in 
November, 1930. Debits to checking accounts in November fell 16% 
below October, and 22% below the November 1930, total; for the first 11 
months this year the aggregate was 21% smaller than for the same period 
in 1930. The amount of savings accounts held by selected banks decreased 
slightly between Nov. 4 and Dic. 2, and on the latter date was about 5% 
smaller than on Dec 3 1930. 

According to officials of railroads operating in this region, freight traffic 
handled continued the downward trend of recent months, and the November 
total fell substantially below that of the corresponding period in 1930 and 

1929. There was a particularly heavy decrease in merchandise and mis- 
cellaneous freight. As was the case during the preceding month, the meve- 
ment of coal, coke and other fue'ts was held down by the unusually mild 
weather and was in considerably less than the seasonal volume. For the 
country as a whole, loadings, of revenue freight for the first 48 weeks this 
year. or to Nov. 28, totaled 34,999,149 cars, against 43,096,392 cars for 
the corresponding period in 1930 and 49,489,591 cars in 1929. The St. 
Louis Terminal Railway Association, which handles interchanges for 28 
connecting lines, interchanged 132,895 loads in November, against 144,833 
loads in October, and 166,395 loads in November 1930. During the first 
nine days of December the interchange amounted to 40,976 loads, which 
compares with 46,993 loads during the same period in November and 47 ,235 
loads during the first nine days of December last year. Passenger traffic 
of the reporting lines in November decreased 26% as compared with the 
same monthin 1930. Estimated tonnage of the Federal Barge Line between 
St. Louis and New Orleans in November was 86,400 tons, against 104,873 
tons in October, and 83,000 tons in November 1930. 

Little change in the general trend, noted during the past several months, 
was reflected in reports relative to collections. Considerable irregularity 
and spottiness exists, both with reference to the several lines and different 
locailities. For the most part wholesalers in the chief distributing centers 
reported early December settlements in considerable colume, a number of 
important interests indicating better results than a year ago. The rela- 












tively small inventories of retail merchants and the policy of hand-to-mouth 
buying lend themselves to prompt defraying of bills. In the clothing line 
there were complaints of backwardness, and the same was true of building 
materiais and some of the other heavier classifications. Country retailers 
report moderate betterment in collections as contrasted with earlier in 
the season. There has been considerable liquidation in the tobacco and 
rice areas. also in parts of the ty pica! cotton sections, though the disposition 
of producers to hold their stocks for higher prices is still holding down pay- 
ments as a whole in the country. Questionnaires addressed to represencta- 
tive interests in the several lines scattered through the district show the 
following results: 


Excellent. Good. Pair. Poor. 
ROTO TE deniccstwasctnn 0% 18.5% 67.5% 14.0% 
Oetober PN cid adiuldra ly sibeities oud 21.1 56.4 22.5 
HOUGRRET 29 vdccwedsdcnctnn 0 10.0 65.0 35.0 


Commerc'al failures in the Eighth Federal Reserve District in November, 
according to Dun’s numbered 117, involving labilities of $3,357,116, 
against 126 fai'ures in October with liabilities of $2,497,736, and 92 defaults 
for a total of $3,870,162 in November 1930. 








Declining Automobile Production in November and the 
Eleven Months. 


November factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units or 
vehicies), based on data submitted to the Bureau of the 
Census, consisted of 68,867 vehicles, of which 48,185 were 
passenger cars, 19,683 trucks, and 999 taxicabs, as com- 
pared with 80,142 vehicles in October 1931, 136,754 vehicles 
in November 1930, and 217,573 in November 1929. For 
the eleven months to Nov. 30, the output of vehicles was 
only 2,268,197 in 1931 against 3,200,285 in 1930, and 
5,238,413 in 1929. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger cars 
include only those designed as pleasure vehicles, while the 
taxicabs reported are those built specifically for that pur- 
pose, pleasure cars later converted to commercial use not 
being reported as taxicabs. Figures for trucks include 
ambulances, funeral cars, fire apparatus, street sweepers 
and buses. Canadian figures are supplied by the Dominion 


Bureau of Statistics. 
NUMBER OF VEHICLES. 






























































Untted States. Canada. 
Passenger Tazt- Passen- 
Total. Cars. Trucks.| cabs.x | Total. iger Cars.| Trucks. 
1929— 
January......- 401,037 345,545) 53,428) 2,064) 21,501|) 17,164) 4,337 
February .-..-.- 466,418; 404,063) 60,247} 2,108) 31.287] 25,584} 5,703 
RE 585,455} 611,577| 71,799) 2,079; 40,621) 32,833) 7,788 
[eee 621,910 5,878| 84,346' 1,686) 41,901 3 7,609 
eee 604,691 514,863] 88,510} 1,318) 31,559) 25,129) 6,430 
aaa es 545,932 451,371} 93,183] 1,378) 21,492) 16,511) 4,981 
Ml vb cansnene 500,840) 424,944) 74,842) 1,054) 17,461) 13, 3,861 
August......-. 498.628| 440.780 BOR} 1,040) 14,214) 11,037} 3,177 
September .... 415.912; 363,471) 51,576 865} 13,817) 10,710) 3,107 
October. -..-.--- 380,017 318,462; 60,687 868} 14,523 8,975) 5,548 
Novem ber..... 217,573 167,846) 48,081) 1,646 9,424 7,137| 2,287 
Tot.(11 mos.)| 5,238,413) 4,478,800) 743,507) 16,106] 257,800) 203,072) 54,728 
December. .-.-.- 120,007 91,011) 27,513) 1,483 5,495 4,426] 1,069 
Total (year)_| 5,358,420| 4,569,811} 771,020) 17,589) 263,295) 207,498) 55,767 
1930— 
January......-. 273,221 232,848} 39,406 967| 10,388 8,856} 1,532 
February .....-. 330,414) 279,165) 50,398 851} 15,548) 13,021] 2,527 
Ps scaninn 396.388} 329.501 .466) 1,421; 20.730) 17.165) 3,565 
I sea tie a acc 444,024) 372,446; 71,092 486| 24.257) 20.872) 3,385 
EE etek chatoua 420,027 .928} 58.659 440| 24.672) 21,251} 3,421 
Science anna 5 285,473) 48,570 463) 15.090) 12,194) 2,896 
INE de intuit deanna 265,533} 221,829) 43.328 376) 10.188 8,556) 1,632 
pS 224,368 .532| 40,450 3R6 9.792 6.946) 2,846 
September ..-.- 220,649 175,496} 44,223 930 7,957 5,623| 2,334 
October z-.-.--- 154,401 113,226) 40.593 582 4,541 3,206) 1,335 
November....- 136,754 100,532} 35.613 609 5,407 3,527} 1,880 
Tot.(11 mos.)| 3,200,285] 2,654,976) 537,798} 7,511) 148,570) 121,217) 27,353 
December. .... 155,701 120,833} 33,443) 1,425 5,622 4,225; 1,397 
Total (year)_| 3.355.986) 2,775,809] 571,241] 8,936! 154,192) 125,442) 28,750 
1931— 
January......- 171,848 187,805) 33,631 612 6.496 4,552; 1,944 
February.....- 219,940 179,890} 39,521 529 9,871 7.529| 2,342 
iweccons 276,405) 230,834) 45,16! 410) 12.993}; 10,483; 2,510 
pO RE 336.939} 286,252) 50,022 665; 17,159) 14,043) 3,116 
| Re 317,163] 271,135) 45,688 340; 12,738; 10,621} 2,117 
Piisvtcanawes 250,640} 210,036; 40,244 360 6,835 5,583) 1,253 
APS 218,490 183,993) 34,317 180 4,220 3,151} 1,069 
Aumust..cccccs 187,197 155,321; 31,772 104 4,544 3,426; 1,118 
September .... 40, 109,087; 31,338 141 2,646 2,108 538 
October. ...... 80,142 57,764| 21,727 651 1,440 761 679 
November... - 68 ,867 48,185) 19,683 999 1,247 812 
Tot.(11 mos.)| 2,268,197! 1,870,302! 393,004) 4,891! 80,189! 63,069! 17,120 





x Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. 








State Automobile Association Moves to Avert Increase 
in Motor Tax in New York State. 


Press advices from Albany, Jan. 1, said: 


Having served largest tax paying groups in the Legislature that motorists 
will regard any increase in taxation as discriminatory, unjust and unwar- 
ranted, the State Automobile Association is circulating petitions among 
the fifty-two affiliated clubs in opposition to any increased tax. 

“The total per vehicle tax in New York State is $30.03, including chauf- 
feurs’ and operators’ fees and this amounts to 6% annually on a fair average 
valuation of $500 per car,”” Frank J. Smith of Rochester, Chairman of the 
association's legislative committee, said to-day. 
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Demand for Merchandise in Dallas Federal Reserve 
District Steady but Moderate During November. 


In summarizing business conditions in the Eleventh 
(Dallas) Federal Reserve District, the Federal Reserve Bank 
of that place in its Jan. 1 “Monthly Business Review’’ state 
that ‘‘a steady though moderate demand for merchandise 
in both wholesale and retail channels was in evidence in the 
Eleventh District during the past month.’’ The Bank con- 
tinues: 

Sales of department stores in larger cities reflected the usual seasonal 
decrease as compared to the previous month, and were 22% below those 
in November 1930. This latter decrease, however, was smaller than in 
eitner of the two preceding months. In wholesale channels, distribution 
generally continued to show an improvement. In most reporting lines 
tie decline in sales as compared to the previous month was considerably 
less than seasonal, and comparisons with the corresponding month a year 
ago were the most favorable reported in several months. While purchases 
at wholesale are being made in small lots, the sustained consumer demand 
has necessitated retailers making frequent reorders to replenish stocks. 
Debits to individual accounts at banks in principal cities were 21% smaller 
than in October, and 22% below November 1930. 

The number of commercial failures in this district during November, 
while higher than a year ago, reflected a noticeable decline from the pre- 
ceding month. The indebtedness of defaulting firms was in smaller volume 
than in either the previous month or the corresponding month of 1930. 

F2deral Reserve Bank loans to member banks, after reaching a peak at 
$26,068,000 early in November, reflected a gradual decline during the 
subsequent six weeks and stood at $19,650,000 on Dec. 15. The latter 
figure, however, was considerably larger than that on the corresponding 
date of 1930. The combined net demand and time deposits of member 
banks averaged $687 698,000 during November, as compared to $689,838 ,- 
000 in October, and $827,987,000 in November a year ago. The loans, 
investments and deposits of banks in larger cities reflected a decline between 
Nov. 11 and Dec. 9. Subscriptions to the Treasury notes and certificates 
of indebtedness issued on Dec. 15 totaled $43,332,900, and allotments to 
the extent of $37,447,200 were made. 

The heavy general rains during the past 30 days were very beneficial 
to the agricultural and livestock industries. Moisture conditions through- 
out the district are now favorable and livestock ranges have shown a notice- 
ahie improvement. Small grains have responded to the better moisture 
conditions and favorable weather, and are now reported to be in satisfactory 
condition. Livestock generally are going into the winter in good shape. 

The valuation of building permits issued at principal cities was 18% 
less than in October, and 23% below November 1930; yet the latter com- 
parison was, with one exception, the most favorable shown for the current 
year. The production and shipments of cement reflected a decline as 
compared to both the previous month and the corresponding month last 
year. 

We also quote from the ‘“‘Review”’ the following details 
as to wholesale and retail trade: 

Wholesale Trade. 

While the month of November witnessed a seasonal slackening in the 
demand for merchandise at wholesale in the Eleventh Federal Reserve 
District, sales in all lines except farm implements reflected less than the 
usual seasonal recession, and comparisons with the corresponding month 
a year ago were better than had been registered in several months. As 
compared to the same period in 1930, cumulative sales from July 1 to Nov. 
30 of the current year reflected decreases ranging from 16.2% in the case 
of groceries to 51.9% in the case of farmimplements. Purchasing continues 
on a moderate scale and most orders are made for replacement purposes, 
as retailers are keeping purchases closely aligned to consumer demand, and 
are desirous of closing the year with low inventories. On Nov. 30, stocks 
showed declines from a year ago varying from 8.2% to 39.9%. While 
the collection of current accounts has been rather active, seasonal declines 
were reflected in the November collections of al] lines except dry goods. 

For the first time in any month since June 1929, the sales of wholesale 
dry goods firms in this district during November reflected a slight increase 
as compared to the corresponding month of the previous year. The com- 
parison with the preceding month showed a decline of 14.5%, which is 
much less than the recession that usually occursin November. Late reports 
indicate that buying during the first half of December has been holding up 
fairly well. Total distribution during the months from July to November, 
inclusive, was 24.1% below the volume of the same period in 1930. Stocks 
on hand were reduced 20.1% during November. Collections were on 
practically the same scale as in October. 

The business of reporting wholesale hardware firms in November showed 
a decline of 5.2% from October, which is less than the usual] seasonal amount. 
As compared to the corresponding month last year, there was a reduction 
of 26.5%, whereas in October the like decrease amounted to 37.5%. In 
view of these figures, it appears that the volume of distribution is not only 
holding well up to recent levels, but is showing some tendency toward 
improvement. Average sales from July 1 to November 30 were 31.8% 
less than a year ago. Collections declined only slightly during the month. 

Reports from wholesale drug firms in this district indicate that business 
during November held up slightly better than is usually the case in that 
month. Sales decreased 7.6% as compared to the previous month, and 
were 16.2% under the volume of the corresponding month last year, showing 
practically the same comparison as was shown in October. Inventories 
were reduced 5.8% during the month. November collections were in 
somewhat smaller volume than in the preceding month. 

While the demand for groceries in wholesale channels during November 

was 5.4% less than in the previous month, the decrease was smaller than 
is usual at this season. The slight decline was all the more favorable in 
view of the fact that it followed the contrary-to-seasonal increase which 
occurred in October. November sales were only 8.2% less than in the same 
month last year, this being the best comparison that has been recorded since 
September a year ago. Collections reflected a largely seasonal decline 
of 9.2%. 
& A reduction of 49.5% was reflected in the business of wholesale farm 
implement firms during November as compared to the previous month. 
Sales fell 81.0% below the level of November 1930, the small scale buying 
being due largely to the reduced purchasing power of farmers caused by low 
prices of agricultural products. For the period between July 1 and Nov. 30, 
the volume of distribution this year was on a scale 51.9% below that of the 
same period last year. After showing two seasonal monthly increases, the 
volume of collections declined in November. 


Retail Trade. 


The distribution of merchandise at department stores in leading cities 
of the Eleventh District reflected the usual seasonal decline during Novem- 





ber, but the comparison with the corresponding month of 1930 was more 
favorable than in either of the two preceding months. Sales of merchandise 
were 8.5% below those in October, and 21.8% less than in the corresponding 
month of 1930. The latter figure compares with a decline of 23.4% in 
October and 26.7% in September. Distribution during the first 11 months 
of 1931 showed a decline of 16% as compared to the same period of 1930. 
According to reports, holiday trade during the first half of December 
ranged from fair to good, with practical commodities in greater demand 
than novelties. 

Stocks of merchandise on hand at the close of November reflected a 
decline of 2.8% as compared to those a month earlier, and continued 21.4% 
below the same date a year ago. The rate of stock turnover during the 
11 months from Jan. 1 through Nov. 30 1931, was 2.59, as against 2.66 
in the same period of the previous year. 

November collections remained on the same level as those a month 
earlier, but showed a decline from a year ago. The ratio of collections to 
accounts outstanding on Nov. 1 was 32.0% as compared to 34.4% in 
November 1930. 


+ ates 4 








Production of Flour Continues Lower. 


General Mills, Inc., summarizes the following comparative 
flour milling activities as totaled for all mills reporting in the 
milling centers as indicated. 


PRODUCTION OF FLOUR (NUMBER OF BARRELS). 























Production | Production | Cumulative | Cumulative 
5 Weeks Same Production | Production 
Ended Period Since June |Same Pertod 
Jan. 2 1932.) Year Ago. 30 1931. 1930. 
PND « ou ccwcausmonewn 1,407,833 1,838,707 | 10.309,858 | 12,463,313 
EEE IAI SE 2,154,116 2,288,772 | 13,352,970 3,708 ,450 
Lake ——s and Southern. - ,904,627 2,286,185 | 12,391,070 | 13,707,022 
SE Rich eR 437 874 406 ,028 2,247,105 2,421,831 
Fe ee 5,904,450 6,819,692 ' 38,301,003 ' 42,300,616 





Note,—This authoritative compilation of flour milling activity represents approxi- 
mately 90% of the mills in principal flour producing centers. 








Argentine Wheat Estimated at 218,623,000 Bushels, 
Against 235,000,000 a Year Ago. 


The following is from the ‘‘Wall Street Journal’’ of Jan. 5 

Argentina's new wheat crop is estimated at 218,623,000 bushels, com- 
pared with 235,000,000 a year ago and 162,575,000 two years ago, making. 
it certain that Argentina will be a more important factor in the world 
wheat market during 1932 than was thought two months ago. From the 
distribution of the three preceding crops, as shown by the following table, 
that of the present one and its effect on world exports may be fairly esti- 
mated: 


op Year anaes | Jan. 1 
1931. 1930. 








1932. 1929. 
i 218, 1623, 000 235,960,000 162,576,000 349,051,000 
CPOE Fs Baccctiacewin | sowawe 15,472,000 25,679,000 12,746,000 
TOI OND PRS isdeccct 8 atcce 251,432,000 188,255,000 361,797,000 
Domestic consumption...... -...-. 93,328,000 85,979,000 85,979,000 
Balance for Gert i.cscase sdnnce 158,104,000 102,276,000 275,818,000 


Allowing for an average don.estic use, crop and carry-over on Jan. 1 
1932 should give an exportable surplus of 140,000,000 bushels. 
Monthly shipments from Argentina for past three years are given in 





bushels: 
1931. 1930. 1929. 

ID i cic sith sicdhan negciibianinlibinciie data atin ais 10,946.000 12,721,000 22,607, ,000 
February ----- - 17,614,000 11,336,000 27,541,000 
March -.. -- 13,411,000 10,037,000 29:86 1.000 
April ... 17,609,000 10,806,000 22,381,000 
May .. 21,001,000 8,555,000 24,218,000 
June... - 16,658,000 9,881,000 25,391,000 
July .. -- 7,738,000 3,989,000 14,463,000 
August-.-.--. -- *5,372,000 *3,728,000 25,292,000 
September... -- *6,940,000 *3,755,000 19,834,000 
a ET ara el -- *5,572,000 *4,124,000 17,322,000 
MPEG: o Su dsacucertceiecs - *5,779,000 *2,912,000 8,308 000 
MAINES TOG. Sine ccennwcccns ~ 29,464,000 20,431,000 38,600,000 
NT SEUccwdcbacacdcachstada. 0 auawde *4,964,000 12,712,000 





* Trade estimates. All other figures from Department of Agriculture. 








Cotton Crop of Argentina Estimated at 105,000 Bales, 
According to Advices to New York Cotton Exchange 
Service. 

The current cotton crop of Argentina is estimated at 
105,000 bales of 500 pounds each, compared with 133,000 
last season, and the current crop of Paraguay is estimated at 
15,000 bales against 20,000 last season, according to a cable 
from trade sources to the New York Cotton Exchange 
Service. 








Selling Price of American Cotton Compared With 
That of Indian Cotton. 


American cotton is selling much below the average of past 
relationships with Indian cotton, according to the New 
York Cotton Exchange Service. As a result, foreign spinners, 
in Europe and the Orient, are showing a pronounced tendency 
to revert to a larger relative use of the American staple. 
The Exchange Service on Jan. 5 said: 

A rough indication of comparative prices of American and Indian cottons, 
afforded by the prices of middling seven-eights-inch American cotton and 
fine Oomra Indian cotton, both on the spot at Liverpool. At the present 
time, the price of fine Oomra Indian is equal to 91. 5% of the price of 
middling American, compared with 70.6% a year ago, 74.7%, two years 
ago, 78.9% three years ago, 82 7% four years ago, and 90.5% five years 
ago. It will be recalled that five years ago the relatively high price of 
Indian cotton resulted in foreign spinners c} ging from J- “ian to American 


cotton to the extent of hundreds of thousands 
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Imports of Raw Silk Increased in 1931—Approximate 
Deliveries to American Mills Also Higher for the 
Year—December Figures Below Those for Pre- 
ceding Month. 

According to the Silk Association of America, Inc., imports 
of raw silk declined from 67,999 bales in November 1931 to 
50,617 bales in December 1931. The latter figure also com- 
pares with 64,616 bales in the corresponding month in 1930. 
Approximate deliveries to American mills totaled 48,432 
bales in December 1931 as against 50,645 bales in the pre- 
ceding month and 55,424 bales in December 1930. 

During the calendar year 1931 raw silk imports totaled 
605,919 bales, an increase of 56,035 bales, or 10.2% over 
the preceding year. Deliveries to American mills amounted 
to 594,889 bales, an increase of 12,663 bales, or 2.2%, over 
1930. Stocks at warehouses on Dec. 31 1931 were 69,460 
bales, as compared with 58,430 bales on Dec. 31 1930 and 
67,275 bales on Nov. 30 1931. The Association, in its state- 
ment, shows: 


RAW SILK IN STORAGE JAN. 1 1932. 
As reported by the principal public warehouses in New York City and Hoboken.) 





























Figures tn Bales. European.| Japan. | All Other.| Total. 

ye Oe eee 2,453 57,475 7,347 67,275 
Imports, month of December 1931 x_.-.--- 2,426 45,040 3,151 50,617 

Total available during December. --.---- 4,879 102,515 | 10,498 117,892 
In storage, Jan. 1 1932 z....-......----- 2,272 60,532 6,656 69,460 
Approximate deliveries to American mills 

during December 1931 y.......--..-- 2,607 41,983 3,842 48 432 

SUMMARY. 





Imports During the Month.x Storage at End of Month.z 











1931. 1930. 1929. 1931. 1930. 1929. 
January -.....---- 49,294 | 43,175 58,384 | 51,814 | 76,264 49.943 
February ......... 47,827 42,234 43,278 45,399 6 993 
ne 67,391 39,990 47,407 57,773 45,218 
0 29, 37,515 47.762 35,497 53,704 39,128 
eee 42,264 | 22,596 49,894 | 32,688 85,477 39,895 
FEED. wc ccccosccee 46,825 | 22,369 54,031 37 352 -450 47,425 
CE cecncoccmocase 37,315 | 47,063 46,795 | 29,921 35,565 42,596 
August. ....-.-.-. A411 51,147 | 65,516 41,878 44,978 48,40% 
September. ...--.-- 48.040 | 68,292 59,970 ’ 47,621 55,104 
Duveear bane 70,490 | 65,594 | 66,514 | 49,921 61,278 64,12 
November... ...-- 67.999 | 55,293 62,885 67,275 | 49,238 76,45 
Ee 50,617 64,616 58,479 | 69,460 58,430 90,772 
Total... -c-cns 605,919 | 549,884 | 661,611 | --..-- | ----- cane 
Average monthly..' 50,493 45,824 55,134 | 45,393 50,619 | 53,839 

















Approritmate Amount of Japan 
Stik tn Transtt Between Japan 
and New York End of Month. 


Apprortmate Deltvertes 
to American Mils.y 




















1931. 1930. 1929. 1931. 1930. 1929. 

a 55,910 57,683 57,349 37,700 37,000 31,000 
February .....-.-.- +242 49.852 46.228 37,700 ,000 Py 000 
SS ERE 383 50,863 49. 878 21,300 17,800 29,000 
dieses asa igehunpehs ma 41,356 41,584 855 24,800 8,000 oy 700 
| ee Rese 45,073 40,823 a0 121 .900 7,700 28,000 
COs cnccenndie 42,161 396 x 33,400 16,300 21,200 
cian sacar 746 39,948 51,624 41,600 31,200 34,100 
August........... 454 41,734 59,704 500 41,700 41 "600 
Ls. epiaaieeaenecd 53,819 649 53,274 53,200 51,600 39,000 

October. .......-- 668 61,937 57,489 59,700 46,400 49,000 
November. .....-.- 50,645 57,333 562 50.800 45,500 41,000 
Ss iidhieaeatal 48,432 55,424 44,159 52,700 35,600 38,000 

:. a_e ners ee. Clee. Ck. peewee 1 manele 
Average monthly..| 49,574 48,519 51,646 40,858 30,233 34,383 














x Covered by European manifests 52 to 56, incl.; Asiatic manifests 261 to 277, 
nel. y Includes re-exports. z Includes 8 bales ‘held at terminals at end of 
Terie in warehouses include National Raw Silk Exchange certified stocks, 








Childs Reduces Wages. 


The following is from the New York ‘Evening Post’ 
of Dec. 31: 

A general reduction in wages and salaries, applying to all employees 
and ranging from 10 to 25%, will become effective to-morrow in the Childs 
Company and its subsidiaries. All wage roll employees will be reduced 
10% and salary roll employees will receive cuts of from 10% to 25% accord- 


ing to the amount of salary being received with the highest paid taking 
the most severe reduction. 








10% Cut in Salaries Announced By James A. Hearn 
& Co. 


The ‘Wall Street Journal’ of Dec. 30 said: 


James A. Hearn & Co., effective Jan. 4 1932, will reduce by 10% all 
salaries above $1,500 annually. Firm also rescinds all scheduled one- 
week winter vacations. 








Petroleum and Its Products—Magnolia Adopts Gravity 
Basis in Mid-Continent Purchasing—Martial Law 
to Continue During January, Sterling Announces 
—One-Day Shutdown Strengthens Crude. 

The firmer status of the crude oil situation was recognized 
yesterday in the action of the Magnolia Petroleum Co., 
Mid-Continent buying subsidiary of Socony-Vacuum, in 
adopting the gravity basis of purchase of crude in their 
territory. This basis, as compared with the flat price post- 
ings, puts a premium on the better grades. 

Hearings at Houston to determine the possible discontinu- 
ance of martial law in the East Texas fields and a consequent 





return to more unrestrained production, will have no imme- 
diate effect, Governor Ross Sterling declared yesterday. 
He stated that martial law under his direction would continue 
for ‘“‘at least two weeks” and intimated that he would go to 
extremes to continue this form of supervised curtailment 
which has met with such success since invocated by him last 
summer. 

Production leaders declare that if the East Texas martial 
rule is continued, crude prices will move upwards by spring. 
Prices in Kansas, Oklahoma, north, central and east central 
Texas, north Louisiana, Arkansas and similar areas now 
range from 52c. for below 28 gravity, to 85c. for 40 and above, 
with a 3c. differential for the last 13 grades. 

Oklahoma City operators a few days ago petitioned the 
State Corporation Commission to reduce daily allowable in 
that field by 40,000 barrels, making the new allowable output 
120,000 barrels per day. They hold that this reduction 
would meet the present demand and serve to still further 
stabilize the market. 

The situation in East Texas is further emphasized by the 
fact that about 650 new wells are being drilled, and that 
their completion will, within the next few weeks, bring the 
total number of producers to nearly 4,400. With this in 
mind, it is probable that the present per well allowable of 
100 barrels daily will have to be further reduced to restrict 
the field’s production within its designated limits. 

The matter of the suits filed against all of the major com- 
panies operating in Texas, charging alleged violations of 
anti-trust laws, was featured this week by the announced 
failure of State Attorney-General Allred of Texas to obtain 
service on the Standard Oil companies of New York, New 
Jersey and California, and has placed those companies 
temporarily out of the court scene. Allred seeks assessment 
of fines against the companies, and their ouster from Texas. 
The case, however, faces delay as Allred has already re- 
quested postponement until Jan. 18 and it is probable that 
at that time the suits will be put off until the next term of 
District Court at Austin. 

Opening of a new oil area in Texas took place this week 
when Victoria County’s first oil well was completed. It was 
the Texas Company’s No. 3 MeFaddin, which was drilled 
in for a daily flow of 500 barrels of high gravity oil. This is 
31% miles east of northern Refugio County, where a new field 
was opened several weeks ago. 

Price changes follow: 

Jan. 8.—Magnolia Petroleum Co., Mid-Continent buying subsidiary for 
Socony-Vacuum, adopts gravity basis of purchasing Mid-Continent crude. 
Prices of Typical Crudes per Barrel at Wells. 

(All gravities where A. P. I. degrees are not shown.) 





ames, DGD udivwnmenabaweed $1.85 | Eldorado, Ark., 40_.-----.-.-...- $0.63 

il a a Rusk, Texas, 40 and DOR comhodun “ee 
in eR Ra -80 | Salt Creek, Wyo., 40 and over_-_.-.. .85 
Western Kentucky.-.--..-.----.--- SIRE... cacceranece -60 
Midcontinent, Okla., 40 and above. .85/| Sunburst, Mont-..-.-.-.-.-..---- -05 
Hutchinson, Texas, 40 and over.... .66/| Santa Fe Springs, Calif.,40andover .75 
Spindletop, Texas, 40 and over.... .79;| Huntington, Calif., 26-.---...-..- -72 
» a 71) Petrella, Casads... .cccececeeccce 1.75 
Smackover, Ark., 24 and over...-.. 


REFINED PRODUCTS—GASOLINE MARKETS IMPROVE AS 
CURTAILED RUNS TO STILLS SHOW EFFECT—KEROSENE 
ACTIVE AT 6 CENTS LEVEL—LOCAL U. 8. MOTOR SALES 
EASIER. 

Gasoline markets throughout the country, with the ex- 
ception of the Eastern seaboard, show a strengthening 
tendency as a result of curtailed runs of crudes to stills, 
reports from the West indicate. The tank car gasoline 
market in inland Texas and the Mid-Continent shows signs 
of an upward price movement, based on the cut in refining 
operations. It is believed in Tulsa that the bottom for 
gasoline prices was reached early this week when U. S. 
Motor gasoline, below 57 octane, was moving at 2)4c. to 
2%{c. a gallon, and that despite seasonal declines in con- 
sumption the reduced output will more than offset this 
influence and support price advances. 

In the New York territory bulk gasoline continues easy, 
with posted prices unchanged, but with smaller companies 
accepting business on U. S. Motor at 5c. tank car, a full 
cent below the general postings. Some factors believe that 
the larger distributors will be forced to recognize this com- 
petition by lowering posted prices, while others hold that 
continued curtailment of crude and refining operations will 
counteract this movement. Only one change of importance 


was announced during the week, and this was a cut of le. 
per gallon in the tank wagon gasoline price in Ashland 
County, Ohio, posted by the Standard Oil Co. of Ohio. 
This reduction brought Ashland County Ic. below the State- 
wide structure of 2le. for Sohio ethyl and 18c. for X70, 





service stations. 
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Chicago reports that continued cold weather has in- 
fluenced buying considerably and that jobbers are avoiding 
heavy commitments at this time. Reports current in that 
territory of impending reductions in crude prices were not 
sustained, as continued progress is being made in curtail- 
ment of output by means of a one-day shutdown each week. 

Domestic heating oils are moving into consumption 
steadily, with prices on a firm basis. Grade C bunker fuel 
oil is more active than it has been for several weeks, and the 
price is firm at 60c. a barrel, refinery. Diesel demand is 
quiet, but the market holds steady at $1.30 per barrel, 
refinery. 

Kerosene is now one of the strong corners of the refined 
market. Buying is on a large scale, and while there have 
been no price changes as yet, it is understood in the trade 
that the present 6c. per gallon, tank car, price for 41-43 
water white may be advanced shortly. 

Price changes follow: 


Jan. 4.—Standard Oil Co. of Ohio announces ic. reduction in tank 
wagon gasoline prices in Ashland County only. New prices at service 
stations are lc. below Statewide structure of 21c. for Sohio and 18c. for X70. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 











N. Y. (Bayonne)— New York— | one Orleans, ex.$.05-.0534 
Stand. Oll, N. J.$0.06% Colonial-Beacon .$0.06 Arkansas...... . 04-. 
Stand. Oil, N. Y. 0.06% Crew ck.... .06%4 | eye iad -05-.07 
Tide WaterOlliCo .06 -- .06 | Los Angeles, ex. .04%4-.07 
RichfieldOil(Cal) .06% -06 | Gulf Ports...-. -05-.05 34 
Warn -Co .06% r 2. een -04%-.05 
Pan-Am. Pet. ‘Co. -06 cag Pennsylvania... -05% 
Shell Eastern Pet .06 | Chicago._..__- "$.03%-.04 

z “Texaco” is .07. 
Gasoline, Service Station, Tax Included. 
A $.143)| Cincinnati. _....-... $.18 | Kansas City..-....-.- $.149 
a -195| Cleveland.......... .18 | Minneapolis........ .162 
bewanenenian 1 Denver......-.-... .19 | New Orleans........ .118 
eee ol BE OEsct odicwuns -131| Philadeiphia__...... mT 

_ ERR arte -148 | Houston..........- -13 | San Francisco. --.-.-.- 17 

/ ee Jacksonville. _...... oO. Ths BO cccocctsvnee -129 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N.Y. evenane. 05 44-.06 | Chicago. - ~~~ $.02%- 3% | New Orleans, ex..$0.03 

North Texas_-_-_.. -03 LosAng.,ex.. .04%-.06 | Tulsa....... .044%-.03 4 


Fuel Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— California 27 plus D | Gulf Coast “‘C’’_..$.55-.65 
Bunker “C”__.... $.75-1.00 | Chicago 18-22 D_ .42 4%-.50 
Diesel 28-30 D_.-- 1.30| New Orleans “C”._.  .55| 

Gas Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne) — 

28 D plus. ...$.0334-.04 


Chicago— | Tulsa— 
82-36 D Ind..$.01%-.02, 32-36 D Ind_-$.01%-.02 








Imports of Petroleum at Principal United States Ports 
Higher in December. 


According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined oils) at 
the principal ports for the month of December 1931, totaled 
7,164,000 barrels, a daily average of 231,097 barrels, com- 
pared with 5,628,000 barrels, a daily average of 187,600 
barrels for the month of November 1931. The Institute also 
reports as follows: 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS. 
(Barrels of 42 gallons) 


























Month— Dec. 1931. | Nov. 1931. | Oct. 1931. | Sept. 1931. 
At Allantic Coast Ports— 
0 2 Ee Re 628 ,000 619,000} 1,665,000 812,000 
a a 621,000 223,000 449,000 218,000 
gS eet 3,776,000} 2,604,000; 3,124,000) 3,159,000 
STAT aa 981,000 668,000 829,000 03, 
5 Sih i A a I a en 1,062,000} «939,000) 1,260,000 689,000 
Bl ce adntarnnnce nueva 6,968,000} 5,053,000) 7,327,000) 5,481,000 
eaten a in cnaaene 224,774 168 ,433 236,355 182,700 
At Gulf Coast Ports— 
Galveston District _.....-.------ 61,000 118,000 189,000 145,000 
New Orleans & Baton Rouge---- 135,000) 325,000 213,000: ,000 
Port Arthur & Sabine district-.-.-} | ------ 91,000) SS ea 
..c.cudecenesatccukanek semana 41,000 xeon 
RE ee eT ee 196,000 575,000 524,000 395,000 
(pS RES SE a a a 6,323 19,167 16,903 13,166 
At ali United States Ports— 
»; eee. Sees 7,164,000} 5,628,000} 7,851,000) 5,876,000 
ae 231,097 87,600 253,258 95,866 





DISTRIBUTION OF TOTAL IMPORTS. 
(Barrels of 42 gallons) 




















Month— Dec. 1931. | wor. 1931. | ot 1931. | sent 1931. 
oi ce enemas 4, 165, 000] a3,232 000 4,215,000} 2,795,000 
| RE RRERR 4,000 30.000) 1,045,000) 1,012.00 
es ee ee 20" 000 92.000 63,000 24000 
DI cock bndalbbadistecdduhiabl 2,036,000| 21,774,000, 2,528,000} 2,045,000 

eS Le ee ee SA 7,164,000! a 7,851,000' 5,876,000 

a Revised 





Bulk Terminal Stocks of Gasoline Increase—Gasoline 
in Transit Falls Off. 

The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk termi- 
nals and in transit thereto, by Bureau of Mines refining 


districts, east of California. 


lows: 


The Institute’s statement fol- 


It should be borne definitely in mind that comparable quantities of gaso- 


line have always existed at similar locations as an integral part of the system 
of distribution necessary to deliver gasoline from the points of manufacture 
to the ultimate consumer. While it might appear to some that these quan- 
tities represent newly found stocks of this product, the industry itself and 





those closely connected with it have always generally known of their ex- 
istence. The report for the week ended Aug. 22 1931 was the first time 
that definite statistics had ever been presented covering the amount of 
such stocks. The publication of this information is in line with the In- 
stitute’s policy to collect and publish in the aggregate statistical information 
of interest and value to the petroleum industry. 

For the purpose of these statistics, which will be issued each week, a bulk 
terminal is any installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer 
haul tank trucks. The smaller installations referred to, the stocks of which 
are not included, are those whose primary function is to supply the local 
retail trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline east of Califor- 
nia reflected stocks held at refineries only, while for the past several years 
California gasoline stocks figures have included, and will continue to in- 
clude, the total inventory of finished gasoline and engine distillate held by 
reporting companies wherever located within continental United States, 
that is, at refineries, water terminals and all sales distributing stations, 
including amounts in transit thereto. 


























Gasoline at ‘*Bulk Terminals.” Gasoline “in Transtt.”” 
Figures End of Week. Figures End of Week. 
District. 

Jan. 2 Dec. 26 Jan. 3 Jan.2 | Dec. 26) Jan.3 

1932. 1931. 1931. 1932. 1931. 1931. 
East Coast......- 7,355,000] 6,883,000) 7,373,000/}1,598,000/ 1,634,000) 1,977,000 
Appalachian ....- 317, ow | Sa Cee ee 
Ind., Ill., Ky--.-. 2,955,000] 2,949,000} 1,919,000} -...-. 47,000} ...... 
Okla., Kans., Mo. Cece | See ee eee 6 CC nea | cabeun 
Pine oh neriwnns 230,000; 216,000 194,000; AR GOU ” Usenet! | aie 
Louisiana-Arkans - 424,000} 366,000; 426,000 OL, acnne 16,000 
BOGE GEGUUME si ha cde Sancti ORAS 5... dk: See 
Total east of Calif_|11,935,000)11,140,000/ 10,309,000} 1,626,000} 1,681,000} 1,993,000 
Texas Gulf-_-.--_.-.- 204,000 182,000 166,000 SOA cacccal: oxen 
Louisiana Gulf... 341,000 318,000! 391,000i -.-.-. LLL lee 16,000 























Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended Jan. 2 1932, from companies aggregating 
3,665,600 barrels, or 95.2% of the 3,852,000 barrel estimated 
daily potential refining capacity of the United States, indi- 
cate that 2,207,700 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week 37,989,000 barrels of gaso- 
line and 132,477,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 95.6% of the poten- 
tial charging capacity of all cracking units manufactured 
3,214,000 barrels of cracked gasoline during the week. The 
complete report for the week ended Jan. 2 1932 follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS, WEEK ENDED JAN. 2 1932. 
(Figures in Barrels of 42 Gallons) 
































Per Cent Per Cent 
Potential} Crude Oper. Gas and 
District. Capactly| Runs to of Total | aGasoline Fuel Ot 
Report- Stills Capacity Stocks Stocks 
ing. Report. 
East Coast.......-..- 100.0 3,236,000 73.0 4,478,000 8,038,000 
Appalachian -....-..-.- 91.8 526,000 54. 1,326,000 1,581,000 
Ind., Illinois, Kentucky; 98.9 2,049,000 67.8 4,416,000 5,519,000 
Okla., Kans., Missouri.| 89.6 1,472,000 48.3 3,311,000 4,279,000 
DEE Bacdcwscchuveos 91.3 3,642,000 68.0 7,967 ,000 11,504,000 
Louisiana-Arkansas 98.9 1,180,000 73.1 1,347,000 4,343,000 
Rocky Mountain.-..-.- 89.4 222,000 22.0 1,736,000 737,000 
CORINGUE.....c occacamvt 97.1 3,127,000 50.3 13,408 ,000 96,476,000 
Total week Jan. 2...) 95.2 15,454,000 60.2 37,989,000 | 132,477,000 
Daily average--.-.. 2,207,700 
Total week Dec, 26..| 95.2 15,666,000 61.1 37,199,000 | 132,541,000 
Daily average. .--.- 2,238,000 
Total Jan.31931....| 95.7 14,667,000 58.7 |b38,380,000 | 136,224,000 
Daily average. -.-.-.- 2,095,300 
c Texas Gulf Coast....| 99.8 2,930,000 78.8 6,178,000 8,517,000 
c Louisiana Gulf Coast! 100.0 810,000 78.4 1,219,000 3,515,000 





a In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. In *California they represent the total in- 
ventory of finished gasoline and engine distillate held by reporting companies wher- 
ever located within continental United States (stocks at refineries, water terminals 
and all sales distributing stations, including products in transit thereto). b Re- 
vised in Indiana-Illinois district, due to transfer to ‘‘bulk terminals” of stocks pre- 
viously reported as “at refineries.” c Included above in table for week ended 
Jan. 2 1932. 

Note.—All figures follow exactly the present Bureau of Mines’ definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California, stocks of 
heavy crude and all grades of fuel oil are included under the heading ‘‘gas and fuel 
oil stocks.” 








Natural Gasoline Output Continued to Increase in 
November 1931. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of natural gasoline con- 
tinued to increase in November 1931, when the daily average 
output rose to 4,770,000 gallons from 4,530,000 gallons daily 
in October. The major part of the gain in output in November 
was recorded in the Oklahoma City and Seminole fields, 
which were operated throughout the month, and at Kettle- 
man Hills. Stocks of natural gasoline at plants, which had 
declined steadily since April, increased from 21,993,000 
gallons on Nov. 1 to 26,924,000 gallons on Nov. 30 1931. 
November marked the first month in a considerable period 
in which the supply of natural gasoline has exceeded the 
demand. ‘The Bureau shows: 
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PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 
































Production. Stocks End of Mo. 
Jan.- 
Nov. Od. Nov. Noo. Nov. Od. 
1931 1931. 1930. 1931. 1931. 1931. 
Appalachian. ..-.-.-..---- 6,100 “— Hen a ae +4 my 4 
5 tucky, Indiana. 900 ’ 5 
Ohlone — sails ital 36,900 | 31,300 | 42,600 |406,000 7,071 5,468 
Os ech lalasetitan ibiipigndl 2,400 2,400 3,100 | 27,3200 414 422 
. (aoe 33,000 | 34,900 | 44,000 {392,900 8,070 5,460 
ese 4,900 4,600 5,000 | 49,200 1,008 868 
See 4903 | gee | 200 | gram | a3 | aoe 
ky Mountain.......-. 5,700 7 , ; 
Cc ca cemccetaaptna 51,200 | 52,400 | 69,700 |620,500 6,972 6,806 
, ceils 143,000 |140,500 |181,300 |1658600) 26,924 | 21,993 
Dally average....-.-.-.----- 4,770 4,530 6,040 4,970 eth oie 
Total (thousands of bbis.)-.}| 3,405 3,345 4,317 | 39,490 641 524 
Dally average. ..-..-...--- 114 108 144 118 Ss scoel eine 











Receipts of California Oil at Atlantic and Gulf Coast 
Ports Increased in December. 


Receipts of California oil (crude and refined) at Atlantic 
and Gulf Coast Ports for the month of December, totaled 
1,496,000 barrels, a daily average of 48,258 barrels, com- 
pared with 1,162,000 barrels, a daily average of 38,733 
barrels for the month of November 1931, according to the 
American Petroleum Institute, which further reports as 
follows: 


CALIFORNIA OIL RECEIPTS AT ATLANTIC AND GULF COAST PORTS. 
(Barrels of 42 gallons) 























Month— Dec. 1931. | Nov. 1931. | Oct. 1931. | Sept. 193%. 

At Atlantic Coast Ports— 
I vcavetennsumesescnawn 98 ,000 30,000 73,000 128 ,000 
Dc ndednkhiindeveckonk °ihakeeee*  Lbewen 35,000 110,000 
I a er nn os ctr nites Wiig eesaliniatina 697,000 684,000 598 ,000 388 .000 
EERE NER a 274,000 347,000 518,000 141.000 
Cnt din copkennh siediduces yk) Ae ee 289,000 221,000 

indian hian mei hice wien wile witine 1,256,000} 1,061,000; 1,513,000 988 ,000 
BE PEE ow encvccecene sin 40,516 35,367 48 ,806 32,933 

At Gulf Coast Ports— 

, | SSS aaa eee ae 240,000 101,000 103,000 207 ,000 
Eas 7,742 3,366 3,323 6,900 

At Atlantic & Gulf Coast Ports— 

a aici mnaandenaonnaat 1,496,000; 1,162,000) 1,616,000; 1,195,000 
Dally Ogres... .<.---scccu-e 48 ,258 38 ,733 52,129 39,833 





DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 
(Barrels of 42 gallons) 




















Month— Dec. 1931. | Nov. 1931.| Oct. 1931. | Sept. 1931. 
At Atlantic Coast Ports— | | 
GO a bib catebcdncevccses 1,161,000) 963,000) 1,513,000 704,000 
i i anced ie aces id ci inaain 95,000) Sa... amowen 284,000 
PA tactedcadowbosadcesl Gieune a, cncceel i sanaen 
Wttbhin ave ends nameele 1,256,000; 1,061,000 1,513,000) 988 ,000 
At Gulf Coast Ports— 
GES gabanonsoaca wn gminneare 240,000 101,000 103,000 177.000 
PNG cc escacencscatiawe  caaenel : <“eeeGeel-«. nicand 30,000 
SCR Meee 240,000! 101,000' 103,000! 207,000 











Production of Crude Petroleum in the United States 
in November 1931 Showed an Increase of 4,894,000 
Barrels Over the Same Month in the Preceding 
Year—Inventories Higher. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during November 1931 amounted to 
72,851,000 barrels, a daily average of 2,428,000 barrels. 
Compared with October, this represents a decline in total 
output, but a gain of 71,000 barrels in daily average pro- 
duction. The Bureau further goes on to say: 


Declines in output were recorded in the majority of the producing fields 
in November 1931, but these were compensated by increases in the Okla- 
homa City and Seminole districts, both of which were allowed to produce 
throughout the month. Daily average output in Texas, the leading 
producing State, fell from 999,000 barrels in October to 977,000 barrels 
in November, largely the result of a decline in the East Texasfield. Produc- 
tion in California showed a small decline in November, falling from 505 ,000 
barrels daily in October to 500,000 barrels daily in November. 

The trend in crude storage was reversed in November 1931 , when there 
was a net increase in stocks, the first since February 1930. Total stocks 
of crude petroleum, including fuel oil in California, rose from 462 ,000 ,000 
barrels on hand Nov. 1 to 463,079,000 barrels Nov. 30. The major portion 
of this gain in stocks occurred in the Mid-Continent district. 

Daily average runs to stills of crude petroleum in November 1931 
amounted to 2,379,000 barrels, compared with an average of 2,441,000 
barrels in October and with 2,344,000 barrels a year ago. 

Production of motor fuel continued to decline and amounted to 1 .205 ,000 
barrels daily in November, compared with a daily average of 1,245,000 
barrels in October. Imports of gasoline in November amounted to ap- 
proximately half the October total. Daily average exports of motor fuel 
increased, the first gain since July. The indicated domestic demand for 
motor fuel in November totaled 30,640,000 barrels, a daily average of 
1,021,000 barrels. This compares with a daily average of 1,131,000 
barrels the previous month and is less than 1 % below the daily average of 
November a year ago. Stocks of motor fuel on Nov. 30 amounted to 
38,696,000 barrels, a gain of 2,340,000 barrels during the month. At the 
current rate of domestic demand, these stocks represent 34 days’ supply, 
compared with 29 days’ supply on hand a month ago and 34 days’ supply 
on hand a year ago. 

The refinery data of this report were compiled from schedules of 357 
refineries, with an aggregate daily recorded crude-oil capacity of 3,745,660 
barrels, covering, as far as the Bureau is able to determine, all operations 
during November 1931. These refineries operated during November at 





64% of their recorded capacity given above, as compared with 357 re- 
fineries operating at 65% of their capacity in October. 


SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt in thousands of barrels of 42 U. 8. gallons.) 

































































































Nov. Od. Nor. | Jan-Nov.| Jan-Nove. 
1931. 1931. 1930. 1931. 1930. 
New a , 
Domestic production: 
Crude petroleum we eenne------- 72,851| 73,079) 67,957) 777,101) 831,039 
Daily average..-.---------- 428 2,357 2,265) 2,327 2,488 
Natural gasoline- we 3,405 3,345 4,317 39,490} 48,360 
pe eee ne 135 142 187 1,796 2,506 
Total production. - ---| 76,391] 76,566) 72,461) 818,387] 881,905 
Daily average..---------- 2,546 2,470 2,415 2,450 2,640 
Imports: 
Crude peti oleum-.-.---------- ‘ 4,106 4,467 42,935 57,402 
Refined products.--------.---- 2,579 3,939 2,807| 35,929} 40,179 
Total new supply, all oils--------- 82,574| 84,611] 79,735) 897,251) 979,486 
Daily average....-.---------- ,752 2,729 2,658} 6 2,933 
Increase in stocks, allolls.-.-| 2,762] 6,339] 2,504) 249,533) 17,623 
Demand— 
Total demand........-.-------- 79,812} 90,950} 82,239) 946,784) 997,109 
Daily average.--------------- 2,660 2,934 2,741 2,835 2,985 
Exports: 
Crude petroleum--.-.-.---------- 2,449 2,389 1,765, 24,475) 22,366 
Refined products------------- 8,068 8,057 ,768| 92,867| 123,066 
Domestic demand--------------- 69,295) 80,504) 72,706) 829,442) 851,677 
Daily pe —agelenancea ts oi ne a 2,310 2,597 2,424 2,483 2,550 
Excess of daily average domestic} 
production over domes. demand- 236 b127 b9 b33} 90 
Stocks ree of Month)— 
Srude petroleum: 
Orrast o a 327,138] 326,106] 373,.296| 327,138] 373,296 
CE En cccnecmtewsenee 135.941] 135,894) 143,725) 135,941) 143,725 
oe ern 463,079| 462.000} 517,021) 463,079) 517,021 
Natural gasoline....-.---------- 2,586 2.577 2.380 2,586 2,380 
Refined products..-.----------- 153,273] 151,599} 152,473) 153,273) 152,473 
Grand total stocks, all olls-.------ 618,938] 616,176| 671,874) 618,938) 671,874 
Days’ supply ------- ow 233 210 245 218 225 
Bunker oil (included above 'o- 
mestic demand)-------------- 3,062 3,643 3,794! 40,269) 46,905 
a Decrease. b Deficiency. c Includes residual fuel oils. 
PRODUCTION OF CRUDE PETROLEUM BY STATES. 
(Thousands of barrels of 42 U. 8. gallons.) 
November 1931. October 1931. |Jan.-Nov.|Jan.-Now. 
1931. 1930.a 
Total. |DatiyAt.| Total. \DatlyAv. 
DEE... iccanmvonnwes 1,041 35 1,093 36 13,872 18,159 
California: 
Kettleman Hills..---- 1,800 60 1,856 60 15,693 5 497 
pe ON ee 2,263 75 2,363 76 27,802 33,686 
Santa Fe Springs----- 1,873 62 1,896 61 22,303 41,588 
Rest of State--------- 9,062 303 9,537 308] 107,471) 128,822 
Total California-.-.| 14,998 500} 15,652 505] 173,269) 209,593 
| Sper. 115 4 143 5 1,424 1,518 
NS Giochi anes 429 14 441 14 4,578 5,330 
Indiana—-Southwestern_- 64 2 67 2 734 783 
Northeastern -..----- 3 cael é Eere 35 50 
Total Indiana------ 67 2 70 2 769 923 
EE. 5 Jiccondnweenns 3,063 102 3,122 101 33,702 38,439 
Kentueky ccccccececce~ 602 20 592 19 5,886 6,848 
Louisiana—-Gulf Coast-- 932 31 994 32 8,648 7,791 
Rest of State....--..-- 845 28 902 29 11,436 13,351 
Total Louisiana---- 1,777 59 1,896 61 20,084 21,142 
DE, ccwssetwdeses 425 14 406 13 3.315 3.644 
er 192 6 247 8 2,653 3.071 
TT BAGO. ccnccacces 1,324 44 1,335 43 13,916 8,971 
OS) OO Se 291 10 324 10 3,093 3,385 
Ohio—Central & Eastern 322 10 355 12 3,868 4.766 
Northwestern. -.---.-- 78 3 96 3 1,016 1,216 
Total Olle... <<< 13 451 15 4,884 5,982 
Oklahoma—Okla. City - - 5,359 179 3,631 117} 42,061 31.994 
ee 4.538 151 2.970 96 43.512} 62,084 
Rest of State...-_.--- 6,360 212 7,016 226 78,249] 107,402 
Total Oklahoma..-.-| 16,257 542| 13,617 439} 163.822} 201,480 
Pennsylvania ......--~- 1,072 36 1,201 39 10,686 11,891 
ID acted denies ot me es 1 camoahal aes aie 19 
Texas—Gulf Coast.-.--.- 3,592 120 3,633 117} 44,686 56,410 
es "TOME... coccace 12,019 401}; 12,825 414; 96,900} --.-.--. 
Wee TWEE cccecccen 6,021 201 6,145 198 72,986} 101,113 
Rest of State_.......- 7,665 255 8.373 270} 88.828] 111,976 
Total Texas....-<-<- 29,297 977| 30,976 999} 303,400] 269.499 
West Virsinit..ce<---+- 352 12 415 13 4.090 4,689 
Wyoming—Salt Creek-- 664 22 695 22 8,153 9.672 
Rest of State...-_..-- 484 16 403 13 5,499 6,777 
Total Wyoming-.-..- 1,148 38 1,098 35 13,652 16,449 
i see 72.851 2.428| 73.079 2.357| 777,101] 831,039 
a Includes Alaska and Utah. 
NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 
November October November | Jan.-Nov, | Jan.-Nov. 
1931. 1931. 1930. 1931. 1930. 
Oli cctousecaden 874 705 657 6,004 11,100 
OE EE ESO. 161 142 231 1,798 2,591 
Ns i ot ceil 253 199 494 3,430 6,249 
| aE ee 1,288 1.046 1,382 11.232 19.940 














: © rem “Oil & Gas Journal’ and California oifice of the American Petroleum 
Dstitute. 








Crude Oil Output in the United States Falls Off During 
the Week Ended Jan. 2 1931, But Continues 
Higher Than in Corresponding Period a Year Ago. 

The American Petroleum Institute estimates that the 

daily average gross crude oil production in the United States 
for the week ended Jan. 2 1932, was 2,209,100 barrels, as 
compared with 2,292,900 barrels for the preceding week, a 
decrease of 83,800 barrels. Compared with the output for 
the week ended Jan. 3 1931 of 2,082,100 barrels daily, the 
current figure represents an increase of 127,000 barrels per 
day. The daily average production East of California for 
the week ended Jan. 2 1932 was 1,709,400 barrels, as com- 
pared with 1,793,300 barrels for the preceding week, a de- 
crease of 83,900 barrels. The following are estimates of 
daily average gross production, by districts: 
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DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 









Jan.2’°32. Dec. 26°31. Dec.19'31. Jan. 3 ‘31. 

SN sail es ust tniknninitiiin nibh nce th 493,300 534,950 545,3 +900 
pT og ol 103,150 105,550 107,800 108,300 
Panhandle Texas.............. 49,800 51,750 52,600 54,000 
COE TO. cibetivanctdpaoee 50,050 54,350 55.500 58,300 
West Central Texas_..........- 24,150 26,250 26,600 28.000 
RE, IR Cs saith Mish ciesnstncitgtn dole 172,950 175,600 197,500 235,850 
East Central Texas............ 50,950 50,300 56,850 40,850 
ke eee 290,900 316,000 a) — ce 
Southwest. TUS. ..0<scksncos 52,100 55,200 58,2: 77,300 
North Louisiang..............-. 27,8) 27,550 27,900 41,750 
Fe anne Me ee See 33.7 33,050 34.250 49,750 
0 hl ee eee 114,70u 115,700 120,000 158 ,400 
Coastal Louisiana............. 29,850 29.700 33.650 27,850 
Eastern (not inci. Michigan) -_--- 107,950 108,250 110,050 103,750 
pS SE pL RE 17,100 16,250 14,150 9,550 
Wyoming -.-. 37,350 37,800 38,350 48,550 
Montana.- -- dean 6,500 7,800 7,800 7.600 
Colorado--- mal 3,850 4,000 3,950 4,150 
I MR oi cnln ct dice asic oties 43,250 43,250 43,500 41,750 
GEE Mdécdcdantascdobaus 499,700 499,600 509,200 537,500 
0 ee er ae 2,209,100 2,292,900 2,430,300 2,082,100 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ending Jan. 2 1932 was 1,348,850 barrels, as com- 
pared with 1,430,550 barrels for the preceding week, a decrease of 81.700 
barrels. The Mid-Continent production, excluding Smackover (Arkansas) 
heavy oil, was 1,325,900 barrels, as compared with 1,408,750 barrels, a 
decrease of 82 850 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 


—Week Ended— | —Week Ended— 
Jan. 2. Dec .26 | Southwest Tezas— Jan. 2. Dec.26. 
ee 12,850 14,050) Chapmann-Abbot----.-- 800 §=1,800 
Bristow-Slick.......... 1,900 11,800 Darst Creek........---. 14,050 17,250 
ae oF 2? OS eee 7,350 7,400 
CE Cs ccncncnnnese 31.700 22,000/| Galt Fint.........c20.+- 8,650 8,400 
SS Sea 14,550 16, 350 | North Loutstana— 
East Earisboro--...-.-.- 16,000 16,050| Sarepta-Carterville_—--_ 800 800 
South Earisboro._.--.--. cv eS! Ok EEE 5,100 4,750 
ee 600 6,400 Arkansas— 
Little River........... 19,900 20.800 | Smackover, light.....-- 3.000 2,900 
East Little River......-. 2,300 2,350 Smackover, heavy...-..-. 22,950 21,800 
[See .950 1,900 Coastal Tezas— 
ee 300 9,500) Barbers Hill_-_.......... 19,000 20,100 
Oklahoma City.....---. 137,150 171,050 | Raccoon Bend--....---- 4,800 4,700 
eee 19,850 20,000) Refugio County.-.-...... 13,300 14,150 
CED whisdewamcimcad 3,650 4,000 Sugariand----.--.-.--.. 9,6 9,500 
PR ciicnncncasenas 12,850 12,650| Coastal Loutsta 
East Seminole......... 200 1,350) East Hackberry........ 7,400 6,900 
Kansas— Old Hackberry......... 600 600 
RSE ee eee 13,650 16,700 Wyomtng— 
Sedgwick County.-.-.-..-. 16,650 15,650)| Salt Creek.-......-... 21,750 21,950 
Wel scececmacaescer 950 10,150 Montana— 
Panhandle Tezas— Kevin-Sunburst........ 3,350 4,800 
Gray County--.---.-.--.-- 32,250 33,050; New Mertco— 
Hutchinson County..-.. 10,950 11,450; Hobbs High--.---.---.. 37,200 37,200 
North Tezas— Balance Lea County.-... 4, 4,000 
Archer County--.------ 11,200 11,700} Caltfornia— 
North Young County... 6,4 6,800 | Elwood-Goleta -....--- 16,600 16,000 
Wilbarger County---.--.. 10,000 11,400| Huntington Beach--..--. 23,000 22,700 
West Central Tezas— Serer 13,600 13,600 
South Young County... 3,700 4,500) Kettleman Hills_....--- 58,700 59,500 
West Tezas— Se TER... ccccacuce 76,000 76,800 
Crane and Upton Cos... 19,500 * pf Midway-Sunset--.------ 48,200 49,300 
Ector County --.-...-..-. 5,500 50 | Playa Del Rey--...--..- 22,000 22,000 
Howard County.....-. 22,400 23° “400 Santa Fe Springs--..-.--- 64,400 63,000 
Reagan County....---- 23,800 24,800) Seal Beach.-...-.-.-.---. 3,000 13,000 
Winkler County..-.--.-.. 32,000 32,000 Ventura Avenue...-.-.-- 42,300 41,500 
[eee 800 56,900 
Balance Pecos County.. 1,800 1,900| Pennsylvanta Grade— 
East Central Tezas— BEE  crittamnnnne 9,050 7,600 
Van Zandt County-.-..-- 44,350 43,700| Bradford._..........-- 26, 26,650 
East Tezas— Kane to Butler--.-....-- 6,8 6,950 
Rusk County—Joiner... 97,700 106,500 | Southeastern Ohio--_---- 5,6 6,150 
I i teat 2,100 104,450 | Southwestern Penna.... 3,3 3,150 
Gregg Oo.-Lanaviow...101. 100 105,050| West Virginia_......... 12,650 13,250 











Export Pact Lifts Price of Copper—Quotation of 7%% 
Cents a Pound Accelerates Volume of Shipping 
Demand. 


From the New York ‘‘Evening Post’’ of last night (Jan. 8) 
we take the following: 


Approval by directors of Copper Exporters, Inc., of revised marketing 
rules resulted to-day in strengthening of domestic prices for the red metal, 
marketers lifting quotations to 7% cents a pound from 74. 

In the export division, sales of copper this morning registered improve- 
ment, with estimates placing total engaged for shipment abroad so far to- 
day at close to 1,200,000 pounds, at 7c. a pound, c.i.f., European ports. 

Directors of Copper Exporters approved the new regulations yesterday 
and a meeting of members of the organization was called for this afternoon 
to pass on the changes. After members have approved, the regulations will 
be filed with the Federal Trade Commission. 

The most important changes are understood to be provision that the 
export price must be based on the domestic price established by actual 
sales of custom smelters, allowing individual members to sell copper abroad 
below Copper Exporters’ price at their wish and inclusion of fire-refined 
copper under control of Copper Exporters along with electrolytic. 

For several months last summer and fall, the export price of copper was 
above parity with the domestic quotation. That led to dissatisfaction and 
a demand for a change in Copper Exporters’ practices in fixing the foreign 
price. 

Cables on the copper curtailment agreement, which became effective 
Jan. 1, say London understands there will be less than half a cent difference 
in the price of copper anywhere in the world at a given moment and that 
efforts to extend uses and increase consumption of copper will be redoubled. 

In connection with the agreement, the mill of Mufulira Copper Mines, 
Ltd., in South Africa, with a capacity of 80,000,000 pounds a year, will not 
go into operation for about a year. Meanwhile, Roan Antelope will pro- 
duce about two-thirds of Mufulira’s quota, and Rhokana the rest. Over- 
head expenses will be saved through that arrangement. Mufulira is nearly 
two-thirds owned by Rhodesian Selection Trust and nearly one-third by 
Rhokana Corporation. 








The Non-Ferrous Metals. 

The year 1932 was started during the current market 
week, but sellers of metals noticed no change in consumptive 
demand, reports ‘‘Metal and Minerals Markets.’’ All the 
non-ferrous metal markets were extremely dull. Copper 
producers continued to quote their metal at 74c., delivered 





Connecticut, in spite of the lack of buying interest. The 
custom smelters are under no particular pressure to sell and 
the price seems steady. 


Lead sales, though small, were all put through at unchanged prices. 
Zinc, tin, and silver prices eased off somewhat, the last-named dropping 
below the 30c. level. Among the minor metals, the only change in price 
was a drop of about %e. to a 6c. basis for antimony. Quicksilver may 
still be had in round lots for $65 a flask. 

Even though demand for copper at 7 4c. a pound, delivered Connecticut, 
seems virtually non-existent, sellers are convinced that nothing is to be 
gained for the present by cutting prices and are uniformly maintaining 
the level established more than two weeks ago. The custom smelters, who, 
in the past, have been the first to cut prices because of the necessity for 
disposing of their output, appear as anxious as the larger producers to see 
the price remain firm. This is particularly true as they are likely to obtain 
priority in the foreign market through the new marketing policy of copper 
exporters, now being arranged. In fact, since the first of the year they 
have actually obtained such priority. 

Details of the new marketing policy have not yet been completed, and 
meetings of the leading proders are: still being held regularly. However, 
there seems little doubt that the custom smelters will be given every chance 
to dispose of their intake and thus take the pressure off the domestic market. 
It is believed that about 12,000 tons of copper monthly represents the 
present custom intake and, since both domestic and foreign markets will 
now be available to absorb this total, it should no longer be so important 
a factor in determining the price as it has been in the past. 








Production and Shipments of Slab Zinc Declined 
During 1931. 

According to the American Zine Institute, Ine., pro- 
duction of slab zine during the month of December 1931 
totaled 21,965 short tons. This compares with 20,526 tons 
produced during the preceding month and 32,733 tons in the 
corresponding month in 1930. Shipments amounted to 
23,005 tons of slab zine during December 1931, as against 
34,254 tons in the same month in the previous year and 
20,327 tons in November 1931. 

Production of slab zine in the calendar year 1931 totaled 
301,073 short tons, as compared with 504,463 tons in the 
preceding year and 631,601 tons in 1929. Shipments amounted 
to 314,866 short tons in 1931 as against 436,275 tons in 1930 
and 602,601 tons in 1929. The Institute’s statement follows: 
SLAB ZINC STATISTICS (ALL GRADES 1929, 1930 & 1931 (Tons of 2,000 Ibs.) 









































Retorts | Unfilled 
Produced | Shtpped | Stock at |x Shtp-| Operat’g| Orders | Datly 
Month, During | Durtng | End of | ped for| End of | End of | Aver. 
Month. | Month. | Month. | Ezport.| Month.| Month. | Prod. 
1929. 
a 50,862 50,234 | 47,058 | 1,551 | 63,698 | 58,726 | 1,641 
February--....-.- 48,057 52,395 .720 | 1,014 | 68,127 | 59,610 | 1,716 
a 10 58,463 | 39,364 | 1,025 | 68,015 | 79,995 | 1,778 
BE ttintmaneme 55,203 3 36,233 | 1,227 | 70,455 | 55,571 | 1,840 
OS eee 57,475 58,226 | 35,482 690 | 70,533 | 42,883 | 1,854 
Se 52,532 49,182 | 38,832 235 | 69,703 | 36,127 | 1,751 
CS ee 54,447 47,943 | 45,336 185 | 69,911 | 32,031 | 1,756 
pe 55,708 51,980 | 49,064 185 40 24,283 | 1,797 
September-__...- 61,994 47,202 | 53,856 123 | 69,468 | 20,270 | 1,733 
October-.....-- 54,51 48,777 | 59,592 67 | 67,636 | 14,844 | 1,758 
November... .- 48,411 43,148 | 64,855 39 72 ll ‘872 1,614 
December...--- 47,292 36,717 | 75, 11 | 57,999 | 18,585 | 1,526 
Tete. aitckiaini 631,601 | 602,601 6,352 
1 e 
JOTUIRET « cncaace 52,010 40,704 | 86,736 20 | 59,457 | 39,017 | 1,678 
February ~....-.-.- 44,628 41,296 | 90,068 6 | 57,929 | 32,962 | 1,594 
>a 48,119 41,820 | 96,367 17 | 51,300 | 29,330 | 1,552 
co eee 43 40,597 |100,205 26 | 50,038 | 29,203 | 1,481 
ae 44,556 38,681 |106,080 31 | 52,072 | 30,515 | 1,437 
[eae 43,458 36,448 |113,090 37 | 52,428 | 28,979 | 1,449 
a ia nimi te 40,023 35,389 |117,724 31 | 46,030 | 34,135 | 1,291 
[ae 41,012 31,901 | 126,835 17 | 50,404 | 28,972 | 1,323 
September___._- 40,470 32,470 |134,835 11 | 44,974 | 27,108 | 1,349 
October......«-- 40,922 32,430 | 143,327 0 | 41,004 | 29,510 | 1,320 
November. -__.- 32,097 30,285 |145,139 0 | 37,492 | 24,481 | 1,070 
December-....-- 32,733 34,254 143.618 0 | 33,640 | 26,651 | 1,056 
OO 504,463 | 436,275 196 
JORUNET . cnaccne 32,522 31,064 | 145,076 1 | 35,635 | 30,251 | 1,049 
February --..--- 29,562 30,249 |144,389 0 | 35,518 | 33,453 | 1,056 
DP 56 omanaak 30,328 35,224 |141,493 O | 34,221 | 31,216 | 1,043 
Co ar 29,137 27,418 |143,212 0 | 29,072 | 36,150 971 
| a ee 25,688 25,851 |143,049 20 | 23,024 | 31,146 829 
eo 23,483 27,604 |138,928 O | 21,422 | 33,086 783 
Seiivadesncacua 21,365 28,460 | 131,833 20 | 21,666 | 24,815 689 
I ccciuaied 21,467 23,599 |129,701 0 |y21,705 | 20,503 692 
September-_...-- 1,32 20,902 |130,155 O | 22,817 | 15,388 712 
October ......-- 21,674 21,163 | 130,666 0 | 23,774 | 18,365 699 
November. .---- 20,526 20.327 130,865 O | 21,828 | 21,355 684 
December. ..--- 21,965 23,005 | 129,825 0 | 22,275 | 18,273 709 
Te ci ciawe 301,073 ' 314,866 41) 18,273 
x Export shipments are included in total shipments. y One company’s retorts 
estimated. 


Average Retorts Operating During the Last Nine Months. 

Dec. Nov. Oct. Sept. Aug. July. June. M April. 

1931 ..20,623 20,645 22,209 22,512 20,540 20, 320 22,298 23, 032 29,105 

1930 ..35,190 35,825 43,745 47,415 48,575 44,646 52,440 52,004 650,261 

Note.—The foregoing figures have been adjusted to include a number of corrections 

made by slab zine producers in their reports as originally submitted to the Institute. 

The corrections were made to insure uniformity in the method of reporting and 

particularly to include in “Stock on Hand” all slab zinc at the reporting plants, 
regardless of whether sold or unsold. 








Steel Ingot Production Lowest Since August, 1921. 


The American Iron & Steel Institute in its latest monthly 
report of steel ingot production estimates the output of all 
companies during December at only 1,302,399 tons, which 
is 291,285 tons less than in the previous month, when the 
production was placed at 1,593,684. In December 1930, 


1,979,547 tons were produced. The output for the year 
1931 was 24,900,195 tons, as compared with 39,286,287 





tons in 1930 and 54,312,279 tons in 1929. Average daily 
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output in December 1931, in which month there were 26 
working days, was 50,092 tons, while in December 1930, 
with the same number of working days, production averaged 
76,136 tons. For the 25 working days in November 1931, 
daily output approximated 63,747 tons. 

The figures for December 1931 are the lowest since August 
1921, when the monthly production totaled 1,300,199 tons 
and the average daily output was 48,156 tons. 

Below we show the statement given out by the Institute, 
which contains the monthly figures back to January 1930: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1930 TO 
DECEMBER 1931—GROSS TONS. 


Reported by companies which made 95.21% of the open-hearth and Bessemer 
steel ingot production in 1930. 








four decimals, such, for example, as the rate from Bethlehem, Pa., to New 
York, which becomes 1.6775c. a lb. On pig iron the rate was fixed at 12c. 
a net ton, whereas that commodity is sold in gross tons, making the charge 


13.44c. a ton on that basis. The Ohio Railway Commission has already 
ruled that 12c. a gross ton shall apply on intrastate shipments, and an effort 
will be made toward the adoption of the same ruling on inter-State move- 
ments. 

A further objection of the steel companies is on the iron ore rate, which 
originally was $3 maximum per car, but on request of the carriers was 
changed by the I.-S. C. Commission to 6c. a net ton. As the average ore 
shipment is 65 gross tons, the increase that will be levied is a great deal 
more than was contemplated in the original decision of the Commission. 

Heavy melting steel scrap has made another all-time low, the “‘Iron Age’”’ 
composite price having declined to $8.47 from $8.50 a week ago. A com- 
parative table shows: 

Finishec Steel. 
Jan. 4 1932, 2.052c. a Lb. Based on steel bars, beams, tank plates, 


























Monthly Calculated |No.of|Approz.| Per 
Months. Opern- Oulpul Monthly |Work-| Datly Cent. 
Hearth. | Bessemer. | Compantes | Output All| tng | Output | Opera- 
1930. Reporting. | Compantes.| Days.| Ali Cos.| tton.a 
Mamasiws 3,157.761 441,572| 3,599.333) 3,778,235) 27 | 139.935) 69.89 | 
ae 3,335,428 58,618) 3,844,046) 4,035,111); 24 | 168,130) 83.98 | 
March...| 3,513,269 539,616) 4,052,885) 4,254.331; 26 | 163.628) 81.73 
April__..- 3.405.671 509,234; 3,914,905) 4,109.492; 26 | 158.057) 78.95 
| ae 3,265.353 528,968! 3.794.321) 3.982.915) 27 | 147.515) 73.68 
FURBO. o20- 2,849,079 407,586) 3,256,665) 3,418,535) 25 | 136.741) 68.30 
pS ee 2,430,128 353.723] 2.783.851] 2,922,220) 26 | 112,393) 56.14 
August...| 2,541,367 374,467! 2,915,834) 3,060.763) 26 | 117.722) 58.80 
2.275.910 429,975} 2,705,885) 2.840.379} 26 | 109,245) 54.56 
| a 2,165,341 399,704| 2,565,045) 2,692,539) 27 99.724) 49.81 
Nov.----| 1,807,133 300,.337| 2.107.470} 2.212,220; 25 88,489 
ae 1,659,026 226,788} 1,885,814) 1,979,547) 26 76,136) 
Total __| 32,405,466) 5,020,588) 37,426,054; 39,286,287) 311 | 126,322 
1931 
ee 2,044,298 296,620} 2,340,918) 2,458,689) 27 91.063 : 
a 2,085,529 296,974) 2,382,503) 2.502.366) 24 | 104,265 : 
March ...| 2,504.060 346,137} 2,850,197) 2,993.590| 26 | 115,138) 54.20 
April..... 2.275.404 316,668), 2,592,072! 2.722.479) 26 | 104,711) 49.29 
May ...<-- 2,083,833 301,639) 2,385,472) 2,505,485) 26 96,365) 45 36 
June. ...- 1,730,109 246.365) 1,976,474) 2.075.910) 26 79,843| 37.58 
A PPR 1,570,776 225.030} 1,795,806) 1.886,153) 26 72,544) 34.15 
August...| 1,462.720 174,380} 1,637,100) 1,719,462) 26 66.133) 31.13 
.. a 1,274,321 199,151] 1,473,472) 1,547,602, 26 59,523] 28.02 
ee 1,320,158 195.943) 1,516,101} 1,592,376) 27 58,977| 27.76 
. ae 1,27? 906 240,441| 1,517,347) 1,593,684) 25 63.747) 3001 
Ne wioew 1,069,468 170,546, 1,240,014) 1,302,399; 26 50,092) 23.58 
Total __| 20,697,582! 3,009,894! 23,707,476! 24,900,195' 311 80,065! 37.69 
































Jan. 4 1932, $14.79 a Gross Ton. 


Steel Scrap. 
Jan. 4 1932, $8.47 a Gross Ton. Based 
One week ago__- $8 

One munth ago. 





on 
tations at Pittsburgh, 
and Chicago. 


Gs EE, Gc cictemitnnacccddmns 2.052c. wire, rails, black pipe and sheets. 
CD SAGE BD «6 kite w ccpameesimins 2.095c. These products make 87% of the 
CROP Qik dct ncwwiimninds 2.121c. United States output. 
High. ° 
Rc cncddsnekasnenmedaminnmadin ated, 2.142c. Jan. 13 2.052c. Dee. 29 
DE Utonkncede tinal me eis cil 2.362c. Jan. 7 2.121e. Dec. & 
ERE ye ee ene ae 2.412c. Apr. 2 2.362c. Oct. 25 
Ska cise aches cna eibgetiningael aacadecbelen 2.39le. Dee. 11 2.314c. Jan. 3 
SR a SERS 2.453c. Jan. 4 2.293c. Oct. 25 
BC sc iti. dint Wit a eal eh tae eaeesintir ie a ta asia 2.453c. Jon. 5 2.403e. May 18 
Pe citdnakhkbtadanpibwenms deme 2.560c. Jan. 6 2.396c. Aug. 18 
Pig lron. 


Based on average of basic iron at Valley 


of |, Tt $14.79; furnace and foundry irons at Chicago, 
og! eee eee 14.96| Philadelphia, Buffalo, Valley and Bir- 
2 ee 15.90| mingham. 
High. > 
Jan. 6 $14.79 Dee. 15 
Jan. 7 15.90 Dee. 16 
May 14 18.21 Dee. 17 
Nov. 27 17.04 July 24 
Jan. 4 17.54 Nov. 1 
Jan. 5 19.46 July 13 
Jan. 13 18.96 July 7 


heavy melting steel quo- 
hiladeiphia 





a The figures o! “‘per cent of operation” In 1930 are based on the annua! capacity 
as of Dec. 31 1929, of 62.265,.670 gross tons for Bessemer and open-hearth steel 
ingots, and in 1931 are based on the annual capacity as of Dec. 31 1930, of 66,069,570 
gross tons for Bessemer and open-hearth steel ingots. 








Steel Output Improves Slowly—New All-Time Low 
Price for Steel Scrap. 


Steel ingot production has recovered slightly from the low 
point of the last two weeks of December, now being estimated 
at 24%, reports the “Iron Age’”’ of Jan. 7. In the corres- 
ponding week of 1931 the rate was 41%. The ‘‘Age’’ also 


states: 

The Pittsburgh and Chicago districts are only at 20%, but Cleveland 
continues at 32%, the Wheeling rate has risen sharply to 40%, and the 
Birmingham district, aided by the resumption of the Ensley rail mill, is at 
50%. A minor improvement has occurred in eastern Pennsylvania. 

Year-end orders for January shipment were meager, steel companies 
having accumulated scarcely any backlogs. An unsettled price situation, 
coupled with discouraging fundamental conditions, has contributed in 
no smal] measure to hesitancy among steel consumers and distributers in 
placing January replenishment orders. 

Notwithstanding the slow start of the new year, it is expected that steel 
operations will continue to gain moderately during January, with the pos- 
sibility that February will reflect the usual seasonal rise more than this 
month. 

Automobile and farm machinery manufacturers are increasing their 
schedules gradually and men are being called back to railroad shops for 
repair work, while industry generally has existed so long on a starvation 
basis that some buying for stock is held to be a possibility if price declines 
are checked. 

Whether price strengthening can be brought about in advance of a gain 
in volume of business remains to be seen, but Chicago mills are making 
a move in that direction, having taken a firm stand for 1.70c. a Ib. on 
plates, shapes and bars, a $2 a ton increase Over prices that have recently 
represented sales in that district. The Illinois Steel Co. on Tuesday an- 
nounced the higher price, following like action by thel. 21d Steel Co. last 
week. Sheet makers have also stiffened their quotations on some grades 
in that territory. 

Meanwhile, further concessions of $2 a ton on automobile body sheets 
have been made, and cold-rolled strip steel and fender stock have weakened 
at Pittsburgh and Cleveland. 

Pig iron production figures for December add emphasis to what is already 
known of the sharp curtailment in activity last month. The daily average 
of 31,625 tons and the month's total of 980,376 tons make new low records 
for the past 10 years. Excepting July and August, 1921, the daily output 
was the smallest since November 1900. 

Furnaces in blast on Jan. 1 were 56, a net loss of 11 from the 67 in service 
at the beginning of December. The year-end figure is by far the lowest 
of this century and probably below that of any time since the summer of 
1894. The 56 furnaces active on Jan. 1 were making iron at a rate of 29,365 
tons a day, compared with 35,810 tons on Dec. 1. Several furnaces that 
were banked last month are, however, scheduled to resume production 
shortly. 

December output of automobiles in the United States and Canada was 
about 110,000 units, a gain of about 40,000 over that of November. A 
further increase to between 125,000 and 150,000 is indicated for January, 
with the first quarter estimated at 500,000 to 550,000 units, against 
697,449 in the corresponding period last year. Ford is not expected to 
attain volume production of the new eight-cylinder model until February. 

Building construction, as reflected by structural steel lettings, is at the 
between-seasons low point. Only 6,000 tons was awarded in the week, 
and new inquiries were negligible. Considerable work, however, is pending 
on which action is expected soon, as, for example, 22,000 tons at Chicago. 

Steel companies will make formal protest to the railroads regarding the 
new freight rates effective Jan.4. Confusion has resulted from the advances 
on finished steel, which produce unwieldy fractions sometimes running into 


CP See ee 
High. Low. 

NO ida: os cicannihidin snins tneninahieadekddeaninnal $11.33 Jan. 6 $8.50 Dee. 29 
ee eee eet 15.00 Feb. 18 11.25 Dec. 9 
eae ae ae ee ees 17.58 Jan. 29 14.08 Dee. 3 
REC re eS IR ES 16.50 Dee. 31 13.08 July 2 
0 ae eae ee 15.25 Jan. 11 13.08 Nov. 22 
eee 17.25 Jan. 5 14. June 1 
Ee eee ee 20.83 Jan. 13 15.08 May 2 


Iron and steel markets are emerging from the holiday lull 
without any measurable clarification in demand or prices, 
says ‘‘Steel,’’ of Jan. 4. The automotive industry is await- 
ing the verdict of the January shows; railroads are with- 
holding track material releases pending a decision on wages; 
building activity is good, considering the season, but pipe 
business is being deferred by the formulation of municipal 
budgets and financing for projected long-distance lines. 


“Steel’’ further adds: 

Steelworks operations have snapped back practically to the level prior 
to the Christmas shutdown, raning between 20 and 24% in the week 
ended Jan. 2, compared with 15-20% in the week ended Dec. 26. A 
further slight gain is indicated for the week beginning Jan. 4, but rarely 
have steel producers entered a first quarter with so little tangible business 
on books. In few instances have consumers anticipated requirements to 
forestall increases in freight rates effective Jan. 4. 

Because prices are unsettled and buyers are disposed to wait, producers 
are not pressing for contracts. Further weakness has developed in semi- 
finished steel; in galvanized and No. 10 blue annealed sheets; in hot-strip 
and hot-rolled steel bars, and in pig iron at Buffalo. ‘‘Steel’s’’ single 
price composite, therefore, is down 20 cents to $29.96, and the finished 
steel composite is off 40 cents to $47.12. However, definite measures to 
stabilize steel prices now are being undertaken. 

Concrete reinforcing bar awards are unusually heavy at 13,600 tons, due 
to an award of 9,000 tons by Minnesota for highway work, to the Minnesota 
Steel Co. Structural steel awards for the week total 17,100 tons, com- 
pared with 45,520 tons a week ago. It now develops the 70,000 boxes of 
tin plate to be purchased by an American packer for delivery in Argentina 
may be placed with an American mill. The Erie railroad has definitely 
inquired for 1932 rail requirements, estimated at 40,000 tons. 

Climaxing an unsatisfactory year, an estimate of pig-iron production for 
December places the daily rate at 31,694 gross tons, a decline of 13.7% 
from 36,727 tons in November. Output of coke pig iron for 1931 totals 
18,265,155 tons, contrasted with 31,441,488 tons in 1930. A net loss 
of 10 stacks leaves only 57 in blast Dec. 31, a smaller number than at the 
bottom of the depression in 1921. 


Since the beginning of the current week there have been 
resumptions of steel operations in various districts which 
should result in a rather good gain for the current week, 
unless there are some shut-downs between now and next 
Monday (Jan. 11), and these are not looked for, stated the 
“Wall Street Journal’’ of Jan. 6, which also went on to say: 


Steel ingot production during the week ended Jan. 4 still was under the 
holiday influence, as many companies curtailed over New Year’s day be- 
cause of inventory taking and other factors. According to the compila- 
tion of Dow, Jones & Co., Inc., the average was slightly under 22% of 
theoretical capacity, compared with a fraction above 20% in the preceding 
Christmas week, and a shade below 24% two weeks ago, the final full period 
for operations. 

Independent steel companies recorded a larger gain than U. 8. Steel, 
and are estimated at about 2114%, contrasted with 18!4% in the previous 
week and 23% two weeks ago. U. 8S. Steel shows a fractional increase to 
a shade above 22% against 22% in the week before, and 25% two weeks 
ago. 

In the corresponding week a year ago, the average was 36%, with U. 8S. 
Steel at 41% and independents around 32%. For the like period of 1930 
the average was 59%, U. 8. Steel being nearly 61% and independents 
58%. In the first week of 1929 the average was nearly 84%, with U. 8. 
Steel at 87% and independents slightly above 81%, while in the similar 
week of 1928 the average was about 70%, U. 8S. Steel showing a range of 





73% to75%, with independents at 67% to68%. 
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December Output of Pig Iron Makes New Low Record 
for Past Ten Years. 


Production of coke pig iron in December 1931 amounted 
to 980,376 gross tons, an average of 31,625 tons daily, ac- 
cording to returns gathered by telegraph and telephone by 
the “‘Iron Age.’’ This compares with 1,103,472 tons in 
November and a daily average of 36,782 tons. The ‘“‘Age’’ 
further goes on to say: 

Both the daily average and the month’s total make new low records for 
the past ten years. The most recent lower totals were those for August 
1921 at 954,193 tons for the month and a daily average of 30,780 tons. 
Except for Aug st ani July 1921. it is necessary to go back to November 
1900 to find a lower average daily rate. 

Furnaces in operation Dec. 1, at 67, were already lower than the number 
of stacks in blast at the bottom of the 1921 depression, that being 69 on 
Aug. 1. A net December loss of 11 furnaces, however, has now reduced 
the figure to 56, which is by far the lowest of the 20th Century, and probably 
below that of any time since the summer of 1894. The 55 furnaces now 
blowing are making iron at a daily rate of 29.365 tons, compared with 
35,810 tons a month earlier for 67 furnaces. 

Three furnaces were blown in during December and 14 were blown out. 
All three furnaces going into action were United States Steel Corp. stacks; 
that corporation put four furnaces out. Independent steel companies lost 
eight furnaces with none going in, and two merchant stacks went out and 
none in. The three furnaces going in include No. 1 at the Clairton plant 
of the Carnegie Steel Co. in the Pittsburgh district, and Nos. 3 and 6 of 
the Tennessee company at the Ensley plant in Alabama. 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE. 
(Gross Tons.) 



































Ptg Iron.x Ferromanganese.y 
1930. 1931. 1930. 1931. 
2,827,464 1,714,266 27,260 14,251 
2,838,920 1,706,621 21,310 19,480 
3,246,171 2,032,248 23,345 27,899 
3,181,868 2,019,529 27,777 25,456 
3,232,760 1,994,082 30,296 23,959 
2,934,129 1,638,627 27,327 11,243 
NS DURE. 5 cncncosncccngaesad 18,261,312 | 11,105,373 157,325 122 ,288 
DE i ceri anuemalenmnnnnmuwine 2,639,537 1,463,220 17,728 17,776 
a ae oak 2,523,921 1,280,526 20,909 12.482 
ee 2,276,770 1,168,915 21,181 14,3938 
EES ee pee 25,701.540 | 15,018,034 | 217,143 166,939 
CE so cncctucimbuncemcmnnmen 2,164,768 1,173,283 24,480 14,739 
pT a ea eee 1,867,107 1.1032 .472 18.619 14,705 
TEE vkciecincctwannnaen 1,665,690 980,376 16,288 15,732 
ee ae ee 31,399,105 | 18,275,165 | 276,530 | 212,115 





x These totals do not include charcoal pig iron. The 1930 production of this iron 
was 96,580 grosstons. y Included in pig iron figures. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 





























Steel Mer- | Steel Mer- 

Works .\chants.*| Total. | Works.\chants.*| Total. 

1929—January _| 85,530} 25,514/111,044 éulg......: 66,949] 18,197) 85,146 
February | 89,246) 25,261/114,507 August __| 64,857| 16,560} 81,417 
March__-_| 95,461] 24,361|119,822 Septemb’r| 62,342] 13,548) 75.890 
April_..-] 95,680] 26,407) 122,087 October _| 57,788] 12,043) 69,831 

May -__-.-|100,174| 25,571|125,745 Novemb’r| 49,730} 12,507) 62,237 

June _.._| 99,993] 23.915) 123,908; December} 40,952} 11,780) 53,732 

July ..... 98.044] 24,056|122,100/1931—January _| 45,883] 9,416| 55,299 
August ._| 98,900} 22,251|121,151 February | 49,618) 11,332} 60,950 
Septemb’r| 95,426) 21,159}116,585, March _.| 54,975) 11,481) 65,556 
October 93,644) 22,101)115,745) April _...| 53,878] 13,439) 67,317 
Novemb’r| 83,276! 22,771|106,047, May -.---| 51,113} 13,212) 64,325 
December} 68,152] 23,361) 91,513) June _...| 43,412} 11,209) 54,621 
1930—January _| 71,447} 19,762) 91,209 July ....| 35,189) 12,012) 47,201 
February | 81.850] 19,810}101,390) August -_| 31,739} 9,569) 41,308 
March__.]| 83,900} 20,815)104,715)! Septemb’r| 29,979 8'985 38,964 
April ....| 85,489] 20,573) 106, 062) October - | 30,797} 7,051) 37,848 

May _.--.} 84,310} 19,973/104, 283) Novemb’r| 31,024| 5,758] 36,782 
1930—June ____! 77,883' 19,921' 97, "304! December! 24,847! 6,778' 31,625 





* Includes pig iron made for the market by steel companies. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1926—GROSS TONS. 























1926. 1927. 1928. 1929. 1930. 1931. 
GERET ...cccedcuown 106,974 | 100,123 92,573 | 111,044 91,209 55,299 
WRRCURET ccoccccee 104,408 | 105,024 | 100,004 | 114,507 | 101,390 60,950 
RE oe aaa 111,032 | 112,366 | 103,215 | 119,822 | 104,715 65,556 
ee aa 115,004 | 114,074 | 106,183 | 122,087 | 106,062 67,317 
_ eee 112,304 | 109,385 | 105,931 | 125,745 | 104,283 64,325 
CE ie eed 107,844 | 102,988 | 102,733 | 123,908 97,804 54,621 
First six months._| 109,660 | 107,351 | 101,763 | 119,564 | 100,891 61,356 

: 95,109 99,091 | 122,100 85,146 47,201 
x 95,073 | 101,180 | 121,151 81,417 41,308 
92,498 | 102,077 | 116,585 75,890 38,964 
89,810 | 108,832 | 115,745 69,831 37,848 
88,279 | 110,084 | 106,047 62,237 36 ,782 
86,960 108,705 91,513 53,732 31,625 
12 months’ average! 107,043 99,266 | 103,382 | 115,851 86,025 50,069 

















Iron and Steel Scrap Prices Up. 
“Tron and steel scrap prices have been advanced approxi- 
mately 50 cents a ton this week in Youngstown district,” 
said the Brooklyn “Daily Eagle’ of Jan. 8. 








Consumption of Coking Coal at By-Products Plants 
Again Declined in November 1931. 


The slight improvement in the demand for coking coal 
that was registered in October 1931, proved to be only 
temporary, reports the United States Bureau of Mines, 
Department of Commerce. In November the consumption 
of coking coal again declined. The total quantity of coal 
charged into by-product ovens during the month amounted 
to 3,829,319 tons, a decrease of 27.8% when compared 
with the tonnage consumed in the corresponding month of 
1930. With the exception of New England, all of the coke- 








producing regions shared in this decline, but it was most 
marked in the Mountain and Pacific Region, where a de- 
crease of 62.1% was reported. Other large losses are shown 
for the Illinois-Indiana, Ohio and Middle Atlantic regions. 


CONSUMPTION OF. COKING COAL AT BY-PRODUCT PLANTS, AS 
REPORTED TO THE BUREAU OF MINES. 


























Number Net Tons Consumed. Increase or Decrease. 
Region. 0. 

Plants. | Nov. 1930.| Nov. 1931. | Net Tons. |Per Cent. 
New England._....... 5 213,489 219,845 +6,356 +3.0 
— Atlantic........ 24 1,828,797 | 1,337,334 | —491,463 | —26.9 
aad tli cha ates Cab desi 14 580.758 403,255 | —177,503 | —30.6 
Seeman Michigan --.-_- 7 297.084 280,682 —16,402 —5.5 
Illinois-Indiana_______ 14 824,299 449,563 | —374,736 | —45.5 
Lower Missouri Valley_ 1 160,075 133,864 —26,211 | —16A 

Lake Dock Territory ___ 5 

ae. eae 13 576,979 435,675 | —141,304 | —24.5 
Mountain and Pacific. 3 76,868 29,101 —47,767 | —62:1 
SE recnash adeiw 86 4,558,349 ' 3,289,319 |—1,269,030 | —27.8 














Consumption of Coal by Class I Railroads in October 
1931 Far Below the Level a Year Previous. 

Although consumption of coal by Class I steam railroads 
in Oetober 1931 was 9.5% more than in September, the 
present rate still ramains far below the level of a year ago, 
reports the United States Bureau of Mines, Department of 
Commerce. The total consumption for the month amounted 
to 6,834,598 tons, a decrease of 1,646,275 tons, or 19.4% 
when compared with October 1930. Each of the consuming 
regions shared in this decline, but it was most pronounced 
in the regions west of the Mississippi River. The smallest 


| decrease is shown for the roads operating in New England, 


where the rate of consumption was within 9.1% of the 
corresponding month of last year. 


CONSUMPTION OF COAL BY CLASS I RAILROADS IN ROAD TRAIN AND 
YARD-SWITCHING SERVICE, AS REPORTED BY THE I.-S. C. COM- 




















MISSION. 
No. of Net Tons Consumed. Increase or Decrease. 
Region. Roads 

Reporting.) Oct. 1930. | Oct. 19381. | Net Tons. | Per Cent. 

New England_._.....- 11 289,372 253,179 —26,193 —9.1 

Great Lakes... ....... 27 1,574,391 | 1,307,244 —267,147 | —17.0 

Central Eastern......- 25 2,130,334 | 1,722,363 | —407,971 | —19.2 

TOCHIORUNE. 2.6 ncecund 4 465,086 388,753 —76,.333 | —16.4 

ee ee eee 23 1,330,722 | 1,091,943 | —238,779 | —17.9 

Northwestern... _. 17 1,116,088 866,771 —249,317 | —-22.3 

Central Western... -- 21 1,206,700 928,297 —278,403 | —23. 
Southwestern. .......- 28 368,180 276,048 —92,132 | —25.0 
, | Re ee 156 8,480,873 ' 6,834,598 |—1,646.275 |' —19.4 




















November Output of Bituminous Coal and Pennsyl- 
vania Anthracite Continued Below Figures for 
Corresponding Period in 1930. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production for the country as 
a whole during the month of November is estimated at 
30,110,000 net tons, as against 35,700,000 tons in October. 
The decrease in November was due in part to the smaller 
number of working days in the month. The average daily 
rate of output for the 23.6 days in November, however, was 
1,272,000 tons in comparison with 1,322,000 tons for the 
27 days in October. This indicates a decrease, in the 
November daily rate, of approximately 3.8%. 

Production of anthracite in the State of Pennsylvania 
during the month of November amounted to 4,141,000 net 
tons, as against 6,551,000 tons in October. There were 23 
working days in the anthracite fields in November, and 26 
in October, indicating a daily average production of 180,000 
tons for the month of November in comparison with 252,000 
tons in October. 

Estimated Monthly Production of Coal by States in November (Net Tons).a 








State— Noo. 1931. be nee Nov. 1930. Nov. 1929. Nov. 1923. 
8 cade 848,000 3,000 1,223,000 1,183,000 1,671,000 
SS RRS TITS 140,000 349°000 5,000 176,000 116,000 
(+ le SNP it, 627,000 701,000 855,000 1,147,000 963,000 
RS ks a fe 3,630,000 4,200,000 4,941,000 5,585,000 6,416,000 
a cae amands 1,020,000 1,183,000 1,460,000 1,587,000 2,188,000 
Te ae re 60,000 299,000 342,000 454,000 ,000 
Kansas and Missouri.... 535,000 528,000 553,000 654,000 716,000 
Kentucky—Eastern._.... 2,374,000 3,065,000 3,042,000 3,697,000 2,957,000 

tt. pessecuea 71,000 95,000 840.000 1,245,000 90,000 
Oa 165,000 182,000 182,000 233,000 144,000 
lye pe ea 40,000 42.000 69.000 72,000 106,000 
E+ RR Re, SERGE 5a 250,000 223,000 292,000 349,000 ,000 
New Mexico. .........-- 130,000 130,000 197,000 251,000 253,000 
North Dakota.......-...- 173,000 171,000 230,000 236,000 143,000 
ee... eine einen 1,680,000 1,989,000 1,998,000 2,121,000 3,120,000 
“SR RSE SA 160,000 231,000 267,000 430.000 293.000 
eae sed (bituminous) 7,280.000 8,336,000 9,833,000 12,072,000 12,222,000 

314,000 372,000 420,000 455,000 81,000 

65,000 76,000 62,000 70,000 117,000 

444,000 370,000 529,000 83,000 58,000 

821,000 958,000 896,000 1,085,000 886,000 

ngton 189,000 172,000 210,000 227,000 293,000 

W. Virginia—Southern_b. 5,807,000 7,720,000 7,011,000 8,745,000 5,190,000 

TOE SG ccwnnmeen 1,983,000 2,270,000 2,423,000 3,131,000 3,169,000 
Ss 495,000 1,000 563,000 699,000 750,000 
Other States.d_......-. 9,000 4,000 16,000 27,000 20,000 

Total bituminous coal..30,110,000 35,700,000 38,609,000 46,514,000 44,425,000 
Pennsylvania anthracite... 4,141,000 6,551,000 5,176,000 5,820,000 7,575,000 





Total all coal. ........- 34,251,000 42,251,000 43,785,000 52,334,000 52,000,000 

a Figures for 1923, 1929 ‘and 1930 are final. b Operations on the N. & W., 
C.&O., Virginian, K.& M.,andB.C.&G. c Rest of State, including Panhandle. 
d Figures are not strictly comparable for the several years. 
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Note.—The above table presents the estimated production of bituminous 
coal, by States, in the month of November. The distribution of the 
tonnage is based largely on figures of loadings by railroad divisions, fur- 
nished by the American Railway Association and by officials of certain 
roads, on reports of waterway shipments made by the United States 
Engineer Offices, and on figures of field production submitted by asso 
ciations of operators. 





Further Decline in Production of Bituminous Coal and 
Pennsylvania Anthracite Reported During Week 
Ended Dec. 26 1931. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal and 
Pennsylvania anthracite amounted to 5,400,000 net tons and 
717,000 tons, respectively, during the week ended Dec. 26 
1931. This compares with a total output of 6,980,000 tons 
of bituminous coal and 965,000 tons of Pennsylvania anthra- 
cite in the corresponding period last year and 7,056,000 tons 
of bituminous coal and 892,000 tons of Pennsylvania anthra- 
cite during the week ended Dec. 19 1931. 

During the calendar year to Dec. 26 1931, production of 
bituminous coal amounted to 373,415,000 net tons as against 
460,466,000 tons in the calendar year to Dec. 27 1930. The 
Bureau, in its statement, reports as follows: 


BITUMINOUS COAL. 


The total production of soft coal during the week ended Dec. 26 1931, 
including lignite and coal coked at the mines, is estimated at 5,400,000 
net tons. This shows a decrease of 1,656,000 tons from the output in 
the preceding full-time week, and compares with 6,980,000 tons produced 
during Christmas week in 1930. 


Estimated Untied States Production of Bituminous Coal (Net Tons). 
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Cal. Year Cal. Year 

to Date eek. to Date.a 
000 360,959,000 8,896,000 444,011.000 
1,235,000 1,483,000 1,520,000 
56.000 368,015,000 9.475.000 453,486,000 
1,234,000 1,579,000 1,521,000 
.400,000 373,415,000 6,980,000 460,466,000 
1,231.000 1,396 ,000 1,519,000 





a Minus one day’s production first. week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


The total production of soft coal during the present calendar year to 
Dec. 26 (approximately 303 working days) amounts to 373,415,000 net 


tons. Figures for corresponding periods in other recent years are given 
below: 

Rs @ dpseecmbcwe 460,466,000 net tons|1928_............. 493,295,000 net tons 
Divs stikicnwadd 527,014,000 net tons} 1927_............. 508,669,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Dec. 19 
amounted to 7,056,000 net tons. The following table apportions the ton- 
nage by States and gives comparable figures for other recent years: 





Current Events and Discussions 





Estimated Weekly Production << Coal by States (Nat Tons). 











= Week Ended Dec. 1923 

State— Dec. 19°31. Dec. 12°31. Dec. 20°30. Dec.21'29. Average.a 
ees eee 202.000 194.000 365.000 17.000 349.000 
BE bncdaenndmannime 30.000 30.000 39.000 48 .000 25.000 
tet: cute tend ciniptnde ta 158,000 163.000 252.000 268 .600 253,000 
a sisi a tans diana’ 932.000 963.000 1,306.000 1,511.000 1,535,000 
ee eee 288.000 271.000 382,000 420.000 514,000 
SS ee 68.000 70,000 112.000 110 000 121.000 
CO a 59.000 59.000 74.000 59 000 90.000 
Kentucky—Eastern-... 498 000 550.000 737.000 959.000 584.000 
Pea 191.000 171.000 248.000 338.000 204.000 
a 48.000 43.000 72,000 60.000 37.000 
RN ii amen eemalne 10.000 13,000 16.000 12.000 21.000 
OS EE ae 77.000 73.000 88.000 96.000 69.000 
Dh atiaxttenee 68.000 67.000 68.000 83.000 64.000 
New Mexico............. 35.000 34.000 40.000 49.000 56 .000 
North Dakota.......-<-- 4: 45.000 44.000 69.000 27.000 
i SR ee 396 .000 430.000 489 .000 572.000 599.000 
ES RE ET ae 47.000 39.000 68.000 90.000 58.000 
Pennsylvania (bituminous) 1, yo 000 1,749.000 2.250.000 2,756.000 2,818.000 
Rey eee 9.000 75.000 113.000 118.000 103.000 
i naine whwtea de wamabee 10.000 11.000 46.000 16.000 21.000 
aS area ee 131.000 132.000 115.000 115 000 100.000 
ae 184.000 184.000 227.000 274.000 193.000 
Washington......----... 47.000 48 000 53.000 60.000 57.000 
W. Virginia—Southern_b.1, = 000 1,275.000 1,578.000 2,047,000 1,132,000 
| ee eee 443 000 483.000 560.000 666 000 692.000 
0, ee AS 108.000 113.000 121.000 138 000 173.000 
CORE GONE. nacassecsece 5.000 5.000 12,000 9.000 5.000 
Total bituminous coal__.7,056.000 7,290.000 9,475.000 11,360.000 9.900.000 
Pennsylvania anthracite... 892.000 1,246.000 1.385.000 1.795.000 1,806,000 
Tet Oe ccs wcnns 7.948.0C0 8,536.000 11,860.000 13.155.000 11.706,000 


a Average weekly rate for the entire month. b Includes operations on the N. & 
W., C. & O., Virginia, K. & M., and B.C. &G. c Rest of State, incl. Panhandle, 
PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during Christmas week 
is estimated at 717,000 net tons. This shows a decrease of 175,000 tons 
from the output in the preceding week, and compares with 965,000 tons 
produced during the holiday week in 1930. 

Estimated Production of Pennsyloanta Anthracite (Net Tons). 








1931 1930— 
Daily Datly 
Week Ended— Week. Average. Week. Average. 
Rs Bt cdcadiunssteossamsennns 1.246.000 207.700 1,209 .000 201,500 
ES Fae a eee = 892,000 148,700 1,385,000 230,800 
ae ee re eee 717,000 143,400 965,000 193,000 


a Revised since last report. b Subject to revision, 


BEEHIVE COKE. 

The total production of beehive coke during the week ended Dec. 19 
1931 is estimated at 18,600 net tons. This compares with 21,800 tons 
produced during the preceding week and 39,300 tons in the week of 1930 
corresponding with that of Dec. 19. 

Estimated Weekly Production of Beehtve Coke (Net Tons). 








Week Ended _~ 1930 
Dec. 19 Dec. 12 Dec. 20 to 

Reg 1931.b 1931.c 1930. a. Date.a 
I cc cneetansnen 15,300 ey 900 28,600 985,800 1, yoy 100 
Tee Ws naa cueecccene 1,100 1,000 5,200 105,600 416,200 
Tennessee and Virginia... 1,400 1,500 4,500 105,200 234,700 
Colo., Utah and Wash.-.-.-...-. 800 1,400 1,000 50,700 102,500 
United States total......-- 18,600 21,800 39,300 1,247,300 2,732,500 
Daily average...........- 3,100 3,633 6,550 4,130 9,048 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised since last report. 











ao 


a — 
The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Jan. 6, as reported by 
the Federal Reserve banks, was $1,933 ,000,000, a decrease of 
$86,000,000 compared with the preceding week and an in- 
crease of $578,000,000 compared with the corresponding 
week in 1931. After noting these facts, the Federal Reserve 
Board proceeds as follows: 








On Jan. 6 total Reserve bank credit amounted to $1,921,000,000, a 
decrease of $281,000,000 for the week. This decrease corresponds with 
decreases of $287 ,000,000 in member bank reserve balances and $9,000,000 
in unexpended capital funds, non-member deposits, &c., and an increase of 
$14,000,000 in Treasury currency, adjusted, offset in part by an increase 
of $28,000,000 in money in circulation. 

Holdings of discounted bills increased $26,000.000 at the Federal Re- 
serve Bank of San Francisco and $5,000,000 at Kansas City, and declined 
$234,000,000 at New York, $7,000,000 at Chicago, $6,900,000 at Boston 
and $206,000,000 at all Federal Reserve banks. The System's holdings of 
bills bought in open market declined $52,000,000, of United States bonds 
$15,000,000 and of Treasury certificates and bills $23,000,000. 


Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock 
and money in circulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
the different items, was published in the May 31 1930 issue 
of the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended Jan. 6, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 286 and 287. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ending 
January 6, 1932, were as follows: 

















fail 
a 





Increase (+) or Decrease (—) 
Dec. a 1931. 


nce 
Jan. 7. See. 
+ 526,000,000 


Jan. 6 1932. 
a ae a 






Bills bought..........- + 10,000,000 
United States securities + 107,000,000 
Other Reserve bank credit 61 ‘000, 000 +13, ‘000, ‘000 + 30,000,000 
TOTAL RES’VE BANK CREDIT..-1,921,000,000 —281,000,000 +673,000,000 
Monetary gold stock............-.- 4:4 JY eee — 144,000,000 
Treasury currency adjusted__......- 1,775,000,000 + 14,000,000 —9,000,000 
Money in circulation..........-.--.- 5,661,000,000 +28,000,000 +879,000,000 
Member bank reserve balances__-_--.- 2,036,000,000 —287,000,000 —408,000,000 
Unexpended capital funds, non-mem- 

OP? GOONS. G6. n.cncconescs ocuce 456,000,000 —9,000,000 + 47,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
day, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the differ- 
ent cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current week, 
as thus issued in advance of the full statement of the member 
banks, which latter will not be available until the coming 
Monday. The New York statement, of course, also includes 
the brokers’ loans of reporting member banks. The grand 
aggregate of brokers’ loans the present week records a de- 
crease of $23,000,000, the amount of these loans on Jan. 6 
1932 standing at $568,000,000. The present week’s decrease 
of $23,000,000 follows a decrease of $20,000,000 last week 
and a decrease of $752,000,000 in the 15 preceding weeks. 
Loans “for own account’’ decreased during the week from 
$544,000 ,000 to $505,000,000, but loans “‘for account of out- 
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of-town banks” increased from $41,000,000 to $56,000,000, 
and loans “‘for account of others’’ from $6,000,000 to $7,- 
000,000. The amount of these loans ‘‘for account of others” 
has been reduced the past eight weeks due to the action of the 
New York Clearing House Association on Nov. 5 1931 in 
restricting member banks on and after Nov. 16 1931 from 
placing for corporations and others than banks loans secured 
by stocks, bonds and acceptances. The present week’s 
total of $568,000,000 is the lowest since Feb. 1 1918, when 
the amount was $510,179,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 


























RESERVE CITIES. 
¢ New York. 

Jan. 7: Dec. 4 1931. Jan. 1aom 
Loans and investments—total---..-.-- 7,039,000,000 7,147,000,000 7,968,000,000 
Ei a vcbiceosnenssnccucuskid 4,472,000,000 4,492,000,000 5,658 ,000,000 
Ce, SS nw ccktmdencwumenwall 2,223,000,000 2,295,000,000 3,233,000,000 
DT CEs Ba cintcctnociintinanhéueninn 2,249,000,000 2,197,000,000 2,425,000,000 
Investments—total........-..-.--.-- 2,567,000,000 2,655,000,000 2,310,000,000 
U. 8. Government securities......... 1,722,000,000 1,712,000,.000 1,225,000,000 
Os? SOOWTIME... cc cedcccccmsnsucss 845,000,000 943,000,000 1,085,000,000 
Reserve with Federal Reserve Bank.... 705,000,000 941,000,000 821,000,000 
Gt Be I pai Selec asincmccsdnenns 52,000,000 58,000,000 79,000,000 
Net demand deposits................. 5,148,000,000 5,217,000,000 5,911,000,000 
5 ER eee ee oe eee 775,000,000 779,000,000 1,180,000,000 
Government deposits........-....---. 139,000,000 166,000,000 25,000,000 
Tee 2 EE a oucconeecetanauadee 68,000,000 71,000,000 92,000,000 
DP OS WURunaacake swans caxebe ne 942,000,000 900,000,000 1,288,000,000 
Borrowings from Federal Reserve Bank. 60,000,000 289,000,000 17,000,000 

Loans on secur. to brokers & dealers" 
Wa Ge INES oc coiemeessoee 5,000,000 544,000,000 1,206,000,000 
For account of out-of-town banks.... 56,000,000 41,000,000 315,000,000 
For account of others....-...-.-.---- 7,000,000 6,000,000 358,000,000 
RD, Kinieiibabdecwwesadebaten in 568,000,000 591,000,000 1,879,000,000 
Ce Ct at eames cee 427,000,000 442,000,000 1,422,000,000 
[e GH cactccacnwucacersenewaceese 141,000,000 149,000,000 457,000,000 

Chicago. 

Loans and investments—total---.-.-...-- 1,560,000,000 1,584,000,000 1,997,000,000 
i dinticnccntivinnneamonne 1,074,000,000 1,076,000,000 1,443,000,000 
ee eee 617,000,000 633,000,000 838,000,000 
EE Hidde teed dnockceeceoee 457,000,000 443,000,000 605,000,000 
Investments—total.........--...--.- 486,000,000 508,000,000 554,000,000 
U. 8. Government securities. ........ 275,000,000 293,000,000 257,000,000 
CE SR ditwccécsccsanuenen 211,000,000 215,000,000 297,000,000 
Reserve with Federal Reserve Bank.... 147,000,000 154,000,000 184,000,000 
Cash in vault..-.-.------------------ 19,000,000 19,000,000 17,000,000 
Net demand deposits...........-.-.--- 1,021,000,000 1,034,000,000 1,293,000,000 
TE HE, cnt ecnedensccessccecs 412.000,000 417,000,000 593,000,000 
Government deposits. ..........-..--- 13,000,000 16,000,000 18,000,000 
DG DRE aca ccadwensanasones 126,000,000 133,000,000 174,000,000 
pr ee ee eee - 274,000,000 265,000,000 368,000,000 
Borrowings from Federal Reserve Bank. 11,000,000 9,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Dec. 30: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Dec. 30 shows a decrease for the week of 
$202 ,000 ,000 in loans and investments, increases of $307 ,000,000 in reserves 
with Federal Reserve banks, of $118,000,000 in borrowings from Federal 
Reserve banks and of $100,000,000 in net dernand deposits, and a decrease 
of $55,000,000 in time deposits. 

Loans on securities increased $61,000,000 at reporting member banks in 
the New York district and $44,000,000 at all reporting member banks, and 
declined $11,000,000 in the Boston district. ‘‘All other’’ loans declined 
$21,000,000 in the Boston district, $12,000,000 in the Cleveland district, 
$10,000,000 in the St. Louis district, $8,000,000 in the Chicago district 
and $59,000,000 at all reporting banks. 

Holdings of United States Government securities declined $70,000,000 
in the New York district, $20,000,000 in the Cleveland district, $15,000,000 
each in the Philadelphia and San Francisco districts, $13,000,000 in the 
Boston district and $148,000,000 at all reporting banks. Holdings of other 
securities declined $35,000,000 in the New York district and $39,000,000 
at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $685,000,000 on Dec. 30, the principal changes for the 
week being an increase of $185,000,000 at the Federal Reserve Bank of 
New York, and decreases of $18,000,000 at Philadelphia, $15,000,000 at 
San Francisco, $11,000,000 at Cleveland and $8,000,000 at Boston. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Dec. 30 1931, follows: 





Increase (+) or Decrease (—) 











Dec. 30 1931. Dec. 23 1931. Dec. es 1930. 

Loans and investments—total----.20,532,000,000 —202,000,000 —2,424,000,000 
SANE US gk. Sc cc éwnkbbsden 13,104,000,000 —15,000,000 —3,159,000,000 
Oe ID cick wseenn cede: 5,777,000,000 + 44,000,000 —2,037,000,000 
ee GU aa chedkscecuudseeade 7,327,000,000 —59,000,000 —1,122,000,000 
Investments—total ............. 7,428,000,000 —187,000,000 -+735,000,000 
U. 8. Government securities._.. 4,060,000,000 —148,000,000 + 1,068,000,000 
Other securities............... 3,368,000,000 —39,000,000 —333,000,000 
Reserves with F. R. banks......- 1,833,000,000 +307,000,000 —45,000,000 
RNS 1 WONG ic ikictiniineninitdiw midis 271,000,000 —21,000,000 —16,000,000 
Net demand deposits............ 11,871,000,000 +100,000,000 —2,128,000,000 
Se. WE Cwidccnncanenenane 5,892,000,000 —55,000,000 —1,178,000,000 
Government deposits............ 352,000,000 —* + 148,000,000 
Due from banks........--<c<.<- 993,000,000 +54,000,000 —624,000,000 
le Wi Rs on no eusescnsces 2,472,000,000 +87,000,000 —1,067,000,000 
Borrow:ngs from F. R. banks. .... 685,000,000 +118,000,000 +596,000,000 


*Dec. 23 figures revised (Atlanta district). 








Charles D. Dickey Becomes Member of Firm of 
J.P. Morgan & Co. 


Announcement of the admission of Charles D. Dickey of 
Philadelphia, as a member of the firm of J. P. Morgan & Co. 
in New York, and of its banking houses in Philadelphia, 
London and Paris, was made as follows under date of Jan. 2: 

Charles Denston Dickey, heretofore a member of the firm of Brown 
Brothers Harriman & Co., is this day admitted as a partner in our firms in 
New York, Philadelphia, London and Paris, resident in Philadelphia. 

J. P. MORGAN & CO., New York, 
DREXEL & CO., Philadelphia. 
MORGAN GRENFELL & CO., London, 
MORGAN & CIE., Paris. 


Until Dee. 31, Mr. Dickey had been in charge of the Phila- 
delphia office of Brown Brothers, Harriman & Co., it was 
noted in the New York ‘“‘Times”’ of Jan. 3, from which the 
following is taken: 

Mr. Dickey’s residence will be in Philadelphia and his headquarters will 
be at Drexel & Co. Other partners in Drexel & Co., who are also members 
of J. P. Morgan & Co., are Edward T. Stotesbury, H. G. Lloyd, Edward 
Hopkinson Jr. and Thomas Newhall. 

The addition of Mr. Dickey to J. P. Morgan & Co. increases the number 
of partners to 20. He is the first member to be admitted to the firm since 
the appointment of 8. Parker Gilbert on Jan. 2 1931. 


A Graduate of Yale. 


Mr. Dickey, who is 38 years old, was graduated from Yale University 
in 1916 and began his banking career in 1918 with Brown Brothers & Co. 
and became a partner in thefirm in 1922. His father had become a partner 
in Brown Brothers in 1889, and his grandfather had become a member of 
the firm in 1859. 

Mr. Dickey’s father, Charles D. Dickey died in 1921. 

Brown Brothers was merged with the Harriman interests last year to form 
Brown Brothers, Harriman & Co. During his association with Brown 
Brothers, Mr. Dickey achieved a national reputation as a banker and took 
a prominent part in the affairs of the Investment Bankers Association. 
He has served as Chairman of several committees of the Investment Bankers 
Association. 

Director of Many Companies. 

Mr. Dickey is a director of the American Ice Co., Knickerbocker Ice Co., 
Pine Hill Collieries Co., Sharp & Dohme, Lehigh Valley Transit Co., 
Pennsylvania Glass Sand Co., City Bank Farmers Trust Co., Century 
Shares Trust and other companies. 

Mr. Dickey’s place in the Philadelphia office of Brown Brothers, Harriman 
& Co., will be taken by Ellery 8S. James, who has been a partner in the firm's 
New York office for several years. 








Swiss Gold Imports—Net for First 11 Months of 1931 
Totals 1,052,000,000 Francs. 


Basle (Switzerland) advices, Dec. 26, are taken as follows 


from the New York ‘‘Evening Post’’: 

Net imports of gold into Switzerland in the first eleven months of this 
year amounted to 1,052,000,000 Swiss francs, of which 800,000,000 francs 
was absorbed by the National Bank of Switzerland and the bulk of the 
remainder by private banks. Principal receipts were 376,000,000 francs 
of South African gold via London, 209,000,000 francs from Germany to 
support the mark and 187,000,000 francs from the United States, of which 
170,000,000 francs were received during October. 








Maitland, Coppell & Co. to Liquidate—Irving Trust Co. 
Appointed Receiver in Response to Voluntary 
Petition. 

The death on Oct. 29 of Herbert Coppell, the only floor 
member of Maitland, Coppell & Co., has resulted in the 
decision to liquidate its affairs through a voluntary receiver- 
ship. Federal Judge Patterson has appointed the Irving 
Trust Co. of this city receiver for the firm. A voluntary 
petition in bankruptcy, stating liquidation of the firm’s 
business through 4 receivership was advisable, was filed with 
the clerk of Federal District Court. The firm, located at 68 


William St., has always maintained a position of exception- 
ally high standing throughout its long career, and its passing 
is deplored among the many in Wall Street who have regarded 
it with esteem. From the New York ‘‘Times’”’ of Jan. 6, 
| we take the following: 


The firm was founded in 1796, Mr. [Herbert] Coppell’s father, the late 
George Coppell, was a member of it as well as a prominent railroad man, 
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After Mr. [Herbert] Coppell died the firm filed a notice with the Stock 
Exchange of its intention to continue in business using the same name, 
pending the acquisition of another membership in the Exchange. Partners 


in, the firm are Arthur Coppell, Frederick H. Amerman and George Myers 
Church. 


As indicated above, it was finally decided to wind up its 
affairs. 








Statement of Bank for International Settlements for 
Dec. 31. 

The statement of the Bank for International Settlements, 
showing its condition as of Dec. 31, as made publie at Basle, 
Jan. 5, was given as follows in Associated Press cablegrams: 

(Figures are in Swiss gold francs at par, 19.3 cents.) 





Assds— December. November. 

I. Cash om hand and on current account with 
ID nica atitnn, hntinn ocho chitin tettes 15,398,887 .47 14,076,231.49 
II. Funds employed at sight-.-------------- 143,081,501.41  151,438,334.32 

Ill. Rediscountable bills and acceptances at cost: 
(1) Commercial bills & bankers acceptances 356,350,162.16 357,647,449.42 
(2) Treasury bills... ccccccscoesensecse 95,950,084.52 144,779,264.62 
ee haa aieondpeenbaae 452,300,246.68 6502,426,714.04 

IV. Time funds at interest: 


(1) Not exceeding 3 months-...........- 
(2) Between 3 and 6 months-..--....... 


I io. ciet neni ane ie ibe a ten een te 
Vv. Sundry investments at cost: 


248 ,841,977.83 


248,841,977 .83 


wee ewww ewww ne 


240,849,015.01 





























(1) Maturing within 6 months...-...-.-- 164,327,741.18 143,678,091.68 
(2) Maturing between 6 months and 1 year 12,246,042.49 33,828 ,322.23 
(3) Maturing in over 1 year__........--- 833,044.98 933,866.68 
UW dilncacedieimedebstammnmmuts 177,406,828.65 178,440,280.59 
Vik. GEE kikn cde cdstbecridsnccnsone 11,794,348 .97 12,084,061.92 
TEE ME ccncacdias pebensbanwe 1,040,830,828.19 1,107,307,600.19 
TAahtlittes— December. November. 
IE Sis dates ts ecildiv sd st dette nar wa 108,500,000.00 108,500,000.00 
II. Reserves: 
oe ey |}. | 559,326.10 559,326.10 
(2) Dividend reserve fund......-..--.... 1,094,189.17 1,094,189.17 
(3) General reserve fund............---- 2,188,378.35 2,188,378.35 
a ilierk bite dire dowwkiseninns 3,841,893 .62 3,841,893.62 
III. Long-term deposits: 
(1) Annuity trust account-.............. 153,768,617.50 153,768,617.50 
(2) German Government deposit_......._. 76 ,884,308.75 76,884,308.75 
(3) French Government guarantee fund... 68,648,520.43 68,648,520.43 
i a a a sane tial 299,301,446.68 299,301,446.68 
IV. Short-term and sight deposits: 
(1) Central banks for their own account: 
Co ceeereen Oe © GAG, . cn dans: caektseedacad » wblenctenee 
(b) Not exceeding 3 months._....... 166,180,014.48 184,205,400.25 
Me MR ctocdhis dv enudcankneecuese 297,365,679.96 326,327,426.45 
I iis Nalin atid in cielcininblibinn aime 463,545,694.44 510,532,826.70 
(2) Central banks for account of others: 
a 2 oe i cavccen  dnaebeeakede  <hadabedanen 
(b) Not exceeding 3 monthg.......-.- 34, 167,806.18 57,106,616.97 
fe Db sitkaddadcadaddnnnne se 101,379,187.97 100,518,020.09 
Bai cas coi seo dela tliniadlln 135,546,994.15 157,624,637.06 
(3) Other depositors: 
Or cic 
Ge dite bb wee encbdaddnswats 3,385,986.71 3,394,015.14 
0 SE aoe eae ee eee a 3,385,986.71 3,394,015.14 
V. Profits for 
(1) Dividend 





24,112,780.99 
Lwepesresccoccssons 1,040,830,828.19 1,107,307,600.19 











Production of Gold and Silver in the United States 
According to the Director of the Mint—Increase in 
Gold Production—Decrease in Silver Production. 

On Jan. 5, the office of the Director of the Mint, in making 
public the figures of gold and silver production in the United 

States in 1931, stated that ‘“comparison with 1930 production 

indicates increase in 1931 of $2,755,300 in gold and decrease 

in 1931 of 17,670,180 ounces of silver. The statement issued 


at the Treasury Department, Jan. 5, follows: 
The Bureau of the Mint, with the co-operation of the Bureau of Mines, 
has issued the following statement of the preliminary estimate of refinery 


production of gold and silver in the United States during the calendar 
year 1931: 


PRODUCTION OF GOLD AND SILVER IN THE UNITED STATES IN 1931. 
(Arrivals at United States Mints and Assay Offices and at private refineries.) 


























Gold. Stlver. 
States. 
Ounces. Value. Ounces. | Value.* 

451,126 $9,325,600 354,609 $102,837 

29 600 5 
136,272 2,817,000 4,303,761 1,248,091 
510,235 10,547,500 709,891 205,868 
228,064 4,714,500 2,147,909 622,894 
77 1,600 11 3 
17,642 364,700 7,389,633 2,142,994 
dépatae 4a |. ees 1,436 416 
SE Te COE 12,519 3,630 
46,711 965,600 4,119,573 1,194,676 
137,743 2,847,400 2,412,904 699,742 
28,856 96,500 1,030,467 298,835 
223 4,600 10,592 3,072 
14,561 301,000 7,230 2,097 
er 5,000 1,6 464 
432,772 8,946,200 413,657 32,961 
499 10, 52, 15,080 
ane k < .emeee 250 72 
183,433 3,791,900 8,173,203 2,370,229 

3,328 68, i 6, 

44 9 
174,000 3,596,900 104,004 30,161 
2,365,881 48,907,100 30,967,618 8,980,609 








* Value at 29c. per ounce, the average New York price of bar silver. 

Comparison with 1930 production indicates increase in 1931 of $2,755,300 
in gold and decrease in 1931 of 17,679,180 ounces of silver. Comparison 
with the year of largest production, 1915, when gold amounted to $101,- 





035.700 and silver 74,961,075 ounces, gives reductions respectively of 
$52,128,600 gold and 43,993,457 ounces silver. 








Silver Bullion Tendered in Payment to Holyoke Water 
Power Co. by American Writing Paper Co. Declined. 


Under date of Jan. 2 Associated Press advices from 


Holyoke, Mass., stated: 

For the second time in six months several hundredweight of silver bul- 
lion to-day was tendered to the Holyoke Water Power Co. as payment 
for a power bill, and acceptance was refused by the power company officials. 
The tender was made by officials of the American Writing Paper Co., 
Inc., on the basis of a clause in an old contract which reads: 

in troy weight of silver of the 
PPR ge Poe jerry AP sy coin of the United States or an 
equivalent in gold, at the option of the grantee at the time of the payment 

The amount due from the paper corporation for water rentals is said 
to be about $30,000, covering a period of a year anda half. It is expected 
that the controversy will eventually find its way into the courts. 








Note of Secretary of State Stimson to Japan and China 
Insisting that Rights of Americans in Manchuria 
Must Be Respected. 


At Washington on Jan. 7 a note addressed to Japan and 
China by Secretary of State Stimson, warning that the 
rights of American citizens in Manchuria must be respected, 
was made public as follows: 


With the recent military operations about Chinchow, the last remaining 
Administrative authority of the Government of the Chinese Republic in 
South Manchuria, as it existed prior to Sept. 18 1931, has been destroyed. 
The American Government continues confident that the work of the neutral 
commission recently authorized by the Council of the League of Nations 
will facilitate an ultimate solution of the difficulties now existing between 
China and Japan. ; 

But in view of the present situation and of its own rights and obligations 
therein, the American Government deems it to be its duty to notify both the 
Imperial Japanese Government and the Government of the Chinese Re- 
public that it cannot admit the legality of any situation de facto, nor does 
it intend to recognize any treaty or agreement entered into between those 
governments, or agents thereof, which may impair the treaty rights of the 
United States or its citizens in China, including those which relate to the 
sovereignty, the independence or the territorial and administrative integrity 
of the Republic of China, or to the international policy relative to China, 
commonly known as the open-door policy, and that it does not intend to 
recognize any situation, treaty or agreement which may be brought about 
by means contrary to the covenants and obligations of the Pact of Paris 


of Aug. 27 1928, to which treaty both China and Japan, as well as the 
United States, are parties. 


Copies of the note were also handed by Secretary Stim- 
son to the diplomatie representatives of Belgium, Great 
Britain, France, Italy, The Netherlands and Portugal. 








Details of Foreign Dollar Bonds in Default Supplied 
to Senate Committee by Otto H. Kahn of Kuhn, 
Loeb & Co.—Total Over $815,000,000—South 
American Nations and Divisions Comprise List— 
Brazilian Group Largest—National City Profit 
of $24,000,000 Retold. 


Defaults on foreign bonds held in the United States 
amount to more than $815,468,000, according to a list made 
public in Washington on Jan. 1 by the Senate Finance 
Committee. All of the defaulting debtors are South Ameri- 
can governments, States or municipalities. The defaults 
include those of sinking fund payments, of interest or of 
both, said the account from Washington, Jan. 1, appearing 


in the New York “Times,” from which we also take the 
following: 


The South American countries whose Federal bonds have been defaulted 
are Bolivia, Brazil (with the largest group of defaulted bonds), Chile and 
Peru. 

In Brazil the States of Ceara, Maranhao, Minas Geraes, Parana, Per- 
nambuco, Rio de Janeiro, Rio Grande do Sul, Santa Catharina and Sao 
Paulo have defaulted, most of them on more than one issue. Brazilian 
municipalities in default are Porto Alegre, Rio de Janeiro, Rio Grande do 
Sul and Sao Paulo. 

Chilean defaults, aside from the National Government, are listed as an 
issue by the city of Santiago, a Chilean consolidated municipal loan and 
the Mortgage Bank of Chile. 

Besides the Peruvian Government’s own default, others in Peru are 
charged against the Province of Cailao and the city of Lima. 

Colombia and Uruguay have not defaulted on Federal bonds, but the 
cities of Medellin in Colombia and Montevideo in Uruguay have fallen 
behind. 

\The great majority of the defaults occurred during 1931. The latest is 
that of the State of Sao Paulo, Brazil, with five outstanding issues totaling 
more than $70,000,000, on which the default date was given as Jan. 1 1932. 
Elsewhere in this issue of the ‘‘Chronicle’’ we give a later item from the 
“Times ,"’ which points out that two Sao Paulo issues included in the Senate’s 
list of bond defaults are not so rated by the Institute of International 
Finance—Ed.|] 

* The list was supplied at the request of the committee by Otto H. Kahn 
of Kuhn, Loeb & Co., New York, who told the committee that he had 
obtained it from the Institute of International Finance, New York City. 
® ‘*While we believe this list is accurate, we request that it be used without 
responsibility on our part or on the part of the Institute,"’ Mr. Kahn wrote. 

Mr. Kahn added no comment nor was there any indication by any one 
concerning the future of the issues listed. 

The information came in an interim of an investigation into foreign 
bond issues in this country which is being conducted by the Finance Com- 
mittee, under a resolution proposed by Senator Johnson, Republican, of 
California. 

The Finance Committee has taken testimony from Charles E. Mitchell, 
President of the National City Bank and the National City Co.: Thomas 
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Lamont of J. P. Morgan & Co., and Mr. Kahn, who will reappear when 
the committee reconvenes Monday. 


Profits of Banking Houses. 

Coincident with the tables concerning defaulted bonds, the committee 
published tables showing the amount of foreign bonds issued by the houses 
represented by the three witnesses. 

These lists were not comparable, as they were arranged in varying forms. 
For instance, the lists supplied by Mr. Mitchell showed, as he testified, 
that the National City Co. made a net profit of $13,392,502.21 in the 
issuance of foreign bonds through syndicates organized by itself, and a net 
profit of $11,363,501.26 through participation in syndicates formed by 
others for underwriting, distributing and marketing foreign bonds, or a 
total cet profit of $24,756 003.47, exclusive of large transactions in Canadian 
and Cuban bonds, which were not listed in the “‘foreign’’ category and 
were not totaled. 

Exciusive of Canadian and Cuban bonds, the National City Co. issued a 
total of $1,071,955,000 of bonds through its own syndicates on which 
sinking fund payments to date total $222,866 908.78. 

It participated in the issuance of $3 260,407,000 by syndicates managed 
by others, on which sinking fund payments to date total $943 407,800. 

Many Shared in Syndicates. 

These syndicates were managed by such firms as J. P. Morgan & Co.: 
Kuhn, Loeb & Co.; Lee, Higginson & Co.; Dillon, Read & Co.; Guaranty 
Trust Co., and others, many of whom participated in turn in syndicates 
managed by others. 

For this reason, it was stated by all three witnesses, it would be impos- 
sible to find a total of all foreign bond issues in the United States by adding 
the totals given by the various issuing houses, because these included 
duplications. 

The National City Co. handled Latin-American bonds through its own 
syndicate, which included four issues by the Republic of Chile, two by 
Brazil, one by Uruguay and one each by the Chile Copper Co. and the 
Lautaro Nitrate Co., Ltd., a British corporation operating in Chile. 

This company participated in syndicates managed by others which 
handled Latin-American bonds, including three Brazilian loans and one 
loan each for the Brazilian States of Rio Grande do Sul and Sao Paulo, one 
for the Republic of Chile and five for the Mortgage Bank of Chile, four 
for the Republic of Peru and one for the Cerro de Pasco Copper Co. of Peru. 


Partial Retirements Listed. 

The tabulation furnished by Kuhn, Loeb & Co. omitted net profits, Mr. 
Kahn having testified that it was virtually impossible for his company to 
arrive at these figures in relation to individual bond issues, but contained 
other information grouped in a manner not in the two other reports. 

In this it was shown that Kuhn, Loeb & Co. had issued $577 ,750,000 of 
foreign bonds through its own syndicates and had participated in the 
issuance of $580,430.000 of foreign bonds. Of the bonds issued by itself, 
$178,112,900 were shown to have been retired, and, of the other group in 
which it participated, $86,546,100 have been retired. 

Latin-American issues played a large part in the financing done by 
syndicates managed by Kuhn, Loeb & Co., this type of bond accounting 
for $205 000,000 worth of its business. Of that sum $115,000,000 was lent 
to the Argentine Government and $90,000,000 to the Mortgage Bank of 
Chile. 

No South American financing was done by foreign bond syndicates in 
which Kuhn, Loeb & Co. played only a participating role. 

The house of J. P. Morgan & Co., making no differentiation between 
syndicates which it organized and those in which it participated, reported 
that it had issued $1,807 ,578,000 in foreign bonds, of which $438 ,280,100 
had been retired by Dec. 15, leaving outstanding a total of $1,369,297 .000. 

Among its issues were six for Argentina, totaling $159.800,000, and one 
for Chile for $24,000,000. 


The list of foreign dollar bond issues in default was made 


public as follows by the committee: 


Country of Issue— Date of 

livia. Default. 
Republic of Bolivia 6s, 1917-40_-_Apr. 1 1931 
Republic of Bolivia 8s, 1922-47_.May 1 1931 


Amount 
Remarks— Outstanding. 
Int. & s. f. not paid_._. $1,431,000 
55% of coupons paid, 
gs. ft. not paid.....<.+ 23,267,500 


Republic of Bolivia 7s, 1927-58_.Jan. 11931 Int. & s.f. not paid... 13,590,500 
Republic of Bolivia 7s, 1928-69-.Mar. 1 1931 Int. &s. f. not paid... 22,815,000 
Brazil. 
Federal Government— 
U. 8. of Brazil 8s, 1921-47....-.- Dec. 1 1931 The Brazilian Govt. an- 
nounced Oct. 18 1931 
that int. on these 
bonds would be paid 
in scrip for a period 
i, =e 31,352,500 
U. 8. of Brazil 7s, 1922-52_._---- Dec. 1 1931 Payable in scrip for a 
period of 3 years._.. 17,503,000 
U. 8. of Brazil 6 }4s, 1926-57---.-- Dec. 11931 Payable in scrip for a 
period cf 3 years.._.. 56,108,000 
U.S. of Brazil 6 4s, 1927-57_---- Dee. 11931 Payable in scrip for a 
period of 3 years.... 39,709,000 
State Governments— 
State of Ceara 8s, 1922-47...-.-..- June 11931 Int. & s. f. not paid; 
bondholders’ protec- 
tive comm. formed 
under auspices of In- 
terstate Trust Co... 1,980,000 
State of Maranhao 7s, 1928-58...Nov. 11931 Int. paid Nov. 1, but 
s. f. not paid; no fur- 
ther remittances be- 
ing made....-...... 1,682,000 
State of Minas Geraes 6s, Int. & s. f. paid Sept. 1 
Pe... uccsescunkbasueawn Sept. 1 1931 out of reserve fund; 
no further remit- 
tances being made... 8,132,000 
State of Minas Geraes 61345, Int. & s. f. paid Sept. 1 
Pe 2 a eee Sept. 1 1931 out of reserve fund; 
no further remit- 
tanees being made_. 7,812,000 
State of Parana 7s, 1928-58_-...-- Sept. 15 1931 Reserve fund used to 
pay int.;s.f. not paid; 
no further’ remit- 
tances being made... 4,642,000 
State of Pernambuco 7s, 1927-47_Sept. 1 1931Int. & s.f. net paid_... 5,233,000 
State of Rio de Janeiro 6s, Funds to pay Jan. 1 '32 
SE ee eee int. &s.f.onhand.. 5,961,000 
State of Rio Grande do Sul 8s, Oct. 1 1931 int. & s. f. 
0 OS FRESE ea ee paid; no further re- 
ee being made 5,900,500 
State of Rio Grande do Sul 7s, paid Nov. 1, but 
DMS. occlodcsacveuciaus Nov. 1 1931 ‘ied. Hefaulted ie aire 9,713,500 
State of Rio Grande do Sul 6s, 
ON SEI LEE PEE Dec. 1 1931 Int. &s. f. not paid... 23,000,000 
State of Santa Catherina 8s, Funding arrangement 
| 7S eee 1925, °28,'30 madein 1925, default 


on this agreement in 
May 1928; new ar- 
rangement for lower 
schedule of payments 
no payments made 
since February 1930. 


4,704,800 








———— 


Date of Amount 
Country of Issue— Default. Remarks— Outstandings 
*State of Sao Paulo 8s, 1921-36..Jan. 11932 Int. paid, but partial 
default on s. f....- 4,950,000 


*State of Sao Paulo 8s, 1925-50..Jam. 11932 Int. paid partly from 


reserve fund; partial 


default on s. f....-. 14,719,000 
*State of Sao Paulo 7s, 1926-56... --.--.---- ,000; reserve fund 
on hand to meet 
Mar. 11932 coupon. 6,914,000 
*State of Sao Paulo 6s, 1928-68..July 11931 Reserve fund used for 
July 1 1931 paym’ts; 
payments due Jan. 1 
1932 will not be made 14,698,000 
*State of Sao Paulo 7s, 1930-40_. -......... No default expected... 31,469,000 
Muntctpal Governments— 
City of Porto Alegre 8s, 1921-61.._Dee. 1 1931 Coupon not paid_...-. 3,320,000 
City of Porto Alegre 7 Ms, MEER . cccccninin Jan. 1 coupon not ex- 
pected to be paid_.-. 3,890,000 
City of Porto Alegre 7s, 1923-63... -.-.-.--.-. Feb. 1 coupon not ex- 
d tobe paid_... 2,211,000 
City of Rio de Janeiro 8s, 1921-46 --......-.- April 1 eoupon not ex- 
pected to be paid.... 8,055,000 
City se Rio de Janeiro 6s, 
RE Sn stare ogee a aes Aug. 11931 Coupon not paid_.---.- 29,492,000 
= of Rio de Janeiro 6s, 
ea ee ps ORAS Sf 7 Oct. 11931 Coupon not paid....-. 1,770,000 
Rio Grande do Sul consol. munici- 
pal loan 7s, 1927-67. ..-......- Dec. 1 1931 Coupon not paid_.-.-- 3,912,500 
City of Sao Paulo 6s, 1919-43.... -.-.-.---- May 1 coupon not ex- 
pected to be paid.... 5,535,000 
City of Sao Paulo 8s, 1922-52_...Nov. 1 1931 Coupon not paid_-.--.--. ,157,000 
City of Sao Paulo 6 4s, 1927-57..Nov. 15 1931 Coupon not paid....-- 5, "602,000 
Chile. 
National Government— 
Republic of Chile 6s, 1926-60_..--Oct. 11931 Coupon not paid..-.--- 40,116,000 
Rep. of Chile 6s, 1928-Jan. 11961 --..-.--.- Jan. 1 coupon will not 
yes 152,000 
Rep. of Chile 6s, 1927-Feb. 1 1961 Aug. 1 1931 Coupee not paid__...- 25,935,000 
Rep. of Chile 5s, 1928-Sept. 1 1961 Sept. 11931 Coupon not paid__..-. 15,577,000 
Republic of Chile 6s, 1929-62_..._Sept. 1 1931 Coupon not paid_.---.. .790, 
Republic of Chile 6s, 1930-63....Nov. 1 1931 Coupon not paid_..... 24,745,000 
Republic of Chile 7s, 1922-42....Nov. 11931 Coupon not paid._.--.. 15,094, ‘000 
Muntcipal Gorernments— 
City of Santiago 7s, 1928-49_.... .....-.-.. Jan. 2 coupon will not 
SS See 3,600,000 
City of Santiago 7s, 1930-61_---- Nov. 11931 —- not paid...... 2,175,000 


Chilean consolidated municipal 


&s.f. payments on 
loan, series A, 7s, 1929-60_...-. Sept. 1 1931 


gs 1 1931 made 
from reserve fund... 14,684,000 


Mortgage Bank— 
Mortgage Bank of Chile 6s, Service completely sus- 
SUE OT 6c <tensnmasweneeus July 311931 pended: int. being de- 
pos. in Chile in pesos 18,882,000 
Mortgage Bank of Chile 6%s, Service completely sus- 
MONDO. cosctesccaiascasecad Dee. 311931 pended; int. being de- 
pos. in Chile in pesos 18,897,500 
Mortgage Bank of Chile 6s, Service completely sus- 
Paks anise d + ddeneenneteie Dec. 311931 pended; int. being de- 
pos. in Chile in pesos 10,000,000 
Mortgage Bank of Chile 68,Oct. 31 1931 Service completely sus- 
Ts cue aniecnenescieue Oet. 311931 pended; int. being de- 
pos. in Chile in pesos 19,469,000 
Mortgage Bank of Chile 6s, Service completely sus- } 
PEPE so Sacuctcsvevssouusube ov. 11931 pended; int. being de- 
pos. in Chile in pesos 19,900,000 
Colombia. 
City of Medellin 7s, 1926-51-_---- Dee. 11931 Coupon not paid; it is 
understood that funds 
have been deposited 
in Colombia. -......- 2,703 ,000 
City of Medellin 64s, 1928-54...Dec. 11931 Coupon not paid; it is 
understood that funds 
have been deposited 
in Colombia_.-...---. 8,527,000 
Peru. 
National Government— 
Republic of Peru 7s, 1927-59 Complete default on 
eee | ee ee Ee Sept. 11931 int. ands. f-..-.-..-- 14,357,500 
Republie of Peru, national loan, plete default on 
first series 6s, 1927-60_--...---- Jame £6. © We. ONG 6. toseceece 48,383,000 
Republic of Peru, national loan, Complete — on 
second series 6s, 1928-61-.-.-- Ase. 11082. tat. ends. Lo. cncce 24,469,500 
Provinctal Government— 
Province of Callao 7 4s, 1927-44..Jan. 11931 Int. & s. f. payments 
due Jan. 1 and July 1 
1931 were met partly 
from the reserve fund; 
no further remit’ces. 1,189,000 


Muntcipal Government— 


City of Lima 634s, 1928-58.-..-- Sept. 11931 Int. & s. f. payments 
due Sept. 1 1931 were 
met partly from re- 
serve fund......... 2,887,000 
Urugu 


City of Slomtevides 78, 1922-52.._Dec. 1 1931 Int. not paid.-...---- 


*See item below showing that two issues listed in Senate figures as having de- 
faulted are not so rated by Institute of International Finance, 








Figures on South pn ea Defaults—Senate 
Listed Two Sao Paulo Issues Not So Rated by 
Institute of International Finance. 


From Washington, Jan. 2, the New York “Times” 


ported the following: 

In reporting a list of foreign bond defaults, filed with the Senate Finance 
Committee from the Institute of International Finance by Otto H. Kahn, 
who obtained them, it was stated in the New York ‘‘Times”’ to-day that 
the State of Sao Paulo in Brazil had defaulted on five bond issues totaling 
more than $70,000,000. 

The total was cast from a table carrying the heading ‘‘Record of Foreign 
Dollar Bonds in Default.’’ The table contained, however, two issues by 
Sao Paulo on which no default has occurred. 

One of these was an issue of which $6,914,000 is outstanding, dated 
1926-1956 

One other issue of 1928-1968 Sao Paulo bonds, of which $31,489,000 is 
outstanding in the United States, although listed under the heading of 
“Record of Foreign Dollar Bonds in Default,’’ and so considered by the 
Senate Finance Committee, carried a note “‘no default expected.”’ 

Partial defaults on sinking funds were specified in connection with two 
other Sao Paulo issues for $4,950,000, $14,719,000 and a loan of $14,698 ,000. 
It was stated that payments due Jan. 1 1932 would not be made. 


ré- 








Sao Paulo Meeting Jan. 1 Interest Payment on 8% 
Loans—Status as to 6% Loan. 
It was stated at the offices of Speyer & Co. and J. Henry 
Schroder Banking Corp. that they are paying the Jan. 
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coupons on $4,568,000 8% State of Sao Paulo loan of 1921, 
due 1936, and also on $14,719,000 8% State of Sao Paulo 


loan of 1925, due 1950. The announcement adds: 

As regards the 6% sinking fund loan of 1928, the Government of the 
State of Sao Paulo announces that it has duly deposited with Banco do 
Commercio e Industria, Sao Paulo, to the order of the New York agents 
of the loan 4.139.166 milreis, equivalent at 12 cents per milreis to $496,700, 
the amount of the half year’s service of the loan. The Government regrets 
that owing to exchange difficulties it has been unable to remit any of these 
funds to New York, and, therefore, there are no funds available in New 
York for the service due Jan. 1 1932. The entire financial situation of the 
State of Sao Paulo is engaging the fullest consideration of the Government 
and a further announcement will be made at the earliest possible moment. 

Mr. DeWitt Millhauser of Speyer & Co. has been in London for some time 
conferring with the British bankers of the State of Sao Paulo in the interest 
of the bondholders. 





Notice by New York Stock Exchange Regarding 6% 
Bonds of Sao Paulo—lIssue Dealt in ‘Flat.’ 


The following notice was issued Jan. 2 by Secretary Green 
of the New York Stock Exchange: 


STATE OF SAO PAULO 40-YEAR 6% SINKING FUND GOLD BONDS 
EXTERNAL DOLLAR LOAN OF 1928, DUE 1968—INTEREST. 
New York Stock Exchange-—Committee on Securities. 
Jan. 2 1932. 

Notice having been received that the interest due Jan. 1 1932 on State 
of Sao Paulo 40-year 6% sinking fund gold bonds external dollar loan of 
1928, due 1968. is not being paid: 

The Committee on Securities rules that beginning Saturday, Jan. 2 1932, 
and until further notice, the said bonds shall be dealt in ‘‘flat’’ and to bea 
delivery must carry the Jan. 1 1932 and subsequent coupons. 

The Committee further rules that all contracts, except ‘“‘time option” 
contracts, in said bonds maturing on Monday, Jan. 4 1932, shall be settled 
on the basis of computing six months’ interest only. , 

ASHBEL GREEN, Secretary. 








Foreign Bond Flotations by Affiliates of Chase National 
Bank of New York Detailed to Senate Committee 
by President W. W. Aldrich—German Securities 
in United States Put at $2,120,000,000. 


W. W. Aldrich, President of the Chase National Bank 
of New York, testified on Jan. 4 before the Senate Com- 
mittee inquiring into the foreign securities in this country 
that the Chase Securities Co. and two affiliates had sold 
between 1917 and 1931, $5,084,749,000 worth of foreign 
securities in the United States. This total, Mr. Aldrich 
said, represented, in addition to the business in this line 
done by the Chase Securities Co., the sales of the Equitable 
Trust Co., taken over by the Chase company in 1929, and 
by Harris, Forbes & Co., which was absorbed in July 1931. 
The Washington advices Jan. 4 to the New York ‘‘Times’”’ 


in which the foregoing appeared, further reported what he 
had to say as follows: 


German Securities Held Here. 


Mr. Aldrich also testified that a survey of 100 leading banks, which 
he declined to name, showed an estimated total of $2,120,000,000 worth 
of German securities of all kinds held in the United States. Of this total, 
$1,177 ,000,000, according to a Department of Commerce report. consists of 
long-term bonds; there are $700,000,000 in German short-term securities 
and $243,000,000 of American investment in Germany. 


Aldrich Tells of Chase Holdings. 

Mr. Aldrich testified that the Chase National Bank holds more than $68 ,- 
000,000 in German short-term securities, or about 1-10th of the total 
amount in the United States, but said that ‘German commitments are 
3%% of the total resources of the bank.'’ The Chase Bank also holds 
$607,781 in German bonds 

The Chase Bank short-term German holdings, as of Dec. 31, were 
listed by Mr. Aldrich as follows: 

1.—Acceptance creditsto German banks. These have been utilized inthe 
operation of bankers’ acceptances, drawn for the most part to finance im- 
port and export trade. They are the unconditional joint obligations of 
German banks and of German commercia! concerns, or have the guarantee 
of the German Government or the Gold Discount Bank, $24,650,616. 

2.—Acceptance credits to German banks, commercial concerns or in- 
dustries. The bankers’ acceptances drawn under these credits serve gen- 
erally the same purposes as the foregoing. They are not formally secured 
or guaranteed but depend upon the good name of the borrower, $4,071,131. 

3.—Loans to German banks, commercial concerns or industries. These 
loans are the joint obligations of German banks and commercial or indus- 
trial concerns, or are guaranteed by the Gold Discount Bank or the German 


Government, or are collateraled by German securities or bills of exchange, 
$25 126,842. 


4.—Loans to German banks. These loans are not formally secured, but | 


depend upon the good name of the borrower, $1,339,326. 
5.—Loans and credits to German Government and other public bodies. 
The largest single item in this classification represents a participation in 
the banking credit of 1930 to the German Government, $13 ,737 833. 
Total short-term, $68,925,748. 


6.—Long-term obligations at their market value now held by the Chase 
National Bank, New York, $607,781. 


Holdings by Branches Abroad. 

“The foregoing total of $69,533 ,529,"" Mr. Aldrich testifies, ‘‘represents 
the total German obligations held by the Chase National Bank at its New 
York office. For the sake of completeness, I wish to say that in addi- 
tion to the foregoing, the London branch holds short-term German credits 
amounting to $1,580,000. These are acceptances and loans of the same 
general character as at the head office. 

“The long-term German obligations held by the London branch amount 
at market value to $14,452; the Chase Securities Corp. long-term holdings 
and the Chase Harris Forbes Corp. long-term holdings, as well as the 
short- and long-term holdings of the Chase Bank, Paris, amount at market 
value to $3 535,346. 


“The total foreign obligations held by the Chase National Bank are 
16% of the total of its business; accordingly, 84% of its business is domestic. 
Its German commitments are 37% of its total foreign commitments. The 
total German commitments are 3% % of the total resources of the bank.”’ 

A list of 253 foreign bond issues which the Chase Securities Co., the 
Equitable Trust Co. or Harris, Forbes & Co. originated or managed or in 
which one of the three participated, showed that the three companies made 
a total profit of $11,887 ,428 out of the transactions and that the defautled 
issues totaled $290,272,000. Of the defaulted issues, $10,860,000 were 
among those originated or managed by the three companies. 

The other $279.412,000 in defaulted issues, mostly of South American 
bonds, were issues in which one or more of the three companies partici- 
pated but did not originate or manage. 


The principal amount of the bonds, originated or managed by the Chase 
Securities Co., was $496,632 ,000, the profits $1,702,000 and the defaulted 
issues $10,860,000. The principal arnount in issues to which the Equitable 
Trust Co. had a similar relation, was $103,090,000, and profits $564,000. 
The principal amount of the issues originated or managed by Harris, 
Forbes & Co. was $174,643 000. 

In issues originated or managed by others, in which the three companies 
had a total participation of $438 ,992,649 out of a principal amount of 
$4.720,496,000, the Chase Securities Co. had profits of $2,138,041, the 
Equitable Trust Co. of $1,527,572 and Harris, Forbes & Co. of $4,217,825. 

The defaulted issues out of the $4,720,496,000 total amounted to $279,- 
412,000, of which $50,000,000 was in issues in which the Chase Securities 
Co. participated, $51,000,000 in issues in which the Equitable Trust Co. 
participated, and $178,412,000 in issues in which Harris, Forbes & Co. 
participated. 

Figures showing the foreign bond flotations of the Chase 
National Bank affiliates are given under another head in 


this issue. 








Summary of Foreign Bond Flotations by Chase National 
Bank Affiliates—Amount of Long-term Securities 
Small, W. W. Aldrich Tells Senate Investigating 
Committee. 

The amount of foreign long-term securities now held by 
issuing banking houses and commercial banks is small, 
Winthrop W. Aldrich, President of the Chase National 
Bank, New York City, told the Senate Finance Committee 
Jan. 4. Mr. Aldrich appeared in connection with the John- 
son resolution (S. Res. 19) to investigate sale of foreign se- 
curities in the United States. We quote from the ‘United 
States Daily’’ of Jan. 6, from which we also take the follow- 
ing: 

Short-term credits are utilized, Mr. Aldrich explained, largely in the 
financing of American foreign trade, partly, also in financing the foreign 
trade of other countries, having an indirect bearing on the United States, 
in that it stimulates the total of that class of transactions. 

Mr. Aldrich detailed the short-term credits of German origin held by the 
Chase National Bank. The total he gave as $68,925,748, made up as fol- 
lows; Acceptance credits granted to German banks, which are secured by 
documents or otherwise guaranteed, and so really self-liquidating, $24,- 
750,230; acceptance credits to German banks, commercial concerns, or 
industry, unsecured, $4,071,131; loans to German banks, commercial con- 
cerns, or industry, which are their joint obligations or guaranteed by the 
German Government or the Gold Discount Bank or collateraled by Ger- 
man securities or bills of exchange, $25,126,842; loans direct to German 
banks, $1,339,326; and a participation in a 1930 bank loan to the German 
Government, $13,737,833. In addition, Mr. Aldrich stated that their 
London office held $1,580,000 of short-term German debt. 

Long-term German holdings of the Chase National Bank on Dec. 31 
1931, the date applicable also to the short-term holdings, totaled $607,781, 
at present market quotations, Mr. Aldrich said. The par value he gave 
as $1,812,000. Chase Securities Corp., he added, holds $1,118,774 Ger- 
man long-term bonds, market value, and Harris Forbes, $44,120. This 
makes the total German commitments of the Chase National Bank interests, 
including the London office, $71,127,981, he said. The Chase Bank, 
an Edge Act corporation, for foreign trade, has short-terms of $2,353,000 
and long-terms of $5,000, he said. 

The short-term obligations fall in four groups, Mr. Aldrich explained: 
Those financing exports from the United States to Germany; those financing 
the warehousing of readily marketable staple commodities; those financing 
the export of merchandise from Germany to the United States and else- 
where, and those issued to cover exports to Germany from countries other 
than the United States. 

Mr. Aldrich gave the committee figures on the foreign indebtedness of 
Germany at various periods, with the American share. The present partici- 
pation of America in German obligations he gave as: Long-term, 
$1,177,000,000; short-term, $700,000,000, and direct investments, $243,- 
000,000. 

The summary of foreign bond issues of the three investment houses which 
are now affiliated withthe Chase National Bank are given in the appended 
table: 

Total Principal Amount, Both Originations and Participations with Others. 

A; Total Gross Profiis, B. 














Chase Securities Corp.— A. B. 
TESS ie, IR SE a BIDE ae es Ee $526 ,200,000 $727,000 
ip SR SR ORT ERS SS eae a 582,854,500 1,983 .823 
EE SEEN ETS 177,650,000 439,977 
ne eukamans 410,400,000 1,220,383 
OO ie ere epee 200,000 ,000 195,848 
| a Ce es ae $1,897,104,500 $4,567,031 
Equitable Trust Co.— 
I $376 200,000 $270,000 
NSE DE LAE LEI 434,472,000 1,191,528 
 cesaeeereeeeeteee 7 oe a 
Ne eiaie win ; ‘ 4 
te eee ee tee eR aia 30:000:000 149.000 
a a a i $1,137,172,000 $2,361,572 
Harris, Forbes & Co.— 
i elas oa a) <a 
I $411,054,500 $777 ,968 
a a 651,450,000 2,531,994 
BSE er er pene ES 1,520,000,000 1,443,786 
a a 80,390,000 1,202,077 
0 SLA Sy RDS See eee are ee $3 362,894,500 $5,955,825 
j i *$5,084,749,000 $12,884,428 


* After elimination of duplications 
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Number of Issues—Originated, A, Participated in, B. 








The following table, in which is listed the foreign bond 
































A. B. | j j ; iti i 
ea 28 Be Se Stnadiet ees 4 B; | issues in which the Chase Securities Corp., the Equitable 
ee 14 36 | Trust Co. and Harris Forbes & Co. participated in organiza- 
EY . LEE 20 91 | tion, and (or) management, and under management of others 

a ea ihe ase Ae ty a se 5 lee ae at alae 72 181 | from 1917 to 1931 is taken from the New York ‘“‘Times’’: 
ORIGINATED AND (OR) MANAGED (1921-1930). 
Total Principal 
———Participation in Organizing Participation with Others——————_ Amount 0; Total 
Country. Principal Toss Principal Partici- Gross Originations & Gross 
Amount. Retired. Profit. Amount. gations. Profits. Participations. Profits. 
Securities Corp.— with Others. 
is a iin toca $526,200,000 $162,400,000 ee A ae ee eae A eee $526 .200,000 $727 ,000 
Latin-America_------------- 452.732,000 245, 000. 100 1,504,000 $130,122,500 $26,044,582 $479,823 582,854,500 1,983,823 
| PSA eee 39,400,000 13,520, 181,000 38, ,000 16,871,250 258,977 177,650,000 439,977 
Other European--.....---.-- 4, . . ,000 j J 84,971,458 hi Fein 383 410, ,000 1,220,383 
ee eT eee eee 200 ,000 ,000 18,687 ,500 5,848 200, ,000 195,848 
IE bs ciile ce Baibi te chalga scien case i es $1,022,832,000 $421,066,600 $2,429,000 $874,272,500 $146,574,790 $2,138,031 $1,897,104,500 $4,567,031 
Equitable Trust Co.— 
at ita ac cee dete sound 376,200,000 162, £00 000 270,000 wane sam tee de TE: seekiataa 376, 200.008 270,000 
aoe eae oe io gbeeae J 3,000,000 120,000 431,472,000 56,351,031 1,071,528 434,4 1,191,528 
A Ss io ah tec tie dad wate ed 50,000,000 25,506, ‘000 295,000 ,500, 25,430,428 219, 500, ‘000 e 
Other European didinincitiinmiuies - > Siliieaiaieame: <> Giemaieiin.'- -cacemallie ,000, 8,366,666 128,157 57.000.000 128,157 
Miscellaneous... ..........- 50,000,000 2,283 ,500 EE. ni 5: wea edenee <A aodee >. dele 50,000,000 149,000 
Pe cicccknencsevnes ae $479,200,000 $193,189,500 $834,000 $657 ,972,000 $90,148,125 $1,527,572 $1,137,172,000 $2,361,572 

Harris, Forbes & Co.— 

DM Ptwiteweneconeandtbeceat j. stthee@hnse jg santeeee <«se0ecne  .. @tuesReeSE wl ues -§ ieee ... «eee 4). oo eee 
Latin-America........-.--.- 5,943,000 500 : 405, 111,500 27,184,054 680,968 411,054,500 777,968 
ES Soa chissladinavaiaeaine 159:700,000 24,260,000 1,379,000 91,750,000  65.210.000 1,152,994 651,450,000 .531,994 
EER cco icaieen vie <idiedhe raced 1, 490" 000.000  60;074:200 1.443:786  1,520,000;000  1,443.786 

EE ae eae 9,000,000 720,000 262,000 771,339,000 49,801,500 940,077 780,390,000 1,202 ‘077 
ins es aan dean $174,643,000 $26,486,500 $1,738,000 $3,188,251,500 $202,269,754 $4,217,825  $3,362,894,500 $5,955,825 

Grand Totals— 

RN ,200,000 162,400,000 EE ie a ements ae 
Latin-America..--..-------- 461,675,000  246.506:/500 1,721,000 Tie Ses tee «6M ORe )=«6BMERETD Ce ccwntcdun’ Ras 
CIES Shs cv adidintineet-cie 249,100,000 40,780,000 1,855,000 ice eee Fo 8. sewssiebeed 2 eeaebene 
I ies ee 4:500.0 146.500 7,000 eee eee. Leese | SSTEE  nnncncacne ... nonkan 
Miscellaneous_--..--------- 59,000.000 3,003,500 411,000 Tah eee. SEO |. LURE. ceceneweam. 2. beauue 

yaa I se *$1,300,475,000 $478,342,600 $5,001,000 *$3,784,274,000 $438,992,669 $7,883,428 *$5,084,749,000 $12,884,428 


* After elimination of duplications. 


Elsewhere in this issue we refer further to the testimony of Mr. Aldrich. 








Statement by State Department as to Its Attitude | 
Toward Foreign Loans—Security or Merits Not | 
Passed On—Letter in 1925 Urged Care by Bankers 
in Financing German Loans Department of Com- 
merce on “Over-Borrowing” of South American 
Countries. 


On Jan. 7 a statement was issued by the State Depart- 
ment at Washington in answer to criticisms before the Senate 
Finance Committee as to its policy in the matter of foreign 
loans; the Department asserts that it ‘‘has not passed on the 
security or the merits of foreign loans.’’ The Department 
also says: 

In various instances the Department, without assuming authority or 
taking responsibility, has pointed out to banking groups features of con- 
templated loan arrangements which seemed obscure or unsound, or has 
called the'r attention to some feature of the financial or economic position 
of the borrowing country or enterprise that might be overlooked; but all 


this was done merely as information and without assumption of responsi- 
bility. 


In its statement the Department embodied letters issued 
to banking houses respecting German loans, in one of which 
it said “the Department believes that American bankers 
should examine with particular care all German financing 
that is brought to their attention, with a view to ascertaining 
whether the loan proceeds are to be used for productive and 
self-supporting objects that will improve, directly or in- 
directly, the economic condition of Germany and tend to aid 
that country in meeting its financial obligations at home and 
abroad.’’ From a Washington dispatch Jan. 7 to the New 
York ‘‘Times’’ we take the following regarding the De- 
partment’s statement: 


‘The Department believes that American bankers should examine with 
particular care al] German financing that is brought to their attention, with 
a view to ascertaining whether the loan proceeds are to be used for produc- 
tive and self-supporting objects that will improve, directly or indirectly, 
the economic condition of Germany and tend to aid that country in meeting 
its financial obligations at home and abroad.”’ 

The document given out by the Department apparently was intended to 
clear the air of controversies surrounding the flotation of such loans. 
Nevertheless, it was termed a ‘‘wretched subterfuge’’ by Senator Glass of 
Virginia, former Secretary of the Treasury. 

For two years Senator Glass has conducted a campaign by speeches in the 
Senate and statements against what he has called the practice of the State 
Department in giving what he said amounted to approval to the issuance 
of the bonds of foreign borrowers. 

Senator Johnson of California, at whose instigation the Finance Com- 
mittee has been conducting an investigation into the issuance of foreign 
bonds with Senator Johnson in the role of interrogator of international 
bankers, criticized the State Department not for its policy but for with- 
holding from public notice a warning issued to bankers in 1925 concerning 
the possible risk entailed in foreign bonds. 


Department Explains Its Policy. 

The State Department declared that its policy was not to pass upon the 
intrinsic value of a foreign loan, but merely to communicate to bankers 
whether, from the standpoint of foreign relations, any objections were raised. 

Senator Glass said that on a previous occasion the Senate had refused to 
accept as adequate a similar explanation by the State Department for what 
he termed its “lawless activities’ in the ‘“‘usurping of a banking function.”’ 

Referring to the practice of the State Department of passing on foreign 
Icans only be refraining from objecting to the flotation of bonds in the 
United States, Senator Glass said: 








=: 


“It was well understood by the bankers issuing these loans that the 
failure of the State Department to object was tantamount to approval, and 
the foreign bonds were sold to the investors of this country with the moral 
sanction of the government."’ 

The Department’s explanation was made public in two sections, one 
dealing with German loans and the other with foreign loans in general. The 
former included a latter written to bankers in Oct. 1925, when Frank B. 
Kellogg was Secretary, dealing with a loan for the city of Frankfort, Ger- 
many, in which reparations were cited and other factors considered. 

The statement made no reference specifically to loans floated for Latin 
America where defaults on issues in excess of $800,000,000 have occurred. 
It also ignored the testimony before the Finance Committee yesterday by 
Grosvenor M. Jones, Chief of the Finance and Investment Division of 
the Bureau of Foreign and Domestic Commerce, who said that the State 
Department overrode objections made by the Commerce Department in 
1928 in regard to a loan of $23,000,000 for Bolivia and a short-term credit 
of $20,000,000 to Colombia. 

The Department quoted one of the warning letters to American bankers 
in regard to a proposed loan to the Free State of Bremen, in which it cited 
Article 248 of the Versailles Treaty, which provides a first lien for the repa- 
rations on all German resources. 

Later, in August 1925, in the case of a loan to the city of Munich, the 
department admonished the bankers to examine carefully whether the money 
was really intended for productive purposes. 

Reich Disapproval Was Cited. 

In the letter of October 1925, the Department also pointed out that the 
placement of German loans in the American market had taken on very 
considerable proportions and that even certain German Federal authorities 
were looking with evident disapproval upon a tendency of German munici- 
palities and States toward extensive indebtedness. 

This was understood to refer to a conversation of Hjalmar Schacht 
then President of the Reichsbank, with Secretary Kellogg concerning a 
proposed loan of $100,000,000 to the Free State of Prussia for social pur- 
poses, such as the construction of playgrounds. As a result of this warning, 
American bankers made a loan of only $30,000,000. 

When the finance committee learned of the letter of October 1925, 
Senator Johnson of California commended former Secretary Kellogg 
for having written it, but sharply criticized the department for having 
withheld it after the present investigation was begun. 

Division among the Senators present, however, over the intent of the let- 
ter, Senator Smoot of Utah, Chairman of the committee, holding that it 
probably referred only to obligations of the German Government, while 
Senator Johnson maintained that it was a diplomatic warning to bankers 
to go over the situation concerning all German securities. 

Joseph R. Swan, President of the Guaranty Co., security subsidiary 
of the Guaranty Trust Co., was being examined by Senator Johnson when 
the letter came to light. He testified that he did not recall definitely the 
1925 State Department letter, but added: 

‘‘Nothing in that letter would have caused us to have done more than 
we were doing. We had been scrutinizing loans most carefully and the 
loans we made in Germany have remained good.”’ 

Soundness Has Been Upheld. 

All witnesses before the Committee have testified that no German pri- 
vate loans floated in this country have been defaulted. 

Representative Fish said that the State Department had rendered a ‘‘dis- 
service’ to American investors and to the Republican party by not publish- 
ing the warning on overborrowing before to-day. 

“It was excusable,”’ said Mr. Fish, ‘‘that this letter was not submitted 
to the Congress when the moratorium bill was being considered. The 
State Department is now placed in the position, by the Democrats, as 
having tried to protect and absolve certain bankers, to the detriment of 
the public interest.”’ 

Mr. Swan testified that the Guaranty Co. had organized foreign loans 
in the past 12 years totaling $540,686 ,000, of which $104,056,000 had been 
retired, and on which a gross profit of $3,205,000 was realized. It also 
participated in loans organized by others totaling $4,960,238,000, which 
returned a gross profit of $9,358,000. 

“Typical Reply” is Quoted. 

Mr. Swan quoted to the committee a ‘‘typical reply’’ from the State 

Department in answer to an inquiry about an issue of Hungarian land 
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mortgage bonds, in which the department gave its opinion that “‘in the light 
of the information the Department of State offers no objection to this 
financing.”’ 

C. I. Stralem, a partner in Hallgarten & Co., testified that since 1920 his 
firm had originated foreign bond issues totaling $314,716,500, of which 
$74,770,000 had been retired. Net profit on this business to his company 
was given as $670,200, after the deduction from profits of a loss of $104,000 
on an issue of $25,000,000 worth of bonds for Columbia in 1925, the first 
direct loss on the flotation of a foreign bond issue to be described to the 
committee. 

The loss, Mr. Stralem testified, resulted from unfamiliarity of the public 
with Colombian bonds, which forced a reduction in the contemplated issue 
price. Six months after this issue, he said, his company put out $35,000,000 
more Colombian bonds, on which it made a profit of $67,500. 


*‘Over-borrowing”’ is Stressed. 


James C. Corliss, Latin-American expert in the Finance Division of the 
Bureau of Foreign and Domestic Commerce, gave corroborative testimony 
concerning the partially overborrowed condition of South American countries 
which was described in detail yesterday by Grosvenor M. Jones. Mr. 
Corliss said that ‘‘at one time in Colombia there were somcthing like 29 
representatives of American bond houses competing for loans.”’ 

There was inserted in the record a letter from Francis P. Garvan, President 
of the Chemical Foundation, who cited serveral foreign loans to nitrate 
and other chemical manufacturers abroad which he said encouraged foreign 
competition with American chemical manufacturers and ‘‘have been made 
by our bankers in direct hostility to American interest.”’ 

Mr. Garvan listed loans by various banking groups in New York City 
financed through bond issues in the United States that have depreciated 
greatly. These loans included $16,500,000 to the Anglo-Chilean Consoli- 
dated Nitrate Corp., $32,000,000 to the Lautaro Nitrate Co., $20,000,000 
to the Norwegian Hydro-Electric Nitrogen Corp., $4,000,000 to the Ruhr 
Chemical Corp. (Germany), $34,000,000 to the Chilean Nitrate Corp. and 
one of $30,000,000 to the American I. G. Chemical Corp., which was 
organized by the German I. G. Chemical Corp. 


Huge Loss is Predicted. 


Mr. Garvan stated that the private foreign loans represent ‘‘the loss for- 
ever of a great part of the $15,000,000,000 loaned abroad,’’ and the placing 
of this money in the hands of foreign competitors of manufacturers. 

‘All these evils can be seen in their intensified form in the international 
bankers’ loans to foreign competing chemical industries,” he added. ‘Our 
chemical industry is faced, not only in our own country, but throughout the 
world, with competitors whose pockets are filled with American savers’ 
money, and with the ability to extend long-time credit based thereon, 
competitors who either never intend to repay their loans, or who intend to 
buy them up in a depreciated market at 10 or 20 cents on the dollar. 

“The only defense these bankers have been able to suggest for them- 
selves is that they were encouraging foreign trade,”’ he went on. ‘‘The 
truth is, the world borrows in our market and buys in the cheapest market, 
or, in the case of a monopoly, in the only market.’’ 


The statement given out by the State Department Jan. 7 
is taken as follows from the ‘‘Times’’: 


The Department of State has not passed on the security or the merits 
of foreign loans. The sold aim of the department has been in the interest 
of the citizens of the United States in connection with its foreign relations. 

These ideas have been repeatedly communicated to the public and 
the public has been made to understand that the department’s action 
carried no implication as to government approval of loans. In fact, it 
may be said that no foreign loan has even been made which purported to 
have the approval of the American Government as to the intrinsic value of 
the loan. 

The arrangement in accordance with which banks or other institu- 
tions publicly offering foreign securities for sale inform the American 
Government of contemplated issues in advance of sale arose after the war, 
when the American capital market assumed leading importance as a source 
of financial aid and reconstruction. 


Request to Bankers by Harding. 

President Harding early in his administration expressed informally 
to American bankers the desire of the Government to be informed. In 
order to clarify the Government’s purposes and to establish uniformity 
of procedure, the Department of State on March 3 1922, issued the public 
announcement attached requesting that communications regarding loans 
which the bankers proposed to issue, should be in writing and addressed 
to the Secretary of State. 

The procedure of consultation between various interested branches 
of the Government has varied slightly from time to time, as well as the 
range of lending activity of which the department has wished to take notice, 
and the phrases employed in replying to the bankers. But the principles 
expounded in this first public notice have remained fully in force and con- 
tinue to represent accurately the basis, the purposes and the limitations of 
department practice. 

On the whole the department does not ask that it be notified of pur- 
chases of foreign securities without intention of public sale, nor of issues 
of stock or listing of stock of foreign enterprises on American Stock Ex- 
changes. Similarly, security issues of American enterprises, the proceeds 
of which are employed to acquire or operate properties abroad have generally 
not been referred to it for notice. 

The practice of notifying the department of contemplated issues of secur- 
ities for foreign private industrial enterprises has on the whole been less 
strictly observed and construed than that of notification of Government 
security issues. 

Purpose of the Practice. 

The practice was first established with the idea of safeguarding essential 
American interests that might be affected by the process of foreign invest- 
ment; it has been maintained as an infermal, comparatively light and flex- 
ible check against the possibility that contemplated loan issues might run 
counter to some governmental policy or aim. 

At every opportunity the department has made clear to the bankers 
and interested public that this practice of advance notification to the 
department and the absence of objection and comment by the department 
must in no way be considered or portrayed as approval of the loan. 

The department has never assumed responsibility for the wisdom or 
worth of the loans of which it was informed. Its responses avoid all judg- 
ment of the matters of business risk involved, and in no way represent 
measurement of the merit of any foreign loan as a business proposition 
either for the bankers or investors. 

In various instances the department, without assuming authority or 
taking responsibility, has pointed out to banking groups features of con- 
templated loan arrangements which seemed obscure or unsound, or has 
called their attention to some feature of the financial or economic position 
of the borrowing country or enterprise that might be overlooked: but al! 





this was done merely as information and without assumption of respon- 
sibility. 

This attitude has perhaps been best stated in the report of the Secretary 
of the Treasury of 1926: 

“The question of the soundness of a particular loan is not one upon which 
the Federal Government should pass, but it is the banker floating the loan 
in this country who must decide this question in the first instance, and it 
is the investor using his savings to acquire the security who must finally 
decide whether or not the risk is to be accepted.”’ 


Precautions Against Exploitation. 


Furthermore, the department has guarded against the possible employ- 
ment by banking houses of the exchange of communications between them 
and the department in such a way as to assist in the sale of securities. It 
instructed all institutions that announcements offering foreign loans for 
sale should not state that they are contingent upon an expression from the 
Department of State regarding them and that prospectuses and contracts 
should contain no reference to the attitude of the Department. 

Furthermore, as was stated in the report made by the Secretary of State 
in response to Senate Resolution No. 293 (see Senate Document No. 187, 
71st Congress, second session), in its replies the Department of State has 
often been the spokesman of considerations advanced by other executive 
departments of this Government. For example, the Department of State 
carried out the policy recommended by the World War Foreign Debt Com- 
mission of objections to loans to nations which had not funded their national 
indebtedness to the United States. 


Term of Department's Reply. 


In ordinary practice the form of words employed by the Department of 
State in acknowledging the advance notice of contemplated loan issues has 
been, with immaterial variation, as follows: 


‘In the light of the information before it, the Department of State offers 


' no objection to the flotation of this issue in the American market.”’ 


Or, in the very infrequent instances where some reason led the Depart- 
ment to the contrary judgment, the Department, usually after explaining 
the reason therefor, employed in general merely the negative of this form: 

“You will, therefore, appreciate that this Department is not in a position 
to indicate that it perceives no objection to the financing to which you 
refer.’’ 

This form of reply was, after a first brief period, regularly supplemented 
by the further paragraph: 

“You, of course, appreciate that, as pointed out in the Department’s 


; announcement of March 3 1922, the Department of State does not pass 


upon the merits of foreign loans as business propositions nor assume any 
responsibility in connection with such transactions, also that no reference 
to the attitude of this Government should be made in any prospectus or 
otherwise.”’ 


Procedure was Expedited. 


Beginning August 1929, it was decided to expedite the procedure of con- 
sulation with other departments of this Government, and to simplify the 
forms used. Replies to bankers’ letters were reduced merely to a brief 
paragraph of acknowledgment, followed by the sentence: 

“In reply, you are informed that the Department is not interested in the 
proposed financing.’’ 

In the case of Germany, where the German financial authorities en- 
deavored to guard and control borrowing by public authorities and set up 
for this purpose an advisory board which, however, under the German 
Constitution could not be given mandatory powers, the Department took 
cognizance of this situation and also of certain other special considerations, 
and its replies to the bankers called attention to various special features of 
the German situation. 

The replies, therefore, took on a somewhat more extended form, pre- 
serving, however, the notice to the effect that the department did not pass 
upon the merits of loans as business propositions nor assume any responsi- 
bility in connection with them. 

A somewhat similar policy was observed with respect to Austrian loans 
for a limited time. 

Flotation of Foreign Loans. 


At a conference held last summer between the President, certain members 
of the Cabinet and a number of American investment bankers the interest of 
the Government in the public flotation of issues of foreign bonds in the 
American market was informally discussed and the desire of the Govern- 
ment to be duly and adequately informed regarding such transactions before 
their consummation, so that it might express itself regarding them if that 
should be requested or seem desirable, was fully explained. Subsequently, 
the President was informed by the bankers that they and their associates 
were in harmony with the Government's wishes and would act accordingly. 

The desirability of such co-operation, however, does not seem sufe- 
ficiently well understood in banking and investment circles. 

The flotation of foreign bond issues in the American market is assum- 
ing an increasing importance and on account of the bearing of such opera- 
tions upon the proper conduct of affairs it is hoped that American concerns 
that contemplate making foreign loans will inform the Department of State 
in due time of the essential facts and of subsequent developments of im- 
portance. Responsible American bankers will be competent to determine 
what information they should furnish and when it should be supplied. 

American concerns that wish to ascertain the attitude of the Depart- 
ment regarding any projected loan should request the Secretary of State 
in writing for an expression of the Department’s views. The Department 
will then give the matter consideration and, in the light of the information 
in its possession, endeavor to say whether objection to the loan in question 
does or does not exist, but it should be carefully noted that the absence 
of a statement from the Department, even though the Department may 
have been fully informed, does not indicate either acquiescence or objection. 
The Department will reply as promptly as possible to such inquiries. 

The Department of State cannot, of course, require American bankers 
to consult it. It will not pass upon the merits of foreign loans as business 
propositions, nor assume any responsibility whatever in connection with 
loan transactions. Offers for foreign loans should not, therefore, state or 
imply that they are contingent upon an expression from the Department of 
State regarding them, nor should any prospectus or contact refer to the 
attitude of this Government. 

The Department believes that in view of the possible national interests 
involved it should have the opportunity of saying to the underwriters 
concerned, should it appear advisable to do so, that there is or is not objec- 
tion to any particular issue. 


In the Matter of German Loans. 

Prior to the putting into force of the Dawes Plan in October 1924, 
and the issue of the Dawes loan, there were no flotations in the American 
market of German loans payable in dollars, and in regard to the few public 
offerings of mark securities of which the Department was notified by Amer- 
ican investment houses the Department merely reserved its complete liberty 
of action in any contingency that might arise. 
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The American slice of the Dawes loan, issued in October, 1924, was 


the first German dollar loan distributed in this country. The Depart- 
ment in reply to the bankers’ notification of this issue merely employed 
the common ‘‘no objection”’ form given above. 

With the first subsequent German dollar loans, in December 1924, 
the Department began to call attention to various special considerations 
which it believed should be taken into account in arranging German fi- 
nancing. The earlierst form used to convey these observations (as taken 
from a letter written in regard to a proposed issue for the State of Bremen) 
was as follows: 

“In connection with this financing, the Department has already invited 
your attention to the provisions of Article 248 of the Treaty of Versailles 
under which the cost of reparations and other costs arising under that 
treaty and all agreements supplementary thereto are constituted a first 
charge upon all the assets and revenues of the German Empire and its 


constituent States, subject to such exceptions as the Reparation Commis- | 


sion may approve. 
German Decree as to Loans. 


“The Department has alsoreferred you to the provisions of a decree 


passed by the German Government on Nov. 1 1924, providing that author- 
ity must be obtained from the Federal Minister of Finance for the flotation 
of foreign loans. 

“The possible bearing of the Dawes Plan upon the future service of 
German loans floated in foreign markets has also been brought to your 
attention. 

“Subject to these considerations, and in the light of the information 


at hand, I take pleasure in informing you that this Department offers no 
objection to the financing in question.” 


Subsequent Forms Employed. 

In February 1925, as exemplified in the letter written as regards the 
first issue of Saxon public works bonds, the form was reduced as follows: 

“The Department assumes that appropriate examination has been 
made in connection with the proposed loan of the provisions of Article 
248 of the Treaty of Versailles, and of the possible effect of the Dawes Plan 
upon the transaction. 

“Subject to the foregoing considerations, I beg to inform you that, in 
the light of the information before it, the Department of State offers no 
objection to the flotation of this issue in the American market.” 

During this period (October 1924-August 1925), in regard to the flota- 
tion of loans by private German enterprises, the Department used merely 
the “‘no objection’’ formula in common use. 

Statement on Reich Issues. 

Beginning Aug. 11 1925 (in the case of a proposed issue from the city 
of Munich) the Department developed the following form, which, with 
variants, it continued until October 1925, to send to bankers considering 
the issue of ali German loans: 

“It is presumed that in considering the disposal of these securities to 
your American clients you have made sufficient investigation into the 
purposes to which the money proceeds will be devoted to assure yourselves 
that the loan will increase the productivity of Germany in an amount 
at least sufficient to furnish, directly or indirectly, the exchange necessary 
for the service of the loan and to facilitate payments under the Dawes Plan. 
It is also presumed that, in connection with the proposed loan, you have 
considered the provisions of the Dawes Plan relating to the control of the 
transfer of German payments made pursuant to that plan. 

“The Department of State does not wish to express any view at this 
time as to the interpretation and application of these provisions or as 
to their effects if any upon the service and repayment of loans such as that 
in question, and the Department, of course, reserves full liberty to take 
such action if any in the matter in the future as may be appropriate. The 
Department feels, however, that it should call these matters to your at- 
tention.”’ 

Warning to Exercise Caution. 

Beginning in October 1925, a still more extensive form of reply was 
o_. which ran as follows (as exemplified by the city of Frankfort 
oan): 

“Since the flotation of the German external loan provided for by the 
Dawes Plan, offerings of German loans in the American market have 
aggregated, according to the information before this Department, more 
than $15,000,000, and it appears that a considerable volume of additional 
German financing is now in contemplation. In addition to the public 
offerings referred to abeve, the Department is informed that a large amount 
of private bank and commercial credits has been extended to German 
interests during the past year. 

“In these circumstances the Department believes that American bank- 
ers should examine with particular care all German financing that is brought 
to their attention, with a view to ascertaining whether the loan proceeds 
are to be used for productive and self-supporting objects that will improve, 
directly or indirectly, the economic condition of Germany and tend to aid 
that country in meeting its financial obligations at home and abroad. 

View of the Authorities. 

‘In this connection I feel that I should inform you that the Department 
is advised that the German Federal authorities themselves are not disposed 
to view with favor the indiscriminate placing of German loans in the Ameri- 
can market, particularly when the borrowers are German municipalities 
and the purposes are not productive. 

‘*Moreover, it cannot be said at this time that serious complications 
in connection with interest and amortization payments by German bor- 
rowers may not arise from possible future action by the agent general and 
the transfer committee. 

“While the Department of State does not wish to be understood as pass- 
ing upon the interpretation or application of the provisions of the Dawes 
Plan, or upon their effect, if any upon loans such as the one now under 
consideration by you, it desires to point out that there is no objection to 
the loan in question.” 

In the case of proposed issues of loans for constituent States of the German 
Reich, the Department added in the above form letter a paragraph regard- 
ing Article 2“8, similar to the one in use in the earlier periods. This added 
paragraph ultimately read, with minor variants adapted to the particular 
case, as follows: 

Pact Provision Was Pointed out. 

“A further point which the department feels should be considered by 
you in connection with the proposed loan is the provision of Article 248 
of the Treaty of Versailles under which a first charge upon all the assets 
and revenues of the German Empire and its constituent States is created 
in favor of reparation and other treaty payments, subject ‘to such exceptions 
as the Reparation Commission may approve.’”’ 

This letter was the omission of the penultimate paragraph was stabilized 


Nov. 21 1925. and continued in use with changes only in the introductory ; 
paragraph and in the reference to the indications of the attitude of the | 


Agent General for Reparation Payments, until July 1929, after the report 
of the Young committee. (See tootnote A.) 





Beginning in July 1929, after the publication of the report of the Young 
Committee, June 7 1929, the Department discontinueil the use of ‘this 
long form of response which referred to the agent general for reparation 
payments and the transfer committee organization under the Dawes Plan, 
and replied to letters regarding German loans in the same very brief formula 
then adopted for other foreign loans, namely. ‘‘The Department is not 
interested in the proposed financing.’’ In response to advices regarding the 
issue of the Young Plan loan, this formula appeared to ‘be somewhat in- 
appropriate and ‘the reply was ‘““The Dep2rtment does not desire to interpose 
objection to the proposed financing.”’ 

‘The formula ‘‘the Department is not.interested in the proposed financing” 
remains the standard practice up to the present date. 


Footnote A. 

The two most important of varying forms in referring to the attitude of 
the Agent General ‘for Reparation Payments were as follows: 

(1) Used in the.earlier period beginning in December 1925: 

*‘Moreover, it cannot be said at this time that serious complications 
in connections with interest and amortization payments by German ‘bor- 
rowers may not arise from possible future action, by the agent general 
and the transfer committee. In this connection your attention is called to a 
public statement by Mr. Gilbert on Nov. 11 1925, to the effect that the 
transfer committee is not in a position to give assurance concerning the 
payment of interest or amortization on the German loans floated abroad. 
While the Department of State does not wish to be understood as passing 
upon the interpretation or application of the provisions of the Dawes Plan, 
or upon their effect, if any, upon loans such as the one now under con- 
sideration by your firm, it believes that in the interest of yourselves and 
of your prospective clients wou should give careful consideration to this 
question.”’ 

(2) Beginning in January 1928, the following was substituted for the 
second sentence in the preceeding form: 

“In this connection your attention is called to the statement in the 
report of the Agent General for Reparation Payments on Dec. 10 1927, 
that with the one exception of the German External Loan 1924, the transfer 
committee and the Agent General for ‘Reparation Payments have always 
stated in answer to inquiries that they were not in a position to give any 
assurance whatever as to the service of loans of the German Reich, ‘the 
States or the communes, or of German companies or other undertakings 
that might be floated abroad.”’ 








James Speyer Before Senate Committee Details Foreign 
Loans Participated in by Speyer & Co. 


James Speyer, of the banking house of Speyer & Co., on 
Jan. 6 told the Finance Committee which is inquiring into 
foreign loans floated in this country, that his firm issued 
foreign bonds totaling $276,000,000 in the United States, 
although $34,000,000 of these went back to customers in 
Europe, and that his firm had participated in flotations 
totaling $568,000,000 in Europe. A dispatch to the New 


York “‘Times’’ Jan. 6, reporting this continued: 

A profit of $1,806,647 was realized on the American sales, he said, but 
added later that his house had lost $1,457,000 through depreciation on 
investments in the same foreign bonds it sold in the United States. He was 
the first witness who would make an admission of the amount of his per- 
sonal losses to the Committee. 


From the “Wall Street Journal” of Jan. 6, we quote the 
following: 


Mr. Speyer said that loans, on which his company was the principal 
handler in this country, had shown a spread between the price paid by issu- 
ing house and price to public as high as 7.46% in some cases. 

Senator Johnson told the Committee he intended employing an auditor 
to figure out just what the profits are to the international bankers so that 
it can be made clear. 


Reports Profit of 2-3 of 1% on Large Loan. 

In a discussion of profits of Speyer & Co., the witness said they were 
only 2-8 of 1% of $276,000,000. He said that Senator Johnson had the 
impression that after the bonds were sold by Speyer & Co., their responsibil- 
ity ended. He declared that his immediate family had holdings in foreign 
issues which he had sold to the public which have depreciated $1,457,000 
since their purchase. These bonds were bought in most cases at their 
original price. 

Mr. Speyer said the League of Nations Hungarian loans could not have 
been sold without approval of the League. The spread on these ranged 
from 7.46% to74%%. In connection with the $9,000,000 Hungarian loan 
just after the war, Speyer & Co.'s gross profit was $131,219. 

Mr. Speyer was asked if he could give net profit figures. He said that 
gross profits previously referred to were net profits with exception of various 
permanent overheads and Federal taxes. Senator Smoot said it was unfair 
to attempt to force a statement of absolute net profits because of the diffi- 
culty of making various allocations. Senator Johnson asked Mr. Speyer 
if he was to understand that the profits stated could be taken as either net 
or gross, and upon a hesitant acquiescence, Senator Jones stated this 
would be highly unfair to the bankers. 


Gives Spread on Various Loans. 

Mr. Speyer stated that the gross profit on the Berne loan was $64,000. 
The spread was 5%, 94 to 99. 

In March 1921, they handled a $10,000,000 loan at 8% for Sao Paulo, 
Brazil. The spread was 90 to 97. Gross profit was $91,000 on $9,000,000 
at 714% interest handled in this country out of a total loan of $70,000,000 
for the Kingdom of Hungary. Over $60,000,000 worth of these bonds were 
sold in Europe. 

Questioning Mr. Speyer, Senator Johnson sought to learn how a compara- 
tively small profit could have accrued to Speyer & Co. when the indicated 
expenses of issuing bonds ran as high as 6% of the face value. Mr. Speyer 
replied that the issues were broken up among many banking houses and that 
his firm took no part in retail distribution. 

Mr. Speyer’s house has been in business in the United States for almost a 
century. The family seat, he said, was in Frankfort, Germany. His 


father was one of the European international bankers who aided in financing 





railroads in the United States before and after the Civil War, when American 
builders and industry looked to Europe for capital. 

Among the Speyer bond issues was one for $9,000,000 for Hungary, issued 
with the moral backing of the League of Nations, Mr. Speyer said, for 
reconstruction purposes, and another for $5,500,000 for the benefit of 
Greece to aid in repatriating her nationals exiled from Turkey 
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Clarence Dillon, of Dillon, Read & Co., Before Senate 
Committee Says Private Foreign Debts to United 
States Will Be Paid Unless Extraordinary Forces 
Make It Impossible—Firm’s Loans Put at $1,491,- 
228,543. 

Before the Senate Finance Committee, inquiring into 
foreign loan flotations, Clarence Dillon, of Dillon, Read & 
Co., stated on Jan. 5 that his firm had originated $1,491,- 
228,000 of foreign loans since the World War. Mr. Dillon 
is reported as saying that private debts owed by institutions 
or individuals abroad to institutions or individuals in the 
United States will be paid unless extraordinary political or 
economic forces make it impossible. The ‘United States 
Daily” of Jan. 6, from which we quote, also stated: 


Debts owed by foreign governments or subdivisions of governments to 
individuals or institutions in the United States are more susceptible to 
political influence, Mr. Dillon stated, but will be paid, in his opinion. 
Debts between governments, he continued, have always been “‘in a dif- 
ferent class.” 

‘Reason for Payment. 


They have been paid by reason of ‘‘expediency,”” he declared, rather 
than “from the sanctity of the obligation.’” Whether they are paid or 
not is primarily a political question, he asserted, and each country must 
consider what effects payment will have on their general position and on 
other debts... . 

Mr. Dillon told the Committee that the foreign security flotations 
managed by his firm since the war totaled some $1 491,000,000 and that 
the ‘‘gross receipts’’ or gross profits aggregated some $12,300,000. German 
loans constituted $252,000,000 of the total amount, he stated. None of 
the foreign loans are in default except three South American issues, he 
explained. 

An introductory statement read to the Committee by Mr. Dillon follows 
in full text: 

‘“‘We must realize that our transition from a debtor to a creditor nation 
came very suddenly as the result of the war, and the change in our mental 
outlook has taken time and requires more time for a corresponding ad- 
justment. Over our history our needs have been such that all our surplus 
wealth has been needed to develop our own resources and pay interest and 
principal on our debts. Consequently we have ingrained in us the attitude 
of a debtor nation but now we suddenly find ourselves a creditor nation 
with our own resources—both agricultural and manufacturing—over- 
developed, producing far in excess of our own power of consumption. 

“And as a creditor nation we are developing capital very quickly. In 
the past, we could ship our surplus production to pay our debts. This 
we can no longer do. Also, being a creditor nation, other nations are not 
taking our goods, but, in paying us, will be pressing us to accept their 
goods. 

“So we must determine what we are going to do with that capital— 
certainly not at the moment to further develop our own resources, now 
largely overdeveloped, but rather to get rid of our surplus production, 
both agricultural, mineral and manufactured. In order to do this we 
must take in exchange the products of other countries or make loans or 
both. Otherwise we shall be forced to a curtailment of our own pro- 
duction, with the corresponding lowering of our standard of living. 

: ‘‘When we make a foreign loan, it very seldom results in the export of 

United States currency, but is the means of payment of a debt to us or 
the transfer of goods somewhere. Again, we must determine what is the 
most advantageous use the United States can make of her surplus capital 
in her own (not anybody else’s) interest—certainly not in further over- 
building and not in making bad loans, but in making good loans to countries 
who are potential buyers. This means to Europe, who are consumers 
of our surplus in agriculture and minerals, and to South American coun- 
tries, who are potential buyers of our manufactured products, and to the 
extent that we make loans to South America we are going to be exporters 
of goods. 

Places Foreign Debts in Three Categories. 


“In considering foreign debts, I think they should be put into three 
distinct categories: 

“1. Those owed to institutions or individuals of one country by institu- 
tions or individuals of another country. 

“2. Those owed by governments or subdivisions of governments, such 
as municipalities, to institutions or individuals of another country. 

“3. Those owed by one government to another government. 

“‘As to the first category, I am certain the private debtors are going to 
pay unless extraordinary political or economic forces make it impossible. 
In every country the integrity of the individual still remains. The larger 
private corporations to whom we have loaned money are to-day solvent, 
and wherever there is any difficulty in meeting their foreign obligations, 
as in the short-term credits to this country, it is a question of transfer; 
that is, their ability to get dollars rather than their solvency. 

“As to the second category, of course, these are more susceptible to 
political influence, but as to them I believe they will be paid. If you 
cannot assume that, then there is no basis left for the continuation of our 
civilization. 

“As to the third, the debts between governments, these have always 
been in a different class. Nations have not paid nations so much from 
the sanctity of the obligation as from the expediency of the moment. 
Whether these debts are paid or not paid is a political question, primarily, 
in every country. If they are large enough they naturally have a reflex 
on other debts, and each country must consider what repercussions its 
handling of these debts will have on its own situation.” 

Since the war, Dillon, Read & Co. have handled foreign loan flotations 
in the United States totaling $1 491,228,543, Mr. Dillon testified. In 
— they participated for small amounts in loans handled by other 

ouses. 

Of that amount, the witness stated, $270,000,000 was originally sold 
abroad and some had been bought back since by nationals of the issuing 
countries. In addition, $301,000,000 has been retired through sinking 


funds and calls. Thus. on Jan. 1 1931, $1,189,000 was outstanding, 
divided as follows: ane ° 


Canada, $499 ,000,000; 
Germany, $252 ,000,000; 
Holland, $115,000,000; 
France, $22,000,000; 
Italy, $32,000,000; 
Poland, $27,000,000; 





Japan, $30,000,000, 
A total of $1,189,000,000. 


Only Defaults Listed in South American Group. 


The only defaults are in the South American group, he said, $37 ,000,000 
in Bolivia and $52,000,000 in two Brazilian issues. The latter will be 
funded, the Brazilian Government has announced, as to interest, over a 
period of not to exceed three years. This has been done before by that 
government, in 1898 and in 1914, on both of which occasions payment was 
resumed at the end of the three-year period. 

Brazilian loans were made in conjunction with Brazilian bankers, who 
have acted for many years on behalf of that government, Mr. Dillon 
explained, and sterling loans were placed in London simultaneously with 
the dollar loans here. 

Senator Harrison (Dem.), of Mississippi, inquired as to the domestic 
effect of American money loaned abroad. Mr. Dillon replied that it is 
not only good business but essential business that we develop the buying 
power of our potential customers and create a market for the products 
of the United States. 

“The more we loan abroad the more we contract credit here,”” Mr. 
Harrison said, ‘‘and if we didn’t have so much loaned abroad now we 
would have more available for our domestic needs.”’ 

“The credit of the American Government cannot be compared to that 
of any other country. It is pre-eminent,’’ Mr. Dillon stated. 


Senator Gore Cites Higher Interest Rates. 


Senator Gore, of Oklahoma, expressed a belief that higher interest rates 
attracted American capital abroad, and that it was not altogether a matter 
of surplus funds available here. 

Senator King inquired if Dillon, Read & Co. had loaned money on call 
in New York for foreign account during 1926, 1927 and 1928, to which 
Mr. Dillon replied, ‘‘only small amounts.”’ 

The Utah Senator inquired also about German purchases of their own 
issues in this country, amounts, and the source of the funds. No detailed 
figures are available, the witness said. 

A thorough and exhaustive inquiry into both the legality of the foreign 
issues floated, and the economic position of the borrower is conducted prior 
to the purchase of the securities for sale here, Mr. Dillon explained in 
reply to Mr. King’s questions. 

‘Then you were convinced,” said Mr. King, ‘‘as to the economic sound- 
ness of the German nation£”’ 

‘‘We were convinced of the soundness of the concerns to which we made 
loans,”’ said Mr. Dillon. ‘‘We are equally convinced that they are good 
now and that the bonds will be paid, unless some extraordinary economic 
or political upheaval prevents.”’ 

Senator Shortridge (Rep.), of California, asked why the market value 
of these bonds is at present low. Mr. Dillon answered that he wished he 
could answer that, and pointed out that the same situation existed with 
respect to domestic securities. 


Does Not Recall Request to Stop Foreign Loans. 


Mr. Dillon told Senator Johnson he did not recall a letter from the 
State Department in 1927 requesting issuing houses not to make further 
foreign loans, neither did he recall a statement relative to a Prussian loan. 
He was not familiar, he said, with the view expressed in 1927 by G. Parker 
Gilbert, Agent-General for reparations payments, that Germany had 
overborrowed, but understood he had made such a statement. 

Asked if his firm had made loans to Germany since 1927, Mr. Dillon 
cited one issue of some $30,000,000 made in 1928 to German industry. 

Senator Johnson brought out through questioning the details of Bolivian 
issues floated by Dillon, Read & Co. now in default. Mr. Dillon gave as 
the reason for default the falling off of revenue dependent upon the tin 
market. They did not compete in South America for that loan, he con- 
tinued, the Bolivians having come to New York to seek the loan. He 
added that this is the first Bolivian default in recent years. 

“Do you know that the Minister of Finance was accused of taking a 
bribe in connection with the Bolivian loans?’ asked Senator Johnson. 
“No,” replied Mr. Dillon. 

‘“‘Was there a similar situation in respect to a loan to Milan, Italy ?’’ the 
California Senator asked, to which Mr. Dillon replied: ‘“‘My associate 
tells me there were certain court procedures following that loan.’’ 


Questioned on Loan to Brazilian Railroad. 


Referring to a Brazilian Government loan of $25,000,000 for electrifica- 
tion of a railroad made eight years ago, Mr. Johnson declared that no 
electrification had yet taken place, and no sinking fund provided for, and 
the interest technically in default. 

Mr. Dillon replied that only $8,000,000 was for electrification, and 
tenders are now being asked for electrification estimates. 

The total gross receipts, which Mr. Dillon declared should not be called 
profits, on their total underwritings since the war were in excess of $12,- 
000,000, Mr. Dillon said, or some 84-100ths of 1%. 

Dillon, Read & Co. have no short-term German credits, either under 
the Stillhalt agreement or otherwise, Mr. Dillon testified. 

While his company has no foreign branches or offices, they do have rep- 
resentatives in some European capitals and South American cities who 
keep them advised on conditions there, Mr. Dillon stated. 


Germans’ Buy Back Bonds, He Says. 


The German corporations sometimes buy back blocks of their own 
bonds floated here, Mr. Dillon said. They are doing so currently to a 
limited extent, he added, and are glad to do so now, because of the low 
quotations. ‘‘How can they do that?’’ Mr. Johnson asked. ‘‘Didn’t we 
have to grant them a moratorium ?”’ 

“There has been no moratorium on these private debts,"’ Mr. Dillon 
replied. Moreover, he pointed out, American corporations are doing 
the same thing. 

There is not very much, if any, short-selling of bonds, Mr. Dillon stated 
in response to a question from Senator Couzens (Rep.), of Michigan. 

Since a portion of foreign securities floated here is sold abroad, is it 
inaccurate to say that the total represents a loan to foreign interests, Mr. 
Couzens asked, to which Mr. Dillon replied in the affirmative. 

At Senator Johnson's request Mr. Dillon detailed the German issues 
floated by his company. While they are selling below par, he told Senator 
Shortridge, they are fundamentally just as good as those of other countries. 

Asked by Senator Connally (Dem.), of Texas, if his firm submitted 
proposed foreign issues to the State Department to ascertain if there is 
any objection to their flotation, Mr. Dillon replied in the affirmative. He 
added that no objection had been interposed to any of their loans. 

Dillon, Read & Co. does not represent in this country any of the foreign 
governments or corporations whose securities they have underwritten, 
the witness told Senator Johnson. They do act in the capacity of agent 
for paying coupons on bonds, however, he added, it being the usual prac- 
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tice for the originating house to perform that function. 
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Otto H. Kahn of Kuhn, Loeb & Co. Again Testifies 
Before Senate Committee Investigating Flotation 
of Foreign Loans—Opposed to “Managed Currency” 
Proposal—Nothing More Dangerous Than to Put 
Printing Presses to Work, He Says—No Peril in 
Gold Standard. 


According to Otto H. Kahn, of Kuhn, Loeb & Co., no power 
on earth can get the United States off the gold standard, 
except the United States itself, if it so chooses, This declara- 
tion was made by Mr. Kahn in testifying on Jan. 4 before 
the Senate Finance Committee investigating the flotation 
of foreign securities in this country. Mr. Kahn added (we 
quote from the New York “Times” dispatch, Jan. 4) that 
he could see no reason why the United States should so 
choose, expressed the opinion that there was no reason why 
it should follow the example of England in this respect, and 
asserted that France might withdraw the $500,000,000 of 
gold it has here without impairing the ability of the United 
States to maintain the gold standard. The same account 
stated: 


Mr. Kahn declared definitely against a “managed currency,” and asserted 
that the advocates of this sort of a currency never had put forward a 
definite proposal. 

“So long as we maintain the gold standard we are limited in our own 
follies and extremes,” he said. ‘I know nothing more dangerous in its 
possibilities than putting the printing presses to work.” 


Mr. Kahn had previously been heard by the Committee 
on Dec. 21, and what he had to say at that time was indi- 
cated in our issue of Dec. 26, page 4240. As to Mr. Kahn’s 
testimony at the Committee hearing on Jan. 4 we take 
the following from the “Times” : 


Valuation by a Hysterical Public. 


Agreeing with Senator King, Democrat, of Utah, that there had been 
too much “high-pressure” salesmanship in the sale of bonds in the past, 
the banker made the point that the shrinkage in the prices of foreign 
bonds was not surprising, since domestic bonds also had declined and 
even United States Government bonds, which he characterized as the 
best securities in the world, had decreased 15% in value. 

“No one can be responsible for the valuation a hysterical public has put 
on these foreign bonds,’’ Mr. Kahn said. ‘The depreciation in the value 
measures the utter demoralization that has come upon the people. In 
1927 greed was in the driver’s seat; now fear is in the driver’s seat.” 

Mr. Kahn, thoroughly at ease on the witness stand in the face of sharp 
inquiries, was questioned at length on his views concerning the gold standard, 
Senators Johnson and Shortridge, Republicans, and Senators Gore and King, 
Democrats, doing most of the questioning on this subject. 

“You are looking for changing conditions in the world constantly?” 
Senator Johnson asked, after a discussion of the floating of foreign loans 
by American banking houses. 

“Yes, Senator,’”? said Mr. Kahn. 

‘“‘Who could tell 10 years ago that France would be to-day sitting on 
top of the world?’ the Senator asked. 

“No one could, so far as I know,” was the reply. 


Gilbert’s Warning Recalled. 


Senator Couzens asked if it were not true that S. Parker Gilbert had 
predicted coming financial disaster in 1927. Mr. Kahn replied that his 
recollection was that Mr. Gilbert’s so-called prediction was in relation 
to Germany only, and as a warning not to overdo the lending of funds 
to that country. ' 

Senator Johnson recalled that John Maynard Keynes, British economist, 
made substantially the same prophecy in 1922. 

“John Maynard Keynes has been a Cassandra ever since 1918, when he 
left the British Commission for Negotiating Peace, threw up his job and 
held that the world was going to the dogs unless ‘my formula, my private 
and patented formula is adopted,’” the banker replied. 

“It was not adopted, and ever since he has been hollering about it. He ie 
a very able man, an exceedingly able man, for whose opinion I have great 
respect; but, like many economists, he is apt to lose himself in his own 
mental eloquence, and persuade himself of things perhaps to a greater 
extent than the ordinary, average man would be able to persuade himself 
as to his own infallibility.”’ 


As to Keynes and Bi-metallism. 


Senator King asked the witness if he recalled that Mr. Keynes was for 
many years “a strong devotee of gold, and denounced the use of silver, 
particularly bi-metallism ?” 

“*Yes,’’ was the reply. 

Q.—But in his recent book, in two volumes, in the last volume he has repudiated 
those earlier views and said that gold is a parvenu, and that it becomes necessary 
—or at least that is the implication—that we should have the restoration of silver 
to a monetary status in order to avert these catastrophes to which we have referred. 
Would you agree with that view? A.—Senator, I have read his book, not very, 
very carefully, and I have also read various other articles of his. They are all 
tinged with the color of the tail of the fox which was no longer in the place where 
it intended to be. The fox had lost his tail and he wanted everybody else to lose 
his tail, and he wanted the United States to lose its tail; but I am wholly convinced 
that the United States is going to do no such thing to accommodate them. 

“The United States lost its head instead of its tail,’ suggested Sen- 
ator Gore. 

“IT think that in 1929 there was a brainstorm, and all one can say is 
‘Let him who is without sin first cast a stone,’ ’’ Mr. Kahn replied. 

Senator Shortridge asked: ‘‘What does the mretaphorical phrase mean 
that you gave?’”’ 

“I mean that England has not by its own choice, but by necessity, gone 
off the gold standard, and that is true of several other countries,” was 
the reply. 

Against a “Managed Currency.” 


“But his book was written two years ago,” eaid Senator King. “That 
was before Great Britain had abandoned the gold standard. You are not 
insisting, are you, that Mr. Keynes predicated his book upon the assump- 





tion that Great Britain had lost her tail or her head and was going off 
the gold standard?” 

“I rather think, Senator, he did, because he at that time was already 
urgently in favor of so-called managed currency, which he has preached 
ever since,” Mr. Kahn replied. ‘Winston Churchill, in 1926, brought 
the gold standard back to England, and ever since then Maynard Keynes 
has preached the unwisdom of that action, and the inevitable necessity 
of regaining or going back to what he called managed currency. I do 
not understand that at present he is in favor of metallism. He is now 
wholly in favor of managed currency and is wholly convinced that the 
world has got to come ultimately to accept the British formula of man- 
aged currency.” 

“Do you think that is feasible?” asked Senator Gore. 

“I do not,” said the banker, “‘at least, it has never been proven that 
it is feasible. I believe I said on the last occasion when I had the honor 
of speaking before this Committee that the main purpose of gold currency 
is to put certain restraints upon possible inflation, because your money is 
gauged and measured by a metal which it is not within the province 
of man to either increase or decrease and which the good Lord allots to 
us within a certain definite measure. It does not vary very much. In 
any event, it is beyond our power to increase or decrease, and therefore 
as long as we maintain a certain relationship between—’”’ 


Advantages of Gold Standard, 


Q.—Do you think the gold standard can be maintained if countries who contr®l 
embargoes and contro! foreign exchange accept the international free use of gold? 
A.—I believe it can be maintained by the United States. There is no scarcity of 
gold at present. The total supply of gold in the banks of the world is twice as 
great as it was in 1913. I can see no reason why the United States should permit 
itself to be affected in its own best judgment by what goes on in the rest of the world. 

Q.—This is a little afield, but it is a subject in which I am very much interested. 
Mr. Morgan was in Engiand at the time England went off the gold standard, and 
he said it was an encouraging rather than a discouraging sign. A.—I think it was 
not only an encouraging sign, but it was an absolute necessity, because they had 
come to the point where the maintenance of the gold standard had become impossible. 

“So with Japan and the Scandinavian countries and more than 17 of 
the countries of the world,’ Senator King suggested. 

‘Would the same advantages inure to the United States if it should go 
off the gold standard?”’ asked Senator Gore. 

“Those advantages, in my opinion, are to a very large extent disadvan- 
tages,’”’ replied Mr. Kahn, ‘“‘how serious the disadvantages are the future 
only can tell. No one can say, at least no one thus far that has the 
wisdom to foretell, what is the degree of abuse of the printing press 
which would occur when you get off the limitation that you have imposed 
upon yourself by making your currency hold a definite relation to a 
definite metal. 

“There is nothing that stands between you and the use of the printing 
press except your own self-restraint, the wisdom of your people, and the 
power of the Government to withstand popular pressure. What would 
happen in the case of countries who, not by their own choice, but because 
they could not help themselves, were driven off the gold standard, is 
beyond any man’s wisdom to foretell. But the fact is that if they did not 
have to get off the gold standard they would not have got off.” 

Says We Can Maintain Standard. 

“Is it not a fact,’ asked Senator King, “that Paul Warburg and some 
of you bankers who suffer from the gold mentality, instead of standing 
by a gold reserve of 40%, have advocated and are advocating not only a 
redistribution of gold, but a reduction of the reserves down to 10 or 20%, 
on the theory of a nranaged currency, so that you would have more paper 
money without gold reserve than you would have if you had bi-metallism 
with silver behind your issue?’ 

“I do not know what Paul Warburg stands for,” replied Mr. Kahn. 
“TI have never expressed myself in public on the subject except to say, as I 
am saying now, that in my opinion the United States is amply capable 
of maintaining the gold standard, or any other standard which, in its own 
discretion, from its own choice, uninfluenced by any other country, it 
chooses to maintain. Whether that be the gold standard or any other 
standard is not, as I understand, now a question. 

“I hope and believe that there is not any doubt whatsoever that the 
United States is amply capable of maintaining the gold standard; and 
if France chooses to withdraw all its gold that it now has here, the United 
States is still amply capable of maintaining the gold standard. What it 
chooses to do thereafter of its own free choice in making currency con- 
ditions—”’ 

Choice Is Ours, Kahn Declares. 

‘How much gold has France here now?’’ Senator Gore interrupted. 

“Roughly speaking, I should say something in excess of $500,000,000; 
and I should say she is welcome to it.” 

Q.—Do you think the gold standard can be maintained in a true sense unless it 
is allowed to flow freely in the settlement of international balances? A.—I am 
entirely convinced that there is no power on earth that can get the United States 
off the gold standard by anything which it may do or which all of them combined 
may do, except the United States itself, it it so chooses. I can see no reason what- 
ever why the United States should so choose. I can see Do reasons why, to deal 
with an emergency, which I hope and believe is impossible—. 

Q.—The gold standard would lose a great many of Its advantages if embargoes 
were placed on it and it ig not allowed to flow freely where it is cemanded in the 
settlement of international balances. If you isolate the United States and just 
have a gold standard here, it is almost as bad as the other situation. A.—I do 
not see that it would lose any of its advantages to us. It might lose its advantage 
to those who, not by their own choice, have been driven off it, but there is an Iim- 
mense advantage to the country which is able to say that it has maintained, year 
in and year out, for good and evil times, its record for monetary integrity. That 
kind of virtue ultimately finds its reward. It is the same reward which you get 
for gaining the confidence of the people in whatever line of business you may be 
engaged in. Confidence pays. It is a paying asset; and the confidence of the 
people in the monetary integrity of the United States, in many years to come, will 
pay us—by which I do not mean to say, Senators, that there are not certain things 


which could and should, with advantage, be done now, in this particular emer- 
gency, to deal with the extreme deflation which prevails. 


As to Printing-Press Currency. 


Mr. Kahn was asked to give his definition of controlled currency. The 
banker replied: 

“TI have never come across any one who advocated it who was able to 
define to me, in precise words, what he means by it, except the old process 
of setting the printing-presses to work whenever it seemed expedient. I 
know of nothing more dangerous. I know of nothing more disastrous in 
ite potentialities than the process of setting the old printing-presses 
to work. 

Q.—That would be uncontrolled? A.—The people of the United States fought 
that fight at the time of the greenback craze, and they have made it plain, beyond 


peradventure, that they do not mean to have a depreciated currency; that they 
do not mean to have cheap money. 


Senator Johnson referred to the depreciation in foreign securities. 

“TJ am afraid that a similar statement could be put into the Congres- 
sional ‘‘Record” as to a great number of American bonds which are selling 
at the present time, not on the basis of their intrinsic value, but on the 
basis of unreasoning fear,’”? Mr. Kahn observed. 
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“So that you would make a comparison, or at least leave the implica- 
tion, that. United States Government bonds are in exactly the same situa- 
tion. as these foreign government bonds that have been floated,” said 
Senator Johnson. 

“That they are in exactly the same situation, I would not say,” replied 
Mr. Kahn. “But I do say that the same fear which applies to foreign 
bonds likewise applies to American bonds, and I should say that present 
values as quoted do not in any way express the intrinsic value of foreign 
bonds any more than they express the intrinsic value of Amrerican bonds. 

“I. would say that American Government bonds are in a class by them- 
selves, and that a decline in foreign bonds or in ordinary American bonds 
would not express themselves by precisely the same percentage of decline 
as in American Government bonds. But the fact is that the last issue 
of American Government bonds, Federal Government bonds, and surely 
there is nothing better in the world, has declined within three months 
by 15%. 

Holds Salesmanship Overdone. 


Senator King’ asked if many investment bankers and brokers, ‘“‘the National 
City among the number that I have in mind,” had not “carried on a very 
active camrpaign. to unload upon the investing public not only stocks, but 
bonds at very high prices?” 

Mr. Kahn said he could speak only for his own. house, but concerning it, 
“for every bond that we issued we declined six othess, or nine or 10 others, 
because we always want to be sure that what we offer is intrinsically 
sound.” 

“As to the matter of high-powered salesmanship, to which you have 
referred, that is something which has been exaggerated and overdone,’”’ Mr. 
Kahn. conceded. ‘‘There may be two opinions, but my opinion is that it 
has been overdone. I think it would be desirable that more restraint be 
practiced in the field which you have called high-pressure salesmanship.” 

The most important asset of a banker was public confidence in his 
judgment, Mr.. Kahn observed, and this was the best check against his 
encouragement of sales of over-valued securities. He likened bankers to 
dealers in. ‘‘dresses,” or ‘‘fruit and peanuts,’? who must conserve good-will. 

“Should there not be some legal curb on indiscriminate selling of foreign 
securities?’ Senator Johnson asked. 

“If it would not tend to diminish the responsibility of the banker, I 
should say let’s try some such thing,’ was the reply. “But I very 
honestly believe there is no way by which that could be accomplished.” 


Borrowtngs Maintained Reparations. 

Asked specifically about German loans, Mr. Kahn said that they prob- 
ably totaled $10,000,000,000 throughout the world, of which about 13% 
are in the United States. He did not know whether Germran borrowings 
had been used to pay reparations, but “it is undoubtedly true that if 
Germany had not been able to borrow money she would not have been able 
te: pay. reparations.” 

(Mr. Kahn also believed that a “‘relatively larger percentage” of German 
short-term notes is. held abroad than in the United States. 

He refused to answer a hypothetical inquiry, as he termed it, as to 
whether German private debts or reparation should have precedence. 

Mr. Kahn was repeatedly questioned by Senator Johnson as to whether 
his company had lost money on the final issue for the Mortgage Bank of 
Chile, Finally he said: 

“‘We did go into the market. We did buy them. We did sustain a consid- 
erable loss on them in the case of the last loan.”’ 


Cites Profits of His House. 

The witness testified that his house, in 12 years of foreign bond sales 
since the World War, had made a gross profit of $3,109,000, “or an 
average of $260,000 a year, from which must be deducted our overhead, 
taxes, and our rather expensive personnel.” 

“I mention this,” he continued, “solely because of the fantastic figures 
published in some newspaper reports. The profits were large, but they 
related to risks of $10,000,000,000. I am not saying this in self-defense, 
but because I think in this time it does excessive harm to spread exag- 
gerated reports.”’ 

The European bonds now extant in the United States, Mr. Kahn testified, 
are not proportionately as great as the amrount of European money put 
into the United States after the Civil War and before 1896, when conditions 
appeared very bad. 

“Those who waited got back all that they had put up and more,” he 
added. 

National banks in New York on Sept. 29 held foreign securities to a value 
of $119,992,000, compared with domestic securities of $615,000,000, accord- 
ing to a statement by the Controller of the Currency, which Senator John- 
son put into the record. 

The Senator asked Mr. Kahn if these holdings might not have accounted 
for some recent bank failures, and Mr. Kahn responded by pointing out 
that many foreign securities are selling at high prices, particularly the 
French, which are above par. 


Our Two Worst Counselors. 

In a concluding statement to the Committee, Mr. Kahn said: 

“I think you can say in a general way that the two worst counselors 
of any nation or any people are greed and fear. In 1929 greed sat in 
the driver’s seat, and now fear sits in the driver’s seat; and they are 
the two worst drivers in the whole world. And they are responsible for 
the excesses of 1929, as they are responsible for the extreme drop in values 
which have taken place on the market.” 

He suggested that the proposed Reconstruction Corp., modeled on the 
War Finance Corp., ‘“‘will go a long way to diminish. fear.’ 

Another suggestion was for this country ‘“‘to flat-footedly say that no 
one-shall drive the United States off the gold standard.” 

“‘At the proper time,” he added, “in our own way, if we 60 choose, we 
will do what seems to us best—but for Heaven’s saks, let us reassure the 
people from authoritative quarters—and none is more authoritative than 
the Senate—that no one will be listened to who at this time will permit 
the matter even to be discussed of the United States being driven off that 
standard which we have chosen for ourselves. 

“I think that will go a long way to diminish fear, because there is a 
lot of almost treasonable attack along those lines, I think it should be 
emphasized that when we are ready for it, if we want to do it, we will do 
so) in our own way, but we will not do it because we are driven to it; we 
shall not be driven to it. 


The International Banker’s Place. 

“Speaking of the international banker, that much-maligned or at least 
mueh-attacked individual, I would like to say as one of them that Europe’s 
prosperity is as important to the international banker as it is to everybody 
else in this country. We are no more or no less part and parcel, though 





engaged in one line of business while other people are engaged in other 
lines of business. 

“Europe is important. But the American banker’s stake in America 
is immeasurably greater than any possible stake that he may have or 
ever did have in Europe. An advance of 2% in the value of American 
bends is as much as all the mroney that we have loaned to Germany. An 
advance of 1% in the value of American stocks is probably as much as all 
the money that we have ever loaned Germany. 

“What I want to make plain is that whether a man is called an inter- 
national banker or not, as long as he resides and works in America his 
object is and must be beyond all other things America’s prosperity— 
not merely from the point of view of a patriotic and decent citizen, but 
from the point of view of his own pocket. The international banker's 
profit, as everybody else’s profit, is made in this country and not abroad. 
European prosperity is desirable; America’s prosperity is indispensable.” 


From the “United States Daily” of Jan. 5 we take the 
following. regarding Mr.. Kahn’s testimony: 


Tells of Competition in South American Issues. 


Senator Johnson asked if there had been keen competition for South 
American issues. Mr. Kahn agreed that some 25 or 30 banking houses had 
sought that business. 

Senator Johnson asked the witness to. follow through the details of a 
foreign loan, and took as an example the second French loan of 1924, for 
$100,000,000, bought outright: as he said, by J. P: Morgan & Co. 

It was bought at 94, he said, and transferred to a banking group of two 
or three at. 95, Then suppose it is transferred to a larger group of 25 or 
30 at 96. These 25 or 30 allocate it to many banks throughout the 
country at 100, he said. 

“Six points is. a very unusual spread,’’ Mr. Kahn declared. Some 
spread is justified to the underwriting group, he said, because of the 
responsibility assumed to stand behind the issue.. 

From 1% to 1%% is the usual spread given the retailer of bonds, Mr. 
Kahn replied to a question on that point from Senator Couzens. Some- 
times’ wholesalers: alse retail securities and get a greater total spread, 
he said. 

“Each large New York investment house has its typical syndicate, doesn’t 
it?” Senator Johnson asked, and read the names of firms which he under- 
stood constituted a typical Kuhn, Loeb. & Co. syndicate. 

“I do not recognize the family resemblance,’”’ Mr. Kahn replied when 
the list had been read. “That is not a typical Kuhn, Loeb syndicate. 

“The gross. compensiation from all sources to Kuhn, Loeb & Oo. is slightly 
above 0.5% on their own underwritings. The average is 3% to the whole 
underwriting syndicate. The gross spread is about 3%%, out of which 
must come all expenses and overhead. The ordinary real estate broker, who 
takes no responsibility, gets 1 to 6%; the ordinary trustee in New York 
gets around 3%. 

“‘When bonds do not sell, we sit on them until they can be eold. Some 
of them we still have on hand.” ... 

Loans for military purposes, arms and equipment, have been declined by 
his firm and would be again, Mr. Kahn stated. That should be so, unquali- 
fiedly, he added. He agreed with Senator Couzens that it would be diffi- 
cult, if not impossible, to trace the funds into the hands of the borrower, 
and see what is done with them. 

“Shouldn’t there be same legal curb upon the indiscriminate eale of 
foreign securities,’ asked Senator Johnson. 

Consideration of Loans by State Department. 

“I do not see how it is possible,” Mr. Kahn said, “in a way that is 
effective and that will not do more harm than good. To an extent it 
would relieve the investor from educating himself before investing. It 
might even produce a belief that there was a moral guarantee or responsi- 
bility on the part of some government or semri-governmental agency.”” He 
agreed with Mr. Couzens that the experience of State blue-sky commissions 
confirmed his statement. 

Senator Johnson declared that there was an obligation to protect the 
public as well as to educate them, and added that they have not been 
properly protected in their security purchases. 

Senator Connally (Dem.), of Texas, asked if there had been any objection 
on the part of the State Department to any of the foreign loans placed by 
Kuhn, Loeb & Co., to which Mr. Kahn replied that there had been none. 
The witness stated, however, that no publicity was given that fact. Senator 
Connally declared that the public, nevertheless, pretty well understood that 
if a loan were floated it had been submitted to the State Department, and 
no objection raised. Mr. Kahn referred to one or two instances in recent 
years where objection had been raised by the State Department. 

Senator Johnson declared that it would be shown before the hearings 
close that the Department of Commerce had tried to discourage foreign 
lending and that there has been a difference of opinion between that 
Department and the Department of State. 

Asked by Senator Johnson if his firm held any of the Chilean bonds, 
Mr. Kahn said he thought not, but preferred not to detail specific bond 
holdings of his firm. Even if all of the bonds are disposed of to the 
distributing syndicate, the originating house feels a moral obligation, he 
said, to support the market, if necessary. In the case of one of the Chilean 
issues, Mr. Kahn said, the originating group bought a substantial block of 
the bonds, when it was not readily absorbed by the public. 

“Have any recent bank failures in New York or elsewhere been con- 
tributed to. in any degree by their holding foreign bonds?’’ Senator Johnson 
asked, to which Mr. Kahn replied that this was not true, to his knowledge. 
He pointed out that their holdings of domestic bonds were larger than 
foreign, and equally depreciated. 








Tariff and Gold Union Proposed by Walter Layton, 
British Economist—Says High Barriers Prevent 
Payment of International Debts. 

A way out of the present trade stagnation would be the 
formation of a “sane tariff’ group of nations, according to 
Sir Walter Layton, editor of “The Economist,” and British 
representative at the recent Basle conference of experts on 
the Young Plan. We quote from a London cablegram, Jan. 1, 
to the New York “Times,” which continued: 


The key to future world prosperity, he told a conference of French and 
English students here to-day, might lay in the co-operation of a group of 
countries having a common understanding regarding money and a sensible 
tariff policy. 
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“It does not mean that every country has to be free trade,’? he added. 
“That may come some day. It probably will in the distant future. For 
the present we will have to aim at a group of sane tariff countries.” 

Sir Walter also declared there was hardly anybody in Europe who thought 
Britain could pull through the next year or so without having a very 
serious phase of inflation. This statemrent was vigorously refuted to-night 
by other financial experts, who declared the fear of inflation in Britain had 
little real foundation. On the other hand, these experts believe Britain is 
more likely to suffer from too much deflation, owing to the policy of the 
Bank of England in maintaining high money rates and restricting note 
circulation. : 

Illustrating how tariffs had “‘played havoc” with capital and “produced 
quite unexpected results regarding payment of debts and reparations,” 
Sir Walter said the commerce of the world was now down to something 
like half its volume of two years ago, the world’s shipping was laid up, 
and traffic over the great ocean highways had shrunk considerably. 








British Conversion Offering. 


The following, from London, is from the “Wail Street 
Journal” of Dee. 31: 


The British Treasury is offering holders of first series of War Savings 
Certificates issued in 15s. 6d. units before April 1922, and maturing in 
March next year, the privilege to convert into 16s. certificates, or 4%% 
conversion loan, or 4% national savings bonds. Alternatively, the holders 
may retain their certificates until March 31 1940, at interest of 1d. a 
month per certificate. There were £150,000,000 of certificates outstanding 
out of a total gross indebtedness of £446,095,616. 








Sir Basil Blackett, British Bankers, in London Broad- 
cast, Warns Economic Aid Must Come at Once— 
Predicts Disaster if Relief Is Delayed. 

World-wide political and economic disaster is not far off 
unless drastic remedies are promptly applied to the exist- 
ing crisis, Sir Basil Bleekett, British banker: and indus 
trialist, declared on Jan. 3 in a radio address rebroadcast 
from London by the Columbia WABC network and the 
Canadian Pacific chain. In the New York “Times” he is 
quoted as follows: 

“The final elearing up of the governmental debts on common sense lines 
is imperative if the economic storm of 1932 is not to be as much worse than 
1931 as that of 1931 was worse than 1929,” he declared. ‘‘Every one in 
authority in every one of the countries concerned knows that this is so, and 
that a clean sweep of the lot of them would do more than anything else to 
set the machinery of world distribution of goods and services going again, 
and would repay itself a hundred-fold to every nation, debtor and creditor, 
in improved trade, renewed confidence, and nation-wide employment, and 
the fact that it had been agreed to do it would be even more important in 
restoring the economic position than the mere doing of it. Yet we continue, 
for reasons of politics, internal and external, to go on living unhappily in a 
world of make-believe because we will not or dare not face the facts.’’ 








Gold at Bank of England Lowest Since 1920. 


A cablegram, from London, Jan. 1, to the New York 
“Times” stated: 


In view of London’s abandonment of the gold standard last autumn, it is 
interesting to know that the Bank of England’s gold holdings fell at the 
year-end to the lowest level in many years. From a maximum gold reserve 
of £164,000,000 on July 9, the present amount is £121,448,721, repre- 
senting a note cover of 30.66%. The £121,353,000 of the preceding week 
was the smallest since 1920. 

The record of the year’s gold movement out of London shows that the 
largest total withdrawal during 1931 was £71,268,000 to France, which 
had taken only £55,543,000 in the previous year. The next largest losses 
during 1931 were £27,375,000 taken by Holland and £14,970,000 by 
Switzerland. Surveying the year’s entire gold mrovement, gold imports into 
England have been £95,270,000 and exports £131,435,000. Since the 
relinquishment of the gold standard on Sept. 21, gold valued at £11,- 
520,000, arriving at London from the Transvaal, has been sold in the 
open market to foreign buyers. 





London Stock Exchange Closed Jan. 2 and Dec. 26. 

Stating that the London Stock Exchange was closed Jan. 2 
for the second Saturday since Saturday openings were re- 
sumed, a London cablegram on that date to the New York 
“Times” also said: 

Last Saturday [Dec. 26] was part of the Christmas holiday period, while 


to-day, after the new year holiday, the interior of the building was being 
redecorated. 











Balance of Payments Adverse to England—Year’s 
Reduction Large in Income from Foreign Invest- 
ments and Shipping Earnings. 


In the yearly estimates of Britain’s balance of foreign 
payments, it is expected that invisible exports will show a 
large decline, said a London cablegram, Jan. 1, to the New 
York “Times,’ from which we also quote as follows: 

This should occur especially in income from overseas investments, but 
shipping earnings also are estimated below £80,000,000 as against £105,- 
000,000 in the preceding year. 

The intention of the country’s tariff policy is not to restrict normal 
imports but to bar the dumping of goods by foreign countries. That 
will not, however, help the European situation, because many other 


countries, which have balanced their trade position through dumping on 
England and Germany their excess production, will now have less foreign 
credits on which to draw for payment of commercial debts or reparations. 
It is true, however, that the severe restrictions now proposed in British 
trade are designed to meet only temporary difficulties. 





| 
| 


British Bank System Unimpaired by Crisis—May Suffer 
Through London’s Loss of World Primacy. 


In its Jan. 4 issue the New York “Times’ published the 
following from London, Jan. 1: 


One reassuring fact in a New Year survey of the situation is that the 
British banking systemr has not been impaired by last year’s crisis. It is 
admitted, however, to be now laboring at a disadvantage from the fact that 
London has ceased since its abandonment of the gold standard to be the 
international financial center. The year ended with unusually easy money 
markets, requirements at the year-end being only about £20,000,000, which 
was less than half of the amount borrowed the year before. 

The situation was somewhat influenced by the smaller amount of short 
bills which had to be financed over the turn of the year and by excep- 
tionally large disbursements. The oceurrence of dearer money in the latter 
part of 1931 was a favorable circumstance for the banks, but the year 
may not have been profitable as a whole, owing to inability to employ 
available funds fully in industry or on the Stock Exchange. 








Huge Intake Ahead in British Revenue—Collections 
for Present Quarter Must Be £420,000,000 to 
Balance Budget. 


The New York “Times’ had the following to say in a 
London cablegram, Jan. 1: 


The national revenue account for the nine completed months of the fiscal 
year shows decrease both in revenue and expenditure. The dificit for the 
period has been nearly £204,000,000. To balance the budget for the fiscal 
year, the final quarter, now beginning, must yield £422,000,000 in revenue. 
Large as this sum appears to be, the prospect is encouraging, since nearly 
75% of the income and surtax payments, which bear a large proportion 
of the extra taxation, are yet to be received. 

The anti-dumping duties are not expected to produce large revenue, be- 
cause, with the discount on sterling, they amount to practical prohibition 
of all these selected articles. 








Payment of Income Taxes in Great Britain—Hundreds 
of Thousands Heed Plea to Help Balance National 
Budget. 


From the New York “Times” we take the following from 
London, Jan. 1: 


The most amazed people to-day were the collectors of income taxes. 
Three-quarters of the year’s tax, which was increased to 5s. in the pound, 
became due to-day, and scenes at the tax offices showed hundreds of thou- 
sands wished to pay within a few hours of the payment becoming due. 

Animated by a patriotic desire to help the Government to be early assured 
of a balanced budget, some taxpayers paid the whole year’s tax in a lump 
sum. It is estimated that already #£76,000,000 of the £200,000,000 
budgeted for had been paid. 








Recovery in Silver—London Bankers Consider Present 
Price High Enough. 

A cablegram, Jan. 1, from London, to the New York 
“Times,” stated that one outstanding feature of 1931, as 
now recalled, was the year’s early break in silver to a low- 
record level, followed by its rapid recovery on the agitation 
for some kind of remonetization. The cablegram likewise 
said: 


Bankers here are still unfavorable to any such proposal. 

They believe that trade revival in the East would cause all necessary 
stimulus to demand for the metal. At the moment it is considered that the 
price of silver is high enough. 








Bankers of London Fight French Stand—Press Sir 
Walter Layton’s Secret Report on British Cabinet, 
Asking End of Young Plan at Once. 


Under date of Jan. 4, a London cablegram to the New 
York “Times” said: 

Sir Walter Layton’s secret draft report which was rejected by the Bank 
for International Settlements advisory committee on the Young Plan at 
Basle is making trouble in the Franco-British negotiations on reparations. 

It was learned to-night that the bankers of the city of London, including 
Montagu Norman, Governor of the Bank of England, have adopted Sir 
Walter’s report as their program and are pressing it on the British 
Government with ali their power. 

They agree with Sir Walter that the complete and immediate annul- 
ment of the Young Plan is necessary, thus directly opposing the French 
Government’s insistence that the principle of the Young Plan must be 
preserved. 

Since Sir Frederick Leith-Ross last visited Paris the viewpoints of the 
British Treasury and the French Ministry of Finance have been brought 
closely together, but certain British Cabinet Ministers—among whom 
Stanley Baldwin and Neville Chamberlain are mentioned—are said to be 
impressed by the bankers’ argument and reluctant to whittle down the 
British position on the Young Pian. 

The result is that there is stil] no agreement and that when Sir Frederick 
goes back to Paris the end of this week no latitude may be left him for 
negotiation. 

Premier Laval, however, has again let ft be known in London that he 
will insist on the maintenance of the principle of Germany’s responsibility 
contained in the financial clauses of the Treaty of Versailles and expressed 
in the Young Plan. 

Given this condition, the French Premier is understood to be ready to 
make the widest possible advance toward the British viewpoint, but other- 
wise he will simply lock up the French bill of exchange on Germany for 
reparations in his safe and sit back to await developments. 

The British Cabinet Ministers are dispersed throughout the country, but 
it is expected that Sir John Simon, the Foreign Secretary, will use 
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the opportunity to discuss reparations and other problems with Philippe 
Berthelot, permanent head of the French Foreign Office, who is now in 
England. 

M. Berthelot insists that his visit is not political and that he has come 


merely for the exhibition of French art at Burlington House. The British 
Foreign Office is aware that his interest in reparations is not consid- 
erable, as his time has been taken up with the details of the non-aggression 
treaty between France and Russia. 

There may, however, be discussions between M. Berthelot and the 
British Ministers paving the way for a meeting between Premier Laval 
and Prime Minister MacDonald. This meeting is still in the air, although 
the prospects for its eventuating continue favorable. 


Sir Harry Gloster Armstrong Suggests Great Britain 
Pay Debt to United States in Goods—Says Only 
Interest Should Be Kept on Dollar Basis. 


The following, from London, Jan. 6, is from the New York 


“Times”: 

Sir Harry Gloster Armstrong, former British Consul General in New 
York, in a letter to appear in the London “Times” to-morrow advances a 
suggestion that Great Britain be allowed to pay the principal of her war 
debts to the United States in goods. 

He declares none of the sum the United States lent to Britain was trans- 
mitted here in currency or bullion, ‘“‘but the loans were for war materials 
and food supplies at a time when prices were unusually high and there 
would have been no need for us to have incurred this indebtedness if the 
necessity of financing our allies had not existed. 

“In other words,” he says, “if the United States, upon entering the war, 
in April 1917, had undertaken to finance our Allies we were in a position 
to have paid for our own requirements without borrowing from the United 
States, besides which a large portion of these supplies would not have been 
necessary either for ourselves or for our Allies if the United States, upon 
declaring war, had been in a position to assume her share of it, which was 
not feasible for her to do for many months through the need of training 
and organizing her forces and resources. 

“As goods were received and not money my suggestion is that, upon 
our debt to the United States being scaled down on the lines extended to 
France and Italy, we should pay in kind and not in cash the principal by 
exporting yearly manufactured goods of a market value to the amount, 
say, of $50,000,000 over and beyond the goods ordinarily exported yearly, 
while only the interest on the balance of the debt should be paid yearly 
in dollars. An arrangement of this sort, if the United States would be 
agreeable, could easily be financed as far as we are concerned and would 
stimulate our manufacturing trades and assist our shipping.’’ 











Gold-Shortage Idea Rejected by Europe—“‘Redistribu- 
tion” Doubted—London Believes Gold Should Be 
Loaned Abroad Through Long-Term Foreign In- 
vestment. 

A cablegram as follows from Amsterdam, Jan. 1, is taken 


from the New York “Times:” 

The theory that our present troubles are due to ‘‘maldistribu- 
tion of gold’ seems to Dutch experts to be inconsistent with 
the fact that countries with huge gold stocks have suffered as much as 
countries poor in gold. This sort of ‘‘monetary explanation’’ for the busi- 
ness cycle is not deemed adequate to explain the exceptionally severe dis- 
organization in the production of real wealth which has occurred. Still it is 
expected that 1932 will show further distribution of gold, especially when 
superfluous gold stocks are becoming so very unprofitable a luxury in 
the slack demand for credit. 

Moreover, the “‘gold-exchange standard’? has probably been eliminated 
by the past year’s developments, and holding of foreign bille as part of 
the reserve of central banks will be greatly replaced by gold. 








Pound Sterling to Recover Asserts Sir Philip Snowden. 

Great Britain remains the greatest creditor nation in 
the world, and in time sterling will resume its place as 
the principal standard of international credit, according to 
an official opinion given to the British Empire Chamber of 
Commerce in the United States of America. We quote from 


the New York “Evening Post” of Jan. 6, which further said: 

These opinions are contained in a statement by Sir Philip Snowden, 
Chancellor of the Exchequer in the House of Commons, and furnished to 
the British Empire Chamber of Commerce by the British Embassy in 
Washington. 

The Chancellor denies that abandonment of the gold standard in Great 
Britain was a deliberate act, as suggested in reports. He declares England 
did her best to stay on the gold standard, but was forced off by causes 
entirely beyond her control. Sir Philip said, in part: 

“I do not think that people abroad altogether realize the situation in 
this country to-day is entirely different from that which obtained, let us 
say, in France or in Germany at the time of the depreciation of the franc 
or the mark. 

“There were large gaps in the budgets of these countries. They had to 
be met by the use of the printing press. There is not any ground for 
imagining there is going to be any deficit in the British budget this year, 
and still less in the budget of next year. 

“T have every reason to suppose the Government will be able to meet all 
obligations out of current annual revenue and at the same time make a 
substantial contribution to the provision of debt redemption.’’ 

The Chancellor denied that withdrawals from England had been made 
either by the French Government or by the Bank of France, There were 
others, however, who removed their balances largely because of want of 
confidence in their own countries. 

“I fancy,” he said, “those foreigners who have been taking their balances 
away to-day at the present level of the pound, thereby incurring a loss, will 
very much regret some day what they have done when they find, as I am 
confident they will find, that their action was totally unnecessary. 

“Do not let us forget that, although at the moment we may have some 
difficulty in collecting our foreign debt, we still remain the greatest creditor 
nation in the world, and when world conditions settle I have not the elight- 
est doubt we shall find sterling resume its place as the principal standard 
of international credit.” 








' 


Commission Report to Council of League of Nations 
Approves Statehood for Iraq—Sets Condition That 
Nation Join League. 


The following, from Geneva, Jan. 5, is from the New York 
“Times” : 


Formal announcement of the Mandates Commission’s approval of state- 
hood for Iraq was made here to-day with the release of its special report 
to the Council of the League of Nations. No one doubts that the Council, 
when it mreets Jan. 25, will also approve, thus allowing Iraq to become a 
sovereign State this year, as Britain had planned, and also the fifty-sixth 
member of the League and its second Moslem member. 

The Commission approves statehood provided Iraq joins the League. It 
holds that without the League Covenant’s protection Iraq will not fulfill 
the conditions requiring a budding State to be able to maintain its terri- 
torial integrity and political independence. 

The report markedly lacks enthusiasm for the termination of the man- 
date and stresses that the Commission could not have contemplated this 
had not the British Government formally declared that the moral responsi- 
bility would rest on London if Iraq proved unworthy of statehood. 

Answering the Council’s question, the Commission declares that it finds 
that the Anglo-Iraqui treaty of alliance of June 30 1930 contains certain 
provisions “somewhat unusual in treaties of this kind,” but still does not 
“explicitly infringe upon the independence of the new State.” 

In ite regular report on other mandates, the Commission “notes with 
regret that in 10 years the native population of the island of Yap has 
decreased by about a quarter’? under Japanese administration. 

“While appreciating the mandatory power’s efforts to ascertain the causes 
of this decrease, the Commission would suggest that it is advisable to 
study this question not merely from a medical but also a social standpoint,” 
the report says. 

The Commission hopes that all the mandatories will ‘“‘continue to use 
their best endeavors” to control the liquor traffic and “prevent the natives 
from making clandestine distilleries.” The Commission is specifically 
worried about the alcoholic content of the native beer in Ruana Urundi, 
and also about the high infant mortality in that Belgian mandate. 








Annual Report of Bank of France—Loss on Sterling 
Deal—Put at $93,347,400—Gold Total $2,728,462,- 
049, United States Exports Contributed 60% of 
Increase. 


United States Press advices from Paris Dec. 31, are taken 


from the New York ‘‘Herald-Tribune’”’ as follows: 

The annual report of the Bank of France, made public to-day, showed 
that the Bank had taken a loss of 2,282,000,000 francs ($93,374,400) 
in depreciation of its holdings of pound sterling which had been made up 
with a like amount of bonds given by the French Treasury. 

When the pound went off the gold standard in September the French 
Government requested the Bank to hold its sterling balances rather than 
unload 7,800,000,000 francs of sterling at the start of the pound’s slump 
and risk a greater collapse. The pound sterling was written down to 
current levels, about 85 francs to the pound. The average quotation of 
sterling for the last 15 days was used. This average value will be un- 
changed for six months, when a new average will be taken and at that 
time the Bank of France will either return money to the Government, if 
sterling rises before July, or receive a second bond from the Treasury if 
sterling continues to fall. 

The Bank’s annual report also revealed that the Bank of France now 
bas a total of 68 481,174,225 francs ($2,728 462,049) in gold, bringing the 
ratio of gold to bank note circulation to 60.5%. Reflecting the writing 
down of the depreciation in the pound sterling, the Bank's holdings of 
foreign currency holdings dropped from 15,335,000,000 francs to 13,039,- 
000,000 francs, a decrease of approximately $93,000,000 at the current 
price of 3.092c. for the franc. 

The annual report also revealed that more than 60% of the gold which 
poured into France during the year came from the United States, 28% 
from England and the remainder from Holland, Germany and Spain. 
Much of the American gold came to Paris only to take the first available 
plane or train for Switzerland or Holland, but the quantity remaining 
represents one-fourth of all the monetary gold in the world. 

Despite this greatly increased hoard, the Bank of France’s vaults, built 
especially to handle and protect against thieves and conquering armies 
this great pile of yellow metal, are comparatively empty and less than half 
the facilities are now being used to house these riches. 








French Note Issue Rises—Year-End Increase of 1,019,- 
000,000 Francs at Year End. 


Under date of Jan. 1 a Paris account to the New York 


‘“*Times”’ said: 

Thursday’s Bank of France return showed increase of 653,000,000 
francs in discounted bills, while advances decreased by 78,000,000. The 
large increase of 1,019,000,000 francs in note circulation was manifestly 
due to the year-end settlements. 

Private deposits also diminished by 1,141,000,000 in the last week of the 
year. 








France Revises Surtaxes—Corn, Coffee and Other 
Items Are Exempted by New Order. 


The following Associated Press advices from Paris Jan. 1, 


are taken from the New York ‘‘Times’’: 

The “Official Journal’’ to-day published an order exempting a number 
of imports from the surtax intended to compensate for the depreciation 
of foreign currencies. 

The principal items of the list are corn, coffee, cottonseen oil intended 
for the manufacture of edible fats, copper sulphate, nickel sulphate and 
tanned single and double hides. 








French Pay $3,200,000,000 into the Treasury This 


Year. 


The following Paris cablegram Jan. 3, is from the New 
York ‘‘Times”’: 

French taxpayers this year will pay to the Treasury $3,200,000,000, 
according to the estimates of Lucien Lamoureux, reporter-general of the 
Chamber's finance commission. 
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According to his figures, ordinary revenue and expenditure will amount 
to slightly more than $2,000,000,000, with a narrow margin of $100,000 
on the right side. 

The taxpayers will contribute to the State more than another $1 ,000,000,- 
000 in postal and telegraph expenses, in special taxes allocated to the 
sinking fund and in communal taxes. 








President Von Hindenburg in Radio Message Warns 
Other Nations That Germany Must not Be Sub- 
jected to Requirements Impossible of Fulfillment 
—Also Declares Germany’s Armament Rights Must 
Be Recognized. 


Declaring that the “magnitude of the sacrifices” of the 
German people “gives us a right . . . to claim from 
other nations that they must not impose upon us require- 
ments impossible to fulfill,’ President von Hindenburg, in 
a message broadcast from Berlin, on Dec. 31, added that 
“the question of disarmament also is one where Germany 
must not be refused what is coming to her.” His New Year’s 
message, as translated into English by Dr. Max Gordon, 
European representative of the National Broadcasting Co., 
and rebroadcast in the United States, is taken as follows 
from the New York “Sun” of Dec. 31: 


“German men and women: My office as President of the Reich and the 
fact that as a man advanced in years, I have witnessed a relatively long 
period of German history, gives me the right, I think, to say a few words 
to you to-day at the end of a year fraught with destiny; a few words 
which come from a devoted heart and which are meant to help you in 
bearing the hardships of these times. 

“I am fully conscious of the tremendous sacrifices which are being 
asked from each and every one of us in order that we may be able to make 
an effort to overcome this present period of trials through our own 
strength. 

“The German people deserve the sincerest gratitude and full apprecia- 
tion must be given them for their readiness to make sacrifices and for 
the patience they have shown in bearing all suffering and all burdens in 
the face of dire necessity. This I want to say first of all on this occasion. 

Refers to Other Nations, 

“On the other hand, the magnitude of the sacrifices that we are making 
gives us a right at the same time to claim from other nations that they 
must not impose upon us requirements impossible to fulfill, and thus stand 
in the way of our recovering. 

“Likewise, the question of disarmament is one where Germany must not 
be refused what is coming to her. Our claim to a security equal to that 
of other nations is so obviously justified that it cannot be denied. 

“I cannot help carrying my thoughts back to Tannenberg. Our situa- 
tion then was difficult, just as it is to-day. Decisions had to be taken 
which involved grave risks and a great deal had to be asked from our troops 
to make success as certain as possible. 

“Many a one may have misgivings in his own heart, but mutual confi- 
dence, true comradeship, deep love of our country and faith in ourselves 
were the links which tied us closely together, and in the end, after several 
days of heavy fighting, the outcome was in our favor. 

“Again I am calling to-day in an hour which is equally earnest upon 
the whole of the German people to stand together in faithful unity, no 
matter what destiny may have in store for us. Let us face the coming 
days and all their trials and sorrows, hand in hand, and let us not waver. 
May none of us give up hope and each and every one have an unshakeable 
faith in the fatherland’s destiny. 

“The Lord has often before saved Germany from deep distress. Nor will 
He forsake us now. 

“And now, fron the bottom of my heart, I wish the entire German people 
and each and every one of them, a happy and blessed new year.” 





Germany Finds Reason to Keep Gold Basis—Dis- 
advantages Shown in Great Britain With Dropping 
of Standard Viewed as Warning—Alfred Lans- 
burgh, Financial Expert, Asserts England Has 


Reaped None of Expected Gains. 

The determination of the present German Government to 
maintain the reichsmark on the gold standard is more likely 
nowadays to find the backing of German theoreticians and 
of general business judgment, said a cablegram, Dec. 31, from 
Berlin to the New York “Times,” which also had the fol- 
lowing to say: 

This is because developments in England have begun to furnish a 
practical object lesson on what would be actually involved were Germany 
to “follow England’s example,’’ a course heretofore advocated in certain 
quarters. 

Alfred Lansburgh, a leading financial writer and editor, in analyzing 
the question of on or off gold, argues that Britain’s abandonment of the 
gold standard worked out to her loss, inasmuch as the expected advantages 
had been realized only in a minor degree. On the other hand, he points 
out, serious disadvantages developed which had not been anticipated. 

“The need to remedy, as far as possible, the greatest of these disadvan- 
tages,’”’ says Herr Lansburgh, ‘is chiefly responsible for the great efforts 
made by official Britain to convert other countries to its own monetary 
policy—which, as a matter of fact, is no policy at all, least of all that of 
managed currency. It is, rather, mere drifting, with occasional weak 
attempts at steering. 

“While British retail prices barely show a rise, wholesale prices have 
advanced materially, and therein is expressed an increased cost of imports 
from gold standard countries, above all those raw materiale and half- 
finished goods so essential to England. This is substantially pushing up 
the production costs of British factories, hence Britain’s propaganda to 
induce other countries, notably Holland, Canada and South Africa, also 
to go off gold parity. 

“On the other hand, beneficial developments have been far below expecta- 
tions. No export boom has materialized, even in coal. The second great 





hope has also been a disappointment—that with wages and other production 
costs remaining unchanged, the domestic selling prices would rise. 

For the guidance of Germany’s monetary policy, Herr Lansburgh argues 
that the British experience is conclusive, more so since he holds that the 
results of such an “experiment” would be even worse for Germany, burdened 
with a huge foreign debt payable in gold values. 

“The reasons that determined Holland, the Union of South Africa and, 
with some qualification, even Canada to resist the British propaganda,” he 
continues, ‘‘are valid for Germany in even greater degree. The advantages 
following the abandoning of the gold basis are almost wholly illusory, but 
the disadvantages are so real that in all probability it won’t be long before 
England, too, will again—for the fifth time since 1844—try to hook 
up to gold. 

“And that would be at the old par, without any devaluation, notwith- 
standing anything to the contrary now announced even from authoritative 
quarters.”’ 

“Germany’s exports would gain hardly anything from an internationally 
depreciated mark. 

“With the mark off gold, Germany would have to add the amount of the 
depreciation of its foreign exchange value to its heavy loan interest pay- 
ments, and there is also to be considered the moral aspect of the question 
and the repercussions on Germany’s credit standing in the world.” 








German Interest Rates Decree Reducing Charges 
Provides 505,000,000 Reichsmarks Yearly Gift to 
Debtors. 


From the “Wall Street Journal” of Dec. 31 we take the 
following from Berlin: 


Under the recent drastic Government decree, the municipal, industrial 
and mortgage bonds paying interest of over 6% and amounting in all to 
12,300,000,000 reichsmarks, have had the obligatory interest reduced by 
one-fifth. Thus, the annual payments on the above sum have been cut 
to 980,000,000 reichsmarks from 1,225,000,000 reichsmarks. 

It is likely that interest charges also will be reduced shortly for ordinary 
mortgages and other obligations not following in the above-mentioned 
categories and affecting debits of 15,000,000,000 reichsmarks. The yearly 
savings in this latter case would amount to 260,000,000 reichsmarks, making 
the total “gift’’ from creditors to debtors some 505,000,000 reichsmarks 
a year. Of this amount 300,000,000 reichsmarks, roughly, will be saved 
by owners of town and city houses, or real estate; 100,000,000 reichsmarks 
by farmstead holders, and 30,000,000 reichsmarks only by industrial con- 
cerns. The State and the municipalities will benefit to the extent of 
20,000,000 reichsmarks. 








Auction at Berlin—Stocks Placed on Block Bring 
Record Lows—Bank Stocks Among Securities. 


From the New York “Sun” we take the following from 


Berlin, Dec. 31: 

A year-end public auction on the Berlin Stock Exchange to-day brought 
out large blocks of securities of several German and foreign firms at rock 
bottom prices, in some cases the issues selling at less than 2% of their 
face value. 

The sensation was a turnover of stock of the Bank fuer Handel und 
Grundbesitz, an organization with capital of 2,000,000 marks, The securi- 
ties, with a par value of 1,065,000 marks, brought 75 marks. 

The buyer was unrevealed, but was believed to be a syndicate that has 
sought control of the bank. The bank failed on Nov. 19. The stock involved 
was piled in bundles in front of the auctioneer and required four men 
to carry it off. 

The so-called “silent quotations” on the Boerse, which are not published 
in order to avoid discouraging public sentiment, showed a year-end pick-up 
averaging 5% higher. This was due to the low prices, that are attracting 
public demand, and also to reinvestment of 80,000,000 marks distributed 
through redeemed industrial bonds. 


Members of Directors of Deutschebank-Diskontoge- 
sellschaft Germany’s Largest Bank to Be Reduced 
to Effect Economy. 

The Board of Directors of the Deutschebank-Diskonte- 
gesellschaft, Germany’s largest bank, which hitherto has 
consisted of 10 members, will be reduced to seven as a meas- 
ure of economy, it was announced on Dec. 31, it is learned 
from a Berlin cablegram to the New York “Times,” which 
went on to say: 

The three members who will retire from the Board in the course of the 
year are Dr. Georg von Stauss, Dr. Oscar Schlitter and Dr. Franz Anton 
Boner. 

Dr. Schlitter, who for more than 25 years was connected with the Deutsche- 
bank, was largely responsible for its fusion with the Diskontogesellschaft. 

Dr. von Stauss, who is a Reichstag Deputy as a member of the People’s 
party, wants to devote his time to politics and other public duties. He 
organized the German motion-picture industry and the Lufthansa, the 
German commercial air lines. 

Dr. Boner used to be a partner in the Diskontegesellschaft. 

It was further announced that, beginning Jan. 1, there would be no 
more assistant members of the Board of Directors. These measures of 
economy are part of the program adopted when the two banks merged. 














Loans in Germany in 1931—Issues of Home Loans 
Reduced 1,351,000,000 Marks. 

It was stated in a Berlin message, Jan. 1, to the New York 
“Times” that the complete report of loans floated in the 
German market during 1931 shows that the year’s issue of 
domestic loans aggregated 1315 million marks, comparing 
with 2,666 millions in 1930. The message added: 


Foreign loans were placed only to the extent of 346 million marks; in 


1930 they were 1,177 million. 
ether ni new shares by corporations amounted in 1931 to 780 million 


marks; they had been 558 million in the preceding year. 
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10% Wage Cut in Ruhr Coal Mining District Followed 
by Strikes. 

Associated Press advices from Essen, Germany, Jan. 2, 
stated : 

The inauguration of a 10% wage cut in the Ruhr coal mining district 
te-day precipitated “outlaw” strikes in two mines, where about one-third 
of the men refused to work and molested those who did go to their jobs 
until the police intervened. About 100 were arrested at Muelheim. 








Notice Issued by Dillon, Read & Co. Regarding Re- 
demption of Holland’s 6% Loan of 1922. 

Dillon, Read & Co., as fiscal agents in the United States 
for the Kingdom of The Netherlands 6% 50-year loan of 
1922, have notified holders of the series A bonds that the 
Government wiil redeem on April 1 1932 all of the bonds then 
outstanding, amounting to 150,000,000 guilders (approxi- 
mately $60,000,000. The operation will mark one of the 
largest foreign government loan redemptions in some time. 
Payment will be made at par in this country, through the 
offices of Dillon, Read & Co., at the current rate of exchange 
prevailing on the date of presentation. A portion of the 1922 
loan was sold in this country through a group headed by 
Dillon, Read & Co. 








Holland Will Redeem Public Loan on April 1. 


An Amsterdam cablegram Jan. 2 to the New York ‘‘Times’”’ 
stating that the Minister of Finance announced that the 
6% Dutch publie loan will be redeemed at par on April 1 


1932, added: 

This loan, amounting to 300,000,000 guilders, or $120,000,000, could 
have been redeemed'on March 1 1932 under the legal provision for three 
months’ notice. The Minister, however, apparently would not attempt 
to proceed with the conversion then in view of the credit situation. 

It is learned that bears have been selling important amounts of these 
honds at 99 to 99144% since it became known that the conversion would 
not be ordered for March 1. 

The terms of the new loan contemplated are not known yet. It is 
expected that a 444% loan will be put on the market the day of the re- 
demption of the 6% loan. 

The fact that the Government dares to undertake this conversion was 
favorably commented in the Stock Exchange to-day and the action is 
expected to have a stimulating influence on the rates for Netherlands 
Government securities. 

A later eablegram (Jan. 4) to the ‘‘Times”’ said: 

Regarding the redemption of the 6% public loan, it was reported to-day 
that only 150,000,000 guilders ($60,000,000) of the issue would be re- 
deemed on April 1 under the present plans. If this conversion proves 
successful, the remainder will be redeemed as soon as possible. 








No Gold Abandonment Foreseen in Holland—Gold 
Reserve Against Bank’s Liabilities 73% and Trade 
Balance Better Than 1930. 


From Amsterdam Dec. 26 advices to the New York 


“Times” stated: 

Regarding the recent talk that maintenance of the gold standard in 
Holland is imperiled, it should be pointed out that the position of the Bank 
of the Netherlands is extremely strong. At the present time the note 
circulation is 1,050,000,000 guilders and the total of notes and deposits 
1,229,000,000, but of these total demand liabilities no less than 73% is 
covered in gold. 

Even as concerns the country’s foreign trade, although total volume 
has been seriously reduced from 1930, the excess of imports is 129,000,000 
guilders less for the 11 months than it was a year ago. Imports for the 
completed months of 1931 have fallen from 2,253,000,000 to 1,753,000,000, 
whereas exports have decreased only from 1,602,000,000 to 1,231,000,000. 

On the markets, the State loans of Holland have been well maintained, 
but municipal bonds have been hard hit by the recent financial uneasiness. 
At the moment, the 444% bonds of the city of Amsterdam are quoted at 
75, and the similar bonds of the province of Gelderland at 85. No doubt 
this reflects measurably the very democratic control of politics in the 
larger cities. * 








Col. 


Koc Appointed Government Commissioner of 
Bank of Poland, Succeeding Charles S. Dewey. 

Associated Press advices from Warsaw Jan. 2 stated that 
Colonel Adam Koe, Vice-Minister of Finance, was appointed 
that day to the post of Government Commissioner of the 
Bank of Poland, succeeding Charles 8S. Dewey of Chicago, 
who has served as financial adviser during the operation of 
the American stabilization plan. Colonel Koe’s appoint- 
ment, it is added, was interpreted as insuring close co-opera- 
tion between the Bank and the Government. 








Foreign Loans Authorized for Polish Communications. 


The “United States Daily’’ of Dec. 31 reported the follow- 
mg announcement by the Department of Commerce at 
Washington: 

Authority has been granted the State Post, Telegraph and Telephone 
enterprise of Poland to contract foreign long-term investment loans for 
the extension and improvement of the telephone network and the produc- 
tion of telephone wires, according to a report from Consul Stewart E. 
McMillin, Warsaw. 

According to the law, the State enterprise, Polish Posts, Telegraph & 
Telephone, may contract foreign long-term investment loans, either in 
goods or cash, up to £650,090. In addition to this, the enterprise is au- 





thorized to issue 614 % 12-year bonds up to £1,000,000. Both these obliga- 
tions are figured on the basis of $4.8666 per pound sterling. 

The principal and interest are to be paid from gross income from the 
enterprise with the repayment primacy before all other credits not exclud- 
ing treasury demands, the report states. 








Bank of Poland to Pay 12% Dividend for 1931. 
The Bank of Poland announced on Jan. 4 (according to 
Associated Press cablegrams from Warsaw) that it would 
pay shareholders a 12% dividend for 1931. 








Poland Imposes Temporary Import Restrictions on 
Range of Agricultural Products and Manufac- 
tured Goods. 


A Polish decree, published in the Polish Journal of Laws 
on Dec. 29 1931, effective Jan. 1 1932, temporarily restricts 
the importation of a considerable range of agricultural 
products and manufactured goods, for the declared purpose 
of safeguarding its national interest, according to cablegrams 
received in the Department of Commerce from Charge 
d’ Affaires John C. Wiley, and Commereial Attache Clayton 
Lane, Warsaw. 'The Department’s announcement Dec. 31 
stated that these restrietions do not affeet goods shipped 
directly to Poland before Jan. 1 and cleared by the Polish 
customs before Jan. 30 1982, or goods which are now in 
bonded warehouses in Polish customs territory. 

Aecording to Associated Press accounts from Warsaw 
Dec. 29 it is said that the new schedules have been designed 
to protect Poland’s favorable trade balance and to serve as 
@ counter-move against tariff restrictions of other nations. 


The cablegram likewise said: 

Apparently the United States will be unaffected by the new regulations, 
the chief nations hit being Germany, Austria and Czechoslovakia. Special 
facilities are to be extended to imports via the Polish port of Gdynia and 
Danzig. 








Finland’s Budget Balanced—No Deficit, It Is Said, for 
Fiscal Year 1932. 


From Helsingfors (Finland), Jan. 2 Associated Press 
adviees stated: 

Finland's budget for the fiseal year 1932 has been satisfactorily balanced, 
and there is no deficit, as was erroneously reported by an Associated Press 
dispatch Dec. 19. 

Original budget estimates were thrown out of balance by $6,000,000 when 
Finland suspended the gold standard, but that prospective deficit has been 
overcome. 

The Associated Press acknowledges the error and is glad to make the 
correction. 








Small Farmers in Finland Reported to Have Signed 
Mass Petition in Bankruptcy. 
From Helsingfors (Finland), Jan. 3 Associated Press ad- 


vices stated: 

Small farmers of Finland who said they were in distress decided to-day 
to sign a mass petition in bankruptcy. 

The obligations of those who have signed the petition total 300,000,000 
Finnish marks (about $4,500,000). The petition would be filed with the 
Government whenever debtors owing a total of 100,000,000 marks had 
signed it. 








Royal Decree Establishes Government Subsidy for 
Italian Merchant Vessels. 


Associated Press advices from Rome (Italy) Dec. 31 stated: 

A Government subsidy for Italian merchant vessels was established by 
royal decree to-day for a period of one year beginning to-morrow. 

Graduated according to tonnage, it would amount to 33 cents per mile 
for a 4,000-ton vessel, or $1,300 on a trip from Naples to New York. It 
becomes less by 1% yearly for ships older than one year. 








Greek Merchants’ Moratorium. 
The following (United Press) from Athens, is from the 


‘‘Wall Street Journal” of Jan. 8: 

Greek merchants and members of professions in various provincial 
towns have proclaimed a moratorium on debts to individuals and banks. 
The situation of many towns in the interior of Greece is desperate due to 
lack of food and extreme cold. 








Greece Seeks United States Wheat on Credit. 


Associated Press advices from Athens Jan. 8 said: 
The Greek Government informed the American Legation to-day it will 
negotiate in Washington for the purchase of a quantity of American wheat 


on credit. 
The Canadian’ Government named its commercial attache at Athens to 


negotiate a commercial treaty with Greece. 








Greece Raises Visas to $65 to Keep Money at Home. 

The following Athens cablegram Jan. 1 is from the New 
York ‘‘Times’’: 

In order to keep Greeks, and therefore Greek money, at home, the Fi- 
nance Minister has issued a decree raising the charge for a foreign visa to 
the high rates of $13 to $65. ; 

A Greek visiting a foreign health resort on medical advice can get a 
visa for $13, but if he is going merely on a pleasure trip he must pay the 
maximum. 
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Jugoslav Credits Sought—Government Orders Report 
on Money Due from Abroad. 


The following Belgrade cablegram Jan. 1 is from the New 
York ‘“Times’’: : 

Jugoslav currency restrictions were increased to-day by a new decree 
ordering all Jugoslavs to report immediately to the National Bank the 
sums of money due them from abroad on Dec. 31. 

Travelers are permitted to take out only $35.20 in Jugoslav currency. 
Foreign postal orders are limited to $52.80. iy 








Danubian Federation Reported Abandoned—Prague 
Newspaper Says France Gave Way to Opposition 
from Germany and Italy. 


From Prague Jan. 5 a eablegram to the New York “Times” 
stated: 


The newspaper ‘‘Narodny Politika’’ publishes a story to-day to the effect 
that the Hungarian Minister to Paris has been informed by the French 
Foreign Office that the project of forming a Danubian federation consisting 
of Czechoslovakia, Austria and Hungary has been dropped by France, 
largely on account of the opposition of Germany and Italy. 

Philippe Berthelct, it is stated, fathered the project which had for its 
basic idea separating Austria from Germany and effecting a rapprochement 
between Hungary and the Little Entente. M. Berthelot, however, became 
convinced, it is stated, that it would be impossible to overcome the opposi- 
tion of Germany and Italy, each of which had its own conception of the 
form the new Middle Europe should take. The opposition of Rumania 
and Jugoslavia also was strong. 











$71,000 Bonds of Bulgarian 7% Loan Cancelled— 
Receipts Pledged for Loan. 


Speyer & Co. and J. Henry Sehroder Banking Corp., as 
fiscal agents, announce that there have been purchased and 
eancelled for the semi-annual sinking fund, $71,000 bonds 
of the Kingdom of Bulgaria 7% Settlement Loan of 1926. 
This amount, together with $31,000 bonds retired the first 
half of last year, completes the sinking fund operations for 
the year 1931. 

The receipts from the revenues pledged for the above 
loan are reported equal to $3,359,000 for the 12 months 
ended Nov. 30 1931, as against $3,487,000 for the same 
period in 1930. Annual mterest and sinking fund require- 
ments amount to $337,500 and £180,000 respeetively for 
the dollar and the sterling loans. 








Speyer & Co. Purchased and Cancelled in 1931 Bonds 
of Republic of Cuba to Amount of $604,000. 


Speyer & Co., as fiscal agents, announce that there have 
been purchased and cancelled in 1931 for the sinking fund 
$604,000 Republic of Cuba 444% gold bonds due 1949. 
Of the original issue of $16,500,000 bonds there remain 
outstanding $11,395,000 bonds. 








Over Half Billion Bond Issues of South American Dollar 
Loans in Default, According to Latin-American 
Bondholders’ Association. 


Nearly fifty bond issues totaling about $550,000,000 of 
South American external dollar loans sold in the New York 
market have been subjected to suspension of cash service 
remittances at the close of 1931, and several more defaults 
are expected during the first month of 1932, according to a 
study of conditions of default in South America by the 
Latin-American Bondholders Association, Inec., Jan. 4. 

Only the Argentine Republic in all South America is still 
able or willing to pay full service on all funded debt con- 
tracted in United States currency by its national govern- 
ment, provinces and cities, the report states. It adds: 

‘*‘No interest or amortization payments are now being received from 
the national governments or municipalities of Chile, Peru, or Bolivia; 
departments and cities of Colombia will have to delay payments of dollar 
bond service; the Brazilian Federal Government is paying interest in 
serip and many of the states and municipalities may be unable to remit 
for coupon payments in 1932; Uruguay is still in doubt, but the default 
of Montevideo is of exceedingly bad portent.”’ 

In discussing the debt status of the various Latin-American 
nations, the report points out that in the case of Colombia, 
“the government has spared no efforts to avoid default, full 
bond service on the national government obligations has 
been maintained and the departments and municipalities 
which may pay interest in national: scrip for a short period 
will resume full cash payments at the earliest possible date, 
but bondholders should place no obstacle in the way of any 
proposal to reduce interest rates on the 8%, 744% and 7% 
bonds, or for payment of amortization by purchase in the 
open market instead of by drawing at par or over par, since 
these conditions are no longer equitable or even favorable 
to the interests of bondholders themselves.” The report 
likewise says: 

‘*Control of foreign exchange will be vested with the government bank, 
which will lend the national treasury the sum of 15,000,000 pesos to elimi- 





nate a deficit, cancel goverument debt to departments, complete some 
indispensable public works and amplify the credit of the Agricultural 
Mortgage Bank.”’ 

“Brazil is in process of recovery, but it would not be fair to raise hopes 
for resumption of payments in cash by the Federal Government in less 
than three years. From January 1930 to June 1931, the entire gold 
reserves of the nation, amounting to $139,000,000, were dissipated. For 
bond service and currency protection this amount would be needed yearly 
until an adequate gold reserve is accumulated. With 75% of the debt 
service burden eliminated, $100,000,000 yearly should suffice during the 
three-year period, and this it is confidently expected will enter the coun- 
try on balance of payments, thus equipping the treasury for renewal of 
cash payments.”’ 

In regard to the two principal states, Sao Paulo and Minas 
Geraes, the study says that neither has missed a coupon 
payment, but sinking fund quotas are falling short of the 
usual requirements for Sao Paulo and the attitude of Minas 


Geraes remains to be seen. Continuing, the report says: 

“Bolivia paid foreign debt service to the bitter end of her resources, 
and it is an open secret that the government will never again pay 7 or 8% 
interest on its dollar bonds. Apparently, the only reason why bankers 
have not already appealed to bondholders for permission to cut these 
coupon rates in half is that the country is now unable to pay even 3 4 or 4%."* 

The survey points out, however, that the Bolivians have 
shown a keen sense of credit responsibility, and that the 
government is now in good hands so with the adjustment of 
its finances, resumption of payments on a reduced seale 
may be expected within two years. In the case of Chile, 
which defaulted on its seven national government issues, 
totalling $284,500,000, during July 1931, no provision has 
been made for resumption of payments at any time or for 
funding unpaid interest, says the study. While a first step: 
has been taken in the reorganization of its important nitrate 
of soda industry, prospects for bondholders are not very 
encouraging. 

“Tf the Peruvian Government does not soon provide for 
a partial resumption of payments on the foreign debt it wil] 
be because the country is not yet rid of political turmoil 
although the revolution started 16 months ago and gained 
its objective in four days,’”’ states the report which points 
out that the chief difficulty in this country is its political 
upheavals. The Peruvian foreign debt is not large in 
comparison with the debts of most other South American 
republics, being approximately $108,467 ,600, estimated with 
the sterling debt caleulated at par of exchange. ‘Statements 
by the government indicate that partial payment of bond 
service will be tendered in the full measure of any surplus 
obtained after apportioning indispensable public expenses 
in accordance with budget estimates. It is therefore not 
unlikely that bondholders will receive some interest in 1932,’° 
it is pointed out. 

Regarding Uruguay, the Association mentions the reassur- 
jng semi-official reports which reiterate that service on the 
foreign debt will continue, in the face of the default of its 
most important city, Montevideo, and the low quotation of 
the Uruguayan peso. It is reported that the sinking fund 
remittances for the retirement of the stipulated number of 
national government bonds of the issue of 8% of 1946 have 
reached New York promptly, which would hold promise of 
continued coupon payments. Concerning the market action 
of South American bonds, the Association says: 

‘“‘A natural sequence to this line of thought is the topic of relations 
between debtor government which pays through thick and thin, or con- 
scientiously protects bondholders in case of unavoidable delays, and the 
bona fide investor who paid real money for his bonds. 

“Tf these two can be brought to understand each other, false market 
values, fabricated by speculative manipulations, may be disregarded or 
turned to good advantage by both debtor or creditor. But if the debtor 
government forgets the existence of his best friend, the investor, and 
defaults out of sheer disgust at the market reports he receives by cable, 
he enriches the speculators who have sold short, and ruins his friend. 
Similarly, the investor who loses confidence and sells at panic prices, plays 


into the hands of the bears, punishes himself severely and helps to dis- 
courage his friend, the debtor government.”’ 








Responsibility for Loans to Latin America Laid to 
State Department—Bolivian Issue, Now in 
Default, Said to Have Been Approved Despite 
a Warning by Commerce Bureau—G. M. Jones 
Tells Senators of His Protest—Similar Case in 
Colombian Issue—Senator Glass Criticizes Sec- 
retary Stimson. 

The State Department at Washington was said to have 
given indirect approval to the flotation of a Bolivian loan 
of $23,000,000 in the United States in 1928 and the extension 
of a short-term credit of $20,000,000 to Colombia late in 
the same year, after the Department of Commerce had 
informed it that these two countries had overborrowed, in 
testimony on Jan. 6 before the Senate Finance Committee 


| by Grosvenor M. Jones, Chief of the Finance and Invest- 


ment Division of the Bureau of Foreign and Domestie 
Commerce. The advices to this effect are from a Wash- 
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ington dispatch Jan. 6 to the New York “Times’’ from 


which we also take the following: 

The Bolivian loan, Mr. Jones said, was issued without official objection 
after “reluctant consent’ was given, “because at that time our Latin- 
American relations were upset’”’ and a Pan-American conference was 
pending. 

The Colombia short-term credit, advanced by the National City Co. of 
New York and two other banking houses, was permitted despite a report, 
received from a Department of Commerce commercial attache at Bogota, 
Colombia, in which the attache informed Dr. Julius Klein, head of the 
bureau, that ‘‘Colombia is running wild on borrowing.” 

Glass Blames Stimson. 

When he heard the testimony given before the Finance Committee to-day 
by Mr. Jones, Senator Glass of Virginia, in a statement charged that the 
State Department was morally responsible for money lost by Americans 
on foreign loans floated here. 

“It is impossible,’’ he said, ‘‘to denounce too strongly this lawless and 
unwarranted procedure on the part of the State Department. 

“I pointed out to Congress two years ago that the State Department 
was engaging in this lawless procedure and the Senate adopted a resolution 
calling on Secretary Stimson to say by what right the department assumes 
to approve or disapprove the loans. 

“He made a reply that was idiotic and the Senate passed a resolution 
calling upon them to desist. Stimson practically said the next day he was 
going to ignore the Senate’s action. 

“The State Department is morally responsible for every dollar lost on 
these investments. They had a clerk passing on the loans who did'nt know 
any more about them than my cat.”’ 

The State Department never formally approved a bond issue floated in 
the United States, it was explained. However, since the Harding Adminis- 
tration it has been customary for foreign issues to be submitted for study by 
the State, Commerce and Treasury Departments. The State Department, 
by custom, either disapproves or fails to disapprove an issue, in which case 
bankers have been accustomed to proceed with the bond issues contemplated. 

This testimony by Mr. Jones uncovered many new facts concerning the 
financial situation in South America, the scene of bond defaults previously 
shown to have totaled more than $800,000,000 in securities floated in the 
United States. 

His testimony followed lengthy examinations of leading international 
bankers such as Thomas W. Lamont, Otto H. Kahn, Charles E. Mitchell, 
Clarence Dillon and James Speyer, the last named a partner in the old 
family establishment of Speyer & Co., who was heard this morning. . . 


Jones Denies Concession Link. 


When Senator Johnson questioned Mr. Jones he attempted to show that 
there might have been some connection between loans to Latin-American 
countries and concessions granted to American firms by those countries, 
but Mr. Jones pleaded ignorance of these business negotiations. 

Bolivia has floated four bond issues in the United States, all now in 
default, according to a record previously filed with the Finance Committee. 
The first loan, of which $1,431,000 is outstanding, was issued by the Chase 
National Bank in 1917. This house issued another for $23 .267 500 in 1922 
Dillon, Read & Co. were listed as the agents for two later loans, one for 
$14,000,000 in 1927 and another for $23,000,000 in 1928. The last loan 
received the special attention of the committee. 

The Colombia loan is not in default, according to the Finance Committee 
tabulation. 

Mr. Jones testified that, as in the case of most foreign bond issues, he 
discussed the Bolivian loan of 1928 with Arthur Young, economic adviser 
of the State Department, and that by coincidence a special study had been 
in the course of preparation by his department when these discussions 
were being held. 


Tells of Warning Against Loan. 


“On this particular Bolivian loan,”’ he testified, ‘‘I remember very dis- 
tinctly talking with Arthur Young or Mr. Livesey (Frederick Livesey, 
assistant to Mr. Young) over at the State Department and telling them 
that we thought that Bolivia was borrowing too much in the market. 
There was a good deal of hemming and hawing, and the upshot of it was 
that we reluctantly gave our consent to'it for the reason that at that par- 
ticular moment our diplomatic relations with Latin-America were a little 
upset. 

“Out government was under considerable attack for its Nicaraguan 
policy, its Haitian policy and so forth. There was shortly to be held, I 
remember, a Pan-American conference. As I recall, the State Depart- 
ment said that it might result in embarrassment if we turned down this 
loan proposition." 

Asked by Senator Smoot if the bankers floating the loan had been in- 
formed, Mr. Jones said no information was given to bankers unless re- 
quested, and that ‘‘we were never asked by the bankers for any data.”’ 

Asked by Senator Johnson if any American companies have concessions 
in Bolivia, Mr. Jones said he knew that Standard Oil of California has a 
Bolivian concession, but that he thought it antedated the World War. 


Peru's Defaults Laid to Revolt. 


Mr. Jones also testified that all of the bonds of Peru floated in the United 
States are in default, the total being placed by him first at $90,000,000, 
but corrected after the hearing to $75,000,000. ‘These bonds, he said, 
were floated principally by the National City Co. and J. & W. Seligman. 

The Peruvian defaults, he said, occurred early in 1931, “‘really as a se- 
quel to the overthrow of the Government of President Leguia and of the 
political disorder that followed thereon, as well as of the collapse in the 
prices of the principal commodities which Peru exports.” 

The political situation in Peru was termed ‘‘very unstable’ by Mr. Jones, 
who said that Colonel Sanchez-Cerro, who overthrew Leguia, later was 
turned out of office and then reinstated through an election. He added 
that Peru has not repudiated its bonds. 

Replying to an inquiry by Senator Johnson, Mr. Jones said he had 
heard of allegations against former President Leguia and his son in con- 
nection with Peruvian bond issues, but added ‘‘we have seen no cor- 
roboration of this.” 

No other allegations of corruption were cited in the hearings, but Mr. 
Jones testified that ‘‘with some few exceptions,”’ in which he named Ar- 
gentina, Uruguay, Chile and some of the Brazilian States, the Departmer* 
of Commerce had thought that Latin-American countries had overbor- 
rowed. 

Facts Were Published, Says Jones. 


He said that these facts were made public, but not ‘‘stated baldly.”” In- 


stead, they were printed “within proper limits so that he who ran might 
read." 

In the case of Colombia, Mr. Jones testified, a special circular was issued 
in the fall of 1928, after the commercial attache at Bogota had written 
directly to Dr. Klein as follows: 


“I think that Colombia is going wild on borrowings. She has started 
too many railroads and too many highways and she has not any idea 
where she is going to get all the money, except that the money is coming 
80 readily now that they just think they can borrow ad infinitum.”’ 

“Do you recall that subsequent to the publication of the facts,’’ Senator 
Johnson added, “‘the National City Bank, the Illinois Trust Co. and the 
First National Bank of Boston, in 1930, made a short-term credit of $20,- 
000,000 there?’’ 

“Yes,’’ responded the witness. 

In response to further questioning by Senators Johnson and Shortridge 
of California, Mr. Jones described the Barco oil concession in Colombia, 
which he said eventually came into the control of the Gulf Oil Co. of Pitts- 
burgh. The concession was forfeited in later political upheavals and finally 
restored, Mr. Jones added, several months after the credit was granted. 
It has not been developed. 

Mr. Jones said that while the circular on Colombia was being prepared, 
Dr. Olaya, Minister of Colombia, called at the Department of Commerce 
and conferred with Dr. Klein. He was shown a copy of the circular, Mr. 
Jones added, and asked for time to refer it to his Government, but it was 
considered that this would entail too much delay. 

Rivalry for Issues Described. 

Mr. Jones corroborated testimony by Mr. Klein that many investment 
houses in the United States had competed strongly for South American 
bond issues during the boom period, but said two notable exceptions should 
be made, these being J. P. Morgan & Co. and Kuhn, Loeb & Co., who, he 
said, ‘had followed the English tradition of the borrower seeking the 
lender rather than the lender seeking the borrower.”’ 

A large part of Mr. Jones’s testimony related to Cuban borrowings, 
on which he qualified as an expert through having served for ten months 
as economic adviser to Ambassador Guggenheim. He said that in Cuba 
“there was quite a little competition’’; that for a time the National City 
Co. appeared to have the “inside track,’’ but that the ‘‘Chase Securities 
Co. really won out.” 

The Cuban borrowing was discussed in some detail. Mr. Jones described 
a maze of financial] arrangements resulting from a desire by President 
Machado to build a highway the length of Cuba. Easy credit, he said, 
brought added expenditures, including ‘‘a $20,000,000 Capitol with a gilt 
dome, a fine seawall and al] that sort of thing,’’ with the result that Cuba 
now owes about $100,000,000. This debt includes $40,000,000 in bonds, 
$20,000,000 in Chase Bank credit, $20,000,000 in Treasury obligations 
held by contractors and $13,750,000 serial public works certificates held 
by the American public.” 


Colombia's Efforts Praised. 

Asked by Senator Johnson if definite information on any Latin-American 
country could not have been obtained from his Department, Mr. Jones 
said that it could have been. He added that Dr. Olaya had enjoyed very 
cordial relations with his Department. The witness paid a special compli- 
ment to Colombia for endeavoring to balance its budget and meet its 
public debt obligations. 








Panama Raises Duties—Highest Import Rates in 
Nation’s History Decreed by President. 


The highest duties in the history of Panama were decreed 
by President Alfaro on Dec. 26 to meet the acute unemploy- 
ment situation, protect home industries and increase the 
revenues of the Government. A cablegram Dec. 26 to the 
New York “‘Times’’ from Panama City reporting this, added: 


Until the abrogation of the Taft agreement by former President Coolidge 
of the United States, Panama’s customs duties, except on liquors and 
tobacco, were limited to 15% ad valorem. 

While local manufactures amount to little, the new rates are bound to 
affect imports from the United States, particularly shoes and wearing 
apparel. 

The Department of Commerce, at Washington had the 
following to say Dec. 30, regarding the new duties: 

A Panama decree to become effective April 1 1932 imposes new specific 
rates in addition to the present ad valorem duties on some products, and 
substantially increases the rates of import duty on a number of other 
articles, vor the declared purpose of protecting home industries and in- 
creasing revenue, according to a cable dated Dec. 28 1931, received by the 
Department of Commerce from Commercial Attache Robert A. Martin, 
Panama City. 

The following products, now dutiable at a flat rate of 15% ad valorem, 
are to be subject to new specific duties in addition to the ad valorem rates: 
ready-made clothing of ali kinds, furniture of all kinds, trunks and suit- 
cases, and building materials, such as wooden doors, windows, moulding, 
and metal eaves and troughs. 

Substantial increases of import duty are effected on the following: 
meats of all kinds, fish, butter and butter substitutes, milk, edible oils and 
fats, rice, beans, fruits, aerated waters, shoes, hats, printed matter, such 
as tickets, account books and the like, and alcoholic liquors. 








Funds Received to Pay Overdue (Dec. 1) Interest on 
Montevideo 7% Bonds—Notice of New York Stock 
Exchange. 


Dillon, Read & Co., paying agents for the City of Monte- 
video, Uruguay, 7% bonds due 1952, announce they now 
have in hand funds for the payment of the interest coupon 
which was due on Dee. 1 last, and that such coupons may 
be presented at their office. The announcement in the 
matter, issued in behalf of Dillon, Read & Co., also says: 


The City of Montevideo has requested them to state that the munici- 
pality greatly regrets the enforced delay in meeting this payment which 
was caused by the shortage in the supply of dollar exchange available 
to the Bank of the Republic in Montevideo. The municipality deposited 
with the bank before December 1 an amount of Uruguayan pesos sufficient 
to meet the full payment, but it has only been possible for the bank to make 
transfers to New York in small amounts during the month. 


A previous item regarding the Dec. 1 coupons appeared 
in our issue of Dec. 5, page 3722. 

On Jan. 4 the following notice was issued by the New 
York Stock Exchange: 
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NEW YORK STOCK EXCHANGE. 


Committee of Securities. 
January 4 1932. 

Referring to the ruling of the Committee on Securities dated Dec. 1 
1931, Sec. 350: Notice having been received that the interest due Dec. 1 
1931, on City of Montevideo, 7% sinking fund gold bonds, due 1952, is 
now being paid. 

The Committee on Securities further rules that said bonds be quoted ex- 
interest 344% on Wednesday, Jan. 6 1932; that said bonds shall continue 
to be dealt in ‘‘flat’’ and thereafter to be a delivery must carry the June 1 
1932 and subsequent coupons. 

ASHBEL GREEN, Secretary. 








Moratorium Lapses on Uruguayan Debts—Deputies 
Fail to Approve Extension of a Year Passed by the 
Senate. 


In the New York ‘“‘Times’’ it was stated that Uruguay’s 
moratorium on foreign commercial debts terminated on 
Dec. 31 without the Chamber of Deputies reaching action 
on the Senate’s recently passed bill spreading settlement 
of payments over the next 12 months instead of 5 as 
specified in the moratorium law. The advices to the 
“‘Times’’ were contained in a cablegram from Montevideo 
Jan. 1, which also said: 


When the Senate, on Christmas Eve, passed the bill, drafted by the 
Bank of the Republic and supported by government Officials, it was be- 
lieved in political, banking and commercial circles that the Deputies would 
pass the bill as a matter of routine, but the effort to railroad it caused a 
stormy session and no action was taken. Strong opposition has arisen 
in the Chamber ‘against any future delay in the settlement of commercial 
debts. There is a determined movement in the Chamber, on the other 
hand, that $10,000,000 worth of gold be withdrawn from the Bank of the 
Republic’s holdings to be remitted abroad to settle commercial obligations. 

The failure of the Deputies to approve the Senate bill leaves the existing 
law unchanged. It requires commercial debtors to make initial pay- 
ment in January of 20% of the total of their foreign obligations and similar 
monthly payments until May. 

The Bank of the Republic has issued a new order forbidding banks 
to sell drafts involving 1,000 pesos or more direct to clients, but only 
through the intervention of registered exchange brokers, about 50 of whom 
have complained of heavy losses as a result of the bank's restrictions on 
exchange operations. The new regulation permits them to collect their 
regular commission of one per mill. 

The bureau of public credit has published a report showing Uruguay’s 
total public debt at the end of the year to be 238,765,350 pesos ($247 ,122,- 
137) at par, of which 148,006,984 pesos ($153,187,228) is foreign. The 
foreign debt was decreased by 5,438,211 pesos during the year and the 
internal increased by 4,768,735. 


Reference to the Senate action appeared in our issue of 
Jan. 2, page 56. 








Nationalists in Uruguay Congress Favor Suspension 
of Sinking Fund Payments on Foreign Debts. 


A cablegram as follows from Montevideo Jan. 6 is taken 
from the New York ‘‘Times’’: 


Nationalist members of Congress, in a caucus last night, decided to 
support the project to suspend sinking fund payments on the foreign 
debt this year, but to pay interest promptly. 

As the project was drawn up by the majority Colorado party, the prom- 
ised support of the Nationalists assures the passage of the project, which, 
it is understood, will be voted on in the next few days. 

Suspension of the sinking fund payments will save something more 
than 4,000,000 pesos ($1,784,000), which will be applied to the interest 
payments. 

The plan is to resume the sinking fund payments when exchange im- 
proves, removing the present heavy loss in remitting to New York and 
London. 








Offering of Export Exchange Bills in Uruguay. 


The following Montevideo advices Jan. 2 are from the 
New York ‘‘Times’’: 


For the first time in several weeks there were offerings of export ex- 
change bills to-day, and the two hours of trading before the banks closed 
at noon offered the most active exchange market seen in a long time. 

The offering of export bills enabled the holders of the Bank of the Re- 
public’s permits to purchase foreign drafts, which hitherto had been un- 
available because there were no sellers. 

Except for slight changes in sterling and the lira, all rates were stationary. 
The dollar quotation remained at 44.60 cents per peso, at which the official 
bank has it rtificially pegged. 








Peru Debt Payment Seen as Obscured—Commercial 
Attache Cunningham Says Balance of Payments 
Prevent It. 


From the New York “Journal of Commerce’’ of Jan. 8 
it is learned that resumption of debt service by Peru depends 
primarily upon a rise in prices of metals and agricultural 
products which that country produces, according to Charles 
H. Cunningham, Commercial Attache, who has returned 
from a two-year stay in that country. In part the paper 
from which we quote also said: 


Mr. Cunningham pointed out in an interview that the Government of 
that country has declared its intention to resume debt service when pos- 
sible, but at the present time neither the budget nor the balance of pay- 
ments permite of serious thought of early resumption. 

Mr. Cunningham stated that the long-term dollar debt of Peru was 
$89,631,141 at the end of 1930. In addition, there is approximately 


$15,000,000 of sterling debt and $15,000,000 internal debt, interest on 
the latter still being maintained. Charges on this debt amount to nearly 





$10,000,000 per annum, while the floating debt due abroad amounts to 
some $7,500,000 and at home to about $8,000,000. 


Foreigners Produce Exports. 


In analyzing the present situation in Peru, Mr. Cunningham said that 
careful consideration must be given to the special nature of the country’s 
exports. ‘‘In 1929,"’ he stated, “the exports amounted to some $135,- 
000,000, but of this total $50,000,000 of petroleum and $35,000,000 of 
copper were produced and sent out of the country by foreign companies, 
which only spent within the country moderate sums for wages and taxes. 
The balance was received in foreign currencies abroad and did not go 
back to Peru at all. At present, with curtailed operations and lower 
prices in these two commodities, the country has had to be satisfied with 
reduced income from even these restricted sources.”’ 

“The bulk of the exports of the country are accounted for by cotton 
and sugar shipments,” Mr. Cunningham explained. ‘‘The former amounted 
to $30,000,000 in 1929 and the latter to $15,000,000. With lower prices 
now prevailing, despite low production costs and high quality for these 
Peruvian products, reduced income is now being realized from these sources. 
In addition about $5,000,000 is secured from hide exports under fairly 
normal conditions. Much less is now being realized. . . . 

“The Government’s finances are in unsatisfactory state, with an indi- 
cated deficit this year, without debt service."’ 








Peru Arranges for Internal Loan. 


The Peruvian Government has arranged for a local loan 
of 1,200,000 soles (about $336,000), according to Commercial! 
Attache Merwin Bohan at Lima, in a report to the Depart- 
ment of Commerce. The Department, in making this 
known Dec. 30, also said: 


The Treasury is to draw upon the Caja Depositos y Consignaciones, 
which then discounts the drafts with local banks, exclusive of branches 
of foreign banks. The banks are then to rediscount the drafts with the 
Central Reserve Bank of Peru. 

The loan is to be secured by drafts of approximately the same amount, 
drawn by the Government on the Guano Administration Co. These 
drafts are already in the possession of the Caja which has been authorized 
by the Government to hold them as guaranties. 

The proceeds of the loan are to be used for the payment of current 
expenses, especially salaries and pensions in arrears. 








Latin-Americans Plan Link with Federal Reserve 
System—Bolivia and Chile Moving Gold to New 
York from London—Other South American Nations 
Expected to Act—Professor Kemmerer Reports on 
Parley. 


According to Associated Press advices from Santiago, 
Chile, Jan. 7 the central banks of Chile, Peru, Bolivia, 
Ecuador and Colombia plan to undertake immediately the 
withdrawal of gold reserves on deposit in London for transfer 
to a gold standard country, probably the United States, it 
was said on high authority. The cablegram as given in the 
New York ‘‘Times’’ went on to say: 


Chile and Bolivia are more directly concerned than the others and already 
have taken preliminary steps, it was said. 

The banks intend also to establish closer relations with the Federal 
Reserve System and with the Federal Reserve Bank of New York, more 
for the sake of getting advice than credits. Such credits as are sought will 
be negotiated individually. 

These decisions were reached by representatives of the five banks at a 
recent conference in Lima and although they were in the nature of a reso- 
lution, some difficulty is expected in getting permission for the withdrawal 
from the depositories. 

It is understood that the five banks will stand together for maintenance 
of the gold standard and in urging those banks which have suspended 
the gold standard temporarily to make every effort to return to it. 

In order that the gold standard may be maintained on the West Coast 
the banks are determined to prevent padding of currencies with paper 
issues and to urge the governments that the issuing power be left in the 
hands of the banks. 

Chilean delegates to the Lima conference expressed gratification at the 
co-operation of Federal Reserve officials who attended. Nothing of a 
definite nature was arranged regarding any direct intervention by the 
Federal Reserve. 

The five banks, it was said, have decided not to avail themselves of 
credits in foreign currencies except temporarily, thus precluding regular 
credits and leaving the Federal Reserve in the capacity of an adviser and 
emergency helper. 





Argentina Meets Interest—Foreign Debt Services 
Settled—Cash Revenues Rose Last Year. 


From Buenos Aires Jan. 1 the New York ‘‘Times’’ reports 
the following: 


Argentina’s foreign debt services due to-day were met, notwithstanding 
several heavy payments made in settling short-term indebtedness. 

Although imports decreased 29% the customs revenue fell off only 13%, 
as a result of successive increases in duties. 

The Provisional Government started a system of prompt monthly pub- 
lication of treasury movement figures, and complete returns for 1931 
show that cash revenues amounted to $180,000,000, exceeding the previous 
year’s total by $2,100,000. This increase was achieved in the face of a 
drop in customs revenues from $74,787,000 in 1930 to $68,105,000 last 
year, as weil as million dollar declines in both internal revenue taxes and 
postal revenue. 

Short-term credits amounted to but $10,000,000, as against $130,000,000 
in 1930, and this abstinence from foreign borrowing is having a beneficial 
effect on national economy. 

The expenditures account shows the lowest outlay for administrative 
salaries in many years, the total being $93,000,000, as compared with 
$132 ,000,000 in 1930 and the previous four-year average of $110,000,000. 

Financial service entailed an outlay of about $60,000,000, which was 
$10,000,000 above that of the previous year. The reduction in general 
expenditures was $9,000,000. 
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Extension of Credit of $20,000,000 by Bank of Brazil 
to National Coffee Council—No Further Trades 
Contemplated. 


Referring to the extension on Dec. 31 of a credit of ap- 
proximately $20,000,000 to the National Coffee Council 
by the Bank of Brazil, to be used in paying for stocks (re- 
ferred to in our issue of Jan. 2, page 55) the New York 
“Times” of Jan. 1 said: 


No Further Trades Contemplated. 

While the National Coffee Council of Brazil will not entertain any 
further trade by exchange for other commodities and will liquidate con- 
tracts of this nature already made, a campaign of advertising is to be 
inaugurated, it was announced here yesterday by Sebastiao Sampaio, 
Consul-General of Brazil. 

Senhor Sampaio made the following statement, addressing himself to the 
press, the New York Sugar and Coffee Exchange and all other coffee 
organizations in this country: 

“Complying with instructions received by cable to-day from Dr. Marcos 
de Souza Dantas, President of the National Coffee Council of Brazil, I 
have the honor to inform the New York Sugar and Coffee Exchange, all 
the other coffee organizations of the country and in general the coffee trade 
and the press of the United States, that in reply to various inquiries sent 
to His Excellency, the President of the National Coffee Council of Brazil 
authorized me to declare that the Council does not mtend to enter into any 
new transactions of consignment or exchanges of coffee for other com- 
modities. The National Coffee Council of Brazil will limit its action in 
this matter to the liquidation of the contracts already made. 

“T have the pleasure of also announcing under the same instructions 
that it is the intention of the National Coffee Ceuncil of Brazil to give a 
great impulse to the promotion and advertising of coffee in the United 
States, always in mutual accord with the coffee interests of this country. 
To help in the expansion of our promotional activities, President Dantas 
instructed me to request the co-operation of all branches of the coffee trade 
of the United States in the form of suggestions which I will have the honor 
of receiving and transmitting to the Council where they will be studied 
with all deserved interest and attention. 

“President Souza Dantas hopes that the coffee trade of the United States 
will receive this first step of the new reorganized Council as a demonstration 
of the sincere desire of the Brazilian coffee industry for the further develop- 
ment of friendly co-operation and understanding which, with reciproca! 
benefit, will certainly intensify Brazilian-American commercial relations.” 

Senhor Sampaio, who is also Vice-Chairman of the Brazilian-American 
Coffee Promotion Committee of the United States, announced at the same 
time that the Committee is already prepared to facilitate all coffee or- 
ganizations and individuals of the United States by detailed information 
on the present and past coffee promotional work in order to help the pro- 
posed plan for increased activities. Oe axis 








Chile to Float Loan—$24,000,000 Issue to Pay Off 
Debts and Meet Expenses. 


The New York ‘“‘World-Telegram’’ reports the following 
(United Press) from Santiago, Chile, Jan. 7: 

The Treasury Department was authorized by Congress tonight to issue 
200,000,000 pesos ($24,000,000) in Treasury notes bearing 6% interest. 
The notes can be discounted through private banks or directly through 
the Treasury. 

The issue is to be used for part payment of the internal floating debt 
to continue public works projects and to meet the government payroll. 








6% Bonds of Chile, and 634% Bonds of Mortgage Bank 
of Chile Dealt in “Flat” on New York Stock Ex- 
change. 


The following notices have been issued by the New York 
Stoek Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Dec. 31 1931. 

Notice having been received that the interest due Dec. 31 1931 on 
Mortgage Bank of Chile Guaranteed Sinking Fund 634% Gold Bonds of 
1926, due 1961, is not being paid: 

The Committee on Securities rules that beginning Thursday, Dec. 31 
1931, and until further notice, the said bonds shall be dealt in ‘‘flat’’ anc 
to be a delivery must carry the Dec. 31 1931 and subsequent coupons. 


ASHBEL GREEN, Secretary. 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Jan. 2 1932. 

Notice having been received that the interest due Jan. 1 1932 on Repub- 
lic of Chile Railway Refunding Sinking Fund 6% Gold External Bonds, 
due Jan. 1 1961, is not being paid: 

The Committee on Securities rules that beginning Saturday, Jan. 2 
1932, and until further notice, the said bonds shall be dealt in ‘flat’? and 
to be a delivery must carry the Jan. 1 1932 and subsequent coupons. 

The Committee further rules that all contracts, except ‘“‘time option”’ 
contracts, in said bonds maturing on Monday, Jan. 4 1932, shall be settled 
on the basis of computing six months’ interest only. 


ASHBEL GREEN, Secretary. 








Bonds Department of Caldas, (Colombia) Dealt in 
“Flat” on New York Stock Exchange. 


Under date of Jan. 2 a notice as follows was issued by the 
New York Stock Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Jan. 2 1932. 
Notice having been received that the interest due Jan. 1 1932 on Depart- 
ment of Caldas, Republic of Colombia 744% 20-Year External Secured 
Sinking Fund Gold Bonds, due 1946, is not being paid: 
The Committee on Securities rules that beginning Saturday, Jan. 2 
1932, and until further notice, the said bonds shall be dealt in ‘‘flat’’ and 
to be a delivery must carry the Jan. 1 1932 and subsequent coupons. 





The Committee further rules that all contracts, except ‘‘time option’ 
contracts, in said bonds maturing on Monday, Jan. 4 1932, shall be settled 
on the basis of computing six months’ interest only. 


ASHBEL GREEN, Secretary. 








Bonds of City of Porto Alegre Dealt in “Flat” on New 
York Stock Exchange. 


A notice issued Jan. 2 by the New York Stock Exchange 
said: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 
Jan. 2 1932. 

Notice having been received that the interest due Jan. 1 1932 on City 
of Porto Alegre 40-Year 714% Sinking Fund Gold Bonds External Loan 
of 1925, due 1966, is not being paid: 

The Committee on Securities rules that beginning Saturday, Jan. 2 
1932, and until further notice, the said bonds shall be dealt in ‘‘flat’’ and 
to be a delivery must carry the Jan. 1 1932 and subsequent coupons. 

The Committee further rules that all contracts, except ‘‘time option” 
contracts, in said bonds maturing on Monday, Jan. 4 1932, shall be settled 
on the basis of computing six months’ interest only. 


ASHBEL GREEN, Secretary. 








644% Bonds of City of Rio de Janeiro Dealt in ‘‘Flat”’ 
on New York Stock Exchange. 


A notice issued by the New York Stock Exchange on Jan. 
7 said: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 
Jan. 7 1932. 

Referring to the ruling of the Committee on Securities dated Aug. 1 
1931, SEC-266: 

Notice having been received that payment of $10.06 per $1,000 bond 
will be made beginning Jan. 11 1932, on account of the coupon due Aug. 1 
1931 on City of Rio de Janeiro 644% External Secured Sinking Fund 
Gold Bonds, due 1953: 

The Committee on Securities further rules that the bonds be quoted 
ex-interest $10.06 on Monday, Jan. 11 1932; that the bonds shall con- 
tinue to be dealt in ‘“‘flat’’ and to be a delivery after Jan. 11 1932, must 
carry the Aug. 1 1931, coupon stamped as to payment of $10.06 per $1,000 
bond and subsequent coupons. 

ASHBEL GREEN, Secretary. 








Japan Said to Have Lost Heavily in Dollar Speculation 
—$12,500,000 Must Be Paid by Central Bank to 
Cover Private Purchases. 


Tokio advices as follows Dec. 21 are taken from the 
New York ‘‘Times’’: 


Viscount Takahashi, the new Finance Minister, has been investigating 
the extent of speculation in dollars by Japanese since the development of 
the Manchurian issue and has discovered it was much larger than had 
been thought. 

He has found, according to the Japanese newspapers, that Jonnosuke 
Inouye, the Finance Minister in the Wakatsuki Cabinet, underestimated 
the amount of dollars bought here when he put the total at $167 ,000,000. 
Viscount Takahashi now puts the amount at $255,000,000, which was 
bought between Sept. 20, following the advance of the Japanese Army in 
Manchuria, and mid-October. 

Gold has been shipped to the United States to cover the $167 ,000,000, 
but now $88,000,000 remains to be met. With the yen off about 15%, the 
Yokohama Specie Bank, which controls the dealings in exchange, stands to 
lose about $12,500,000 through the purchase of gold with yen in order to 
meet this demand, or more if the yen should fall further. 

The Yokohama institution is covered in the transaction by a guarantee 
given by the Bank of Japan and the government is now considering what 
it will do to co er the loss. 

Mr. Inouye blames the present government for the situation in which 
it finds itself. He states that if the Cabinet had not so hurriedly reimposed 
the embargo on the export of gold by ordering it the day after the change 
in government, it would have been possible to put the loss on the specu- 
lators in dollar exchange and not on the country. 


In publishing the above the ‘“‘Times’”’ said: 


Following the re-imposition of the gold embargo the Tokio *‘ Aashi*’ esti- 
mated that firms which had been buying dollars in anticipation of this 
step would save between $30,000,000 and $60,000,000 through it. The 
newspaper estimated that about $200,000,000 was held speculatively, 
the principal holders being the Mitsui Bank, $50,000,000; the Sumitomo 
Bank, $20,000,000; the Mitsubishi Bank, $10,000,000, and various trust, 
debenture and insurance companies making up the remainder. 








Japan May Use Bonds to Help Specie Bank—Wants 
to Extend New York Loan to Cover Purchases 
of Dollar Exchange. 


The Tokio correspondent of the New York “Times’’ re- 
ports that a conference was held at the Finance Ministry 
on Jan. 6 to determine whether $75,000,000 worth of foreign 
bonds held by the Government Deposits Bureau shall be 
loaned to the Yokohama Specie Bank to tide it over its 
shortage of dollar exchange due to the recent abandonment 
of the gold standard. The Jan. 6 advices continued: 

The loan of these bonds would be intended to enable the bank to ob- 
tain an extension of a loan contracted with J. P. Morgan & Co. in New 
York for the support of the yen on a gold basis when that was the policy 
of the late government. 

The abrupt abandonment of the gold basis by the Government of Premier 
Inukai has involved the Specie Bank in a risk of approximately 60,000,000 
yen ($21,720,000 at yesterday’s exchange rate). The Government has 
refused to indemnify the bank but the bonds may be loaned to carry it 


along while it accumulates export bills in an effort gradually to correct 
its position. 
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Forthcoming Financing of Federal Intermediate Credit 
Banks Propose Offering of $12,500,000 Debentures. 
January financing for the Federal Intermediate Credit 

Banks will take the form of an offering early next week of 
$12,500,000 of collateral trust debentures, dated Jan. 15 
and due in four to nine months, according to Charles R. 
Dunn, fiscal agent. Since 1923 the Banks have sold in the 
open market over $1,000,000,000 of debentures and the 
outstanding debentures as of Jan. 1 amount to approxi- 
mately $79,000,000. This will be reflected in the annual 
report which will be ready for distribution about the end 
of February. 

In spite of the unfavorable bond market last month, the 
offering of $12,000,000 of debentures the early part of 
December was very well taken, Mr. Dunn said. The law 
provides that the Banks shall always maintain a 25% margin 
of safety as they are only permitted to loan up to 75% of 
the market value. The general practice, it is stated; is to 
loan only 65% of the market value of commodities against 
which the loans are made. The forthcoming financing is to 
refund $17,500,000 of debentures maturing Jan. 15. The 
December offering was referred to in our issue of Dec. 12, 
page 3900. 
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Senate Adopts Capper Resolution Providing for Dis- 
tribution of Government-Owned Wheat for Relief 
Purposes. 


The Senate, without a reeord vote, adopted on Jan. 5 
the Capper resolution which authorizes ‘“‘the distribution 
of Government-owned wheat to the American National 
Red Cross and other organizations for the relief of people 
in distress.’’ The resolution proposes the distribution of 
40,000,000 bushels of wheat of the Grain Stabilization 
Corporation, ‘or so much thereof as in the judgment of 
the President may be needed’. . . “in providing food 
for the needy and distressed people of the United States.”’ 
From a Washington dispatch Jan. 4 to the New York 
‘‘Times’’ we take the following: 

The Federal Farm Board would be recompensed for the wheat at the 
prevailing market price at the time of delivery. 

It is estimated that the Federal Government would have to pay into 
the Board’s revolving fund $16,000,000 to cover the cost of the wheat to 
be given to charity. 

Senator Borah opposed buying wheat from the Farm Board, declaring 
that while he favored its free distribution, the wheat should be bought 
from the farmers, who, he said, had 55% of last year’s crop in their bins. 
He insisted that if the wheat was so purchased it would benefit the farmers, 
while taking it out of the supplies of the Board would not provide any real 
benefit to the producer. 

Senator McNary said that there was about 166,000,000 bushels of wheat 
now held by the Board, purchased at an average of 81 cents a bushel, but 
that the storage and insurance charges increased the cost to $1.17 a bushel. 

Senator Robinson, Democratic floor leader, asked Senator Capper 
whether the President would designate the Red Cross to distribute the wheat, 
and the latter replied that he did not know. 

“This partakes of the nature of a dole, which is opposed by the President,”’ 
Senator Robinson said. ‘It is well known that the President has not 
recommended this measure.”’ 

Amendments provided that there should be no direct or indirect sale of 
the wheat to pay for transportation or milling charges; that 5,000,000 
bushels of wheat could be used for animals in the drouth sections and that 
wheat also should go to the Indians. 


We likewise take from the “United States Daily’’ of 
Jan. 5 the following: 


Described as ‘‘Dole."’ 


The question of whether the proposal would open the door to further 
appropriations for direct relief was debated several hours and there was a 
lack of unanimity of opinion as to the possibilities 

Discussion of provisions of the wheat distribution resolution had proceeded 
only a few minutes before Senator Robinson, of Arkansas, the Minority 
leader, ‘‘warned”’ the Senate to proceed ‘‘with caution’’ in legislation of the 
character under consideration. He asserted that, with a ‘‘Treasury that is 
already bankrupt” the Congress must give thought to the direction which 
it would be traveling in appropriations, and there was held to be no differ- 
ence whether it was wheat or money. 

“There is no disguising this,’”” said the Arkansas Senator. 
the Federal Government $16,000,000. 
amount. 





“It will cost 
It’s a dole though it is a miserable 


Predicts Future Calls. 


“The Federal Government can not conclude that it has discharged its 
obligation by such an action. We can not be blind to the precedent that it 
lays down. I suggest that Senators proceed with caution unless they 
recognize this legislation for what it is—a dole—and as the precedent which 
it will establish. 

Senator Wheeler (Dem.), of Montana, who joined with Senator Capper 
in reporting the resolution, said there was really no difference in giving the 
wheat to Americans and “‘a gift in the guise of a sale’’ to China. He asserted 
he never expected to see the Chinese pay for the 25,000,000 bushels pur- 
chased, although Senator McNary, of Oregon, the Assistant Majority 
Leader, had maintained that the sale was made on “‘what was presumed to 
be good security.’’ 

Inquiry in House. 

Wheat held by the Grain Stabilization Corp. is encumbered by primary 
loans of 32.8 cents a bushel, which would have to be taken up by the 
Federal Farm Board on any wheat donated for the relief of distress, C. B. 
Denman, member of the Farm Board, told the House Committee on Agri- 
culture Jan. 4. The Committee held hearings on proposals for free dis- 
tribution of wheat to the needy. 


A tentative draft of a bill, prepared by Representative Jones (Dem.), 
of Amarillo, Texas, Chairman of the Committee, which was before the 
Committee for discussion, provided for distribution of 20,000,000 bushels 
ef stabilization wheat or such additional amounts as may be needed. 
Mr. Denman estimated the use of that amount would cost the Farm 
Board's revolving fund between $6,000,000 and $7,000,000 to take up 
the loans. 

Representative Jones told the Committee he had talked with James C. 
Stone, Chairman of the Farm Board, who had advised him that if any 
great amount of the wheat were used, more funds would be needed by 
the Board. Mr. Stone felt that otherwise the Board might be handicapped 
financially, Mr. James said. 

Representative Andresen (Rep.), of Red Wing, Minn., asked what 
would be the effect if the Board, instead of providing stabilization wheat, 
went on the open market and bought the wheat needed. Mr. Denman 
said it would have the same effect as if anyone else bought the same amount 
of wheat. Mr. Andresen stated orally after the Committee hearing that 
he wanted the Board to buy the wheat on the market, thus strengthening 
the price at the same time as it provided relief. 


The Senate committee’s action on the resolution was 
noted in our issue of Jan. 2, page 70. 








Red Cross to Aid if United States Gives Wheat— 
Chairman Payne Pledges Distribution of Stores 
of Federal Farm Board to Needy if Congress 
Authorizes It—Replies to Representative La 
Guardia. 


John Barton Payne, National Chairman of the American 
National Red Cross, told a House committee on Jan. 5 
that if Congress makes available Government-owned wheat 
the Red Cross will undertake its distribution to the needy. 
An Associated Press dispatch from Washington Jan. 5 to 
the New York ‘‘Evening Post’’ also said: 


Mr. Payne was testifying before the Agriculture Committee which is con- 
sidering measures similar to that passed by the Senate yesterday to release 
40,000,000 bushels of Farm Board wheat for relief. 

“T do not think,’’ Mr. Payne said, “it is my province to speak as to 
whether Congress should enact such legislation. That is for Congress to 
decide. I assume you want to know whether we will accept it.”’ 

“The Red Cross will accept that responsibility ,’’ Mr. Payne said. 

Criticized by La Guardia. 

Committee members listened attentatively as the Red Cross head out- 
lined his views regarding such legislation. Just before he took the stand 
Representative La Guardia, New York Republican, had criticized the 
Red Cross attitude last year in refusing Federal aid as ‘‘a great disappoint- 
ment.”’ 

Before addressing himself to the wheat bill, Mr. Payne volunteered an 
answer to Representative La Guardia. 

“Before you begin,”’ he said, ‘‘I heard the gentleman before me speak with 
reference to the Red Cross. If any gentleman here happens to reside in 
one of the drouth States, I only refer to him for a complete answer to what 
the gentieman said.”’ 

Mr. Payne recommended that provision be made to pay for the cost of 
processing the wheat with the by-products. 

“In our view,’’ he said, “it is vital that the cost of milling, cleaning and 
other processing may be paid for by the by-products. I know of no reason 
why the by-products should not be used to pay this cost."’ 

Mr. Payne estimated the cost of milling 40,000,000 bushels of wheat at 
$5,000,000. 

While Mr. Payne was giving his views to the House Committee, Repre- 
sentative Huddleston of Alabama was asking the Senate Manufactures 
Committee to approve direct Federal appropriations for unemployment 
relief. Mr. Huddleston is a Democratic sponsor of a bill to that end. 








Senate Inquiry Into Federal Farm Board Ends— 
Possibilitity of Wider Investigation—‘Errors, But 
No Delinquencies” Disclosed, Says Senator McNary 
—$75,000 Salary to E. F. Creekmore—$50,000 to 
G. S. Milnor—Amounts Owed Board by Stabiliza- 
tion Corporation and Co-Operatives—Wheat Paper 
Loss. 


A complete investigation of the Federal Farm Board 
by a Senate committee empowered to subpoena witnesses 
was informally predicted by members of the Senate Agri- 
cultural Committee at Washington on Nov. 28 after com- 
pleting a series of hearings on operations of the Board 
and agricultural co-operatives under the Agricultural Mar- 
keting Act. The dispatch from Washington, Nov. 28, to the 
New York “Times” went on to say: 

Several committee members, among them Senators Norris of Nebraska, 
Wheeler of Montana, Frazier of North Dakota and Thomas of Oklahoma, 
have been outspokenly critical of such matters as “‘princely’’ salaries paid 
to the heads of co-operative marketing organizations. These included $75,000 
annually paid E. C. Creekmore, General Manager of the American Cotton 
Co-operative Association, and the $50,000 salary of George S. Milnor of 
the Farmers’ National Grain Corporation. 


It was expected in at least one quarter that Mr. Norris probably would 
move in the Senate for an investigation of the Board. 


Errors But No Delinquencies. 


Senator McNary of Oregon, Chairman of the Agricultural Committee, 
said after adjournment: 


The hearings have rather determined the usefulness of the Marketing Act and 
disclosed some errors of administration, but no delinquencies. The committee 
generally seemed to disapprove of some of the excessively high salaries among the 
various subsidiaries. 

The hearings have been concluded, and the whole subject will be admitted to the 
committee at an early date for consideration of possible modification of the Marketing 
Act and whether further hearings should be held with respect to the activities of the 
Farm Buard. 


The concluding session of the Committee brought testimony from many 





angles, including descriptions of an alleged fund of $100,000, which cor- 
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respondence showed was planned for use in a fight for repeal of the Mar- 
keting Act; a defense of trading in futures in wheat and cotton by a 
market authority, and attacks on the Marketing Act by three “‘middlemen,” 
who charged that Farm Board loans were in effect Treasury subsidies to 
groups which competed with established enterprises. 

U. B. Blalock, President of the American Cotton Operative Association, 
who said he served without salary, was optimistic over the cotton outlook, 
and credited much of the criticism leveled against co-operative cotton 
marketing to members of the private trade. 

Letter Asks for $100,000 Fund. 

He inserted in the records a letter sent to all members of the New York 
Cotton Exchange soliciting subscriptions to a fund of $100,000 to fight 
the Marketing Act and to “‘enlighten the public as to the activities of 
the Federal Farm Board as at present conducted.’”” This letter was 
signed by Leigh M. Pearsall, C. T. Revere and Gardner H. Miller. 

Defending the salary which his association pays to Mr. Creekmore, Mr. 
Blalock said: 

“He was far too modest. We do feel that we have placed at the head 
of our organization a successful business man who knows the cotton busi- 
ness thoroughly from every angle.” 

In answer to a request, just before to-day’s hearing concluded, Carl 
Williams, cotton member of the Farm Board, told the Committee that the 
Cotton Stabilization Corporation and the American Cotton Co-operative 
Association together owe the Farm Board about $194,000,000, secured by 
3,300,000 bales of cotton. 

The Stabilization Corporation owned by the Farm Board, owes $93,- 
862,000 to the Board, $14,615,000 to Federal Intermediate Credit Banks, 
and $8,440,000 to primary banks. The Co-operative Association, owned 
by cotton co-operatives, owes $63,737,000 to the Board, $69,432 to Inter- 
mediate Credit Banks, and $14,146,000 to primary banks. 


Thomas to Ask Amendment of Act. 


After the hearing Senator Thomas declared that he will ask an amend- 
ment to the Marketing Act to stop stabilization epee by the Board 
and to relieve co-operatives of their debts to it. 

“The Farm Board admits that its efforts to stabilize dente prices on the 
Exchanges, based on present prices, have cost over $200,000,000,” said 
Mr. Thomas. 

“Evidence before the Agricultural Committee convinces me that the 
Board should cease all further efforts to peg or stabilize wheat or cotton 
prices by operations on the Exchanges. 

“Evidence submitted shows that not only has the Farm Board suffered 
great losses but, in addition, the several co-operative associations and 
even the individual members of such organizations have great debts 
charged up against them. 

“The Farm Board admite that the policy of the co-operatives has been 
dictated by such Board, hence such policies and activities leading to such 
losses are responsible either directly or indirectly for such losses, 


Never Authorized by Congress. 

“The attempted stabilization or efforts to control prices through the 
Exchanges was never specifically authorized by Congress. The practice 
should be stopped by an amendment to the Marketing Act. In closing 
this phase of activities the Farm Board should assume the losses occa- 
sioned by its policies and the individual cotton and wheat growers should 
be absolved from any further demands for funds to meet losses already 
incurred. 

“I will ask the Agricultural Committee to consider such a program 
of adjustment.” 

©. L. Poole, a commission merchant and President of the New York 
Mercantile Exchange, criticized sharply the policy of lending Federal money 
to co-operatives, although he said he favored the development of co-operatives, 
of which he has some for clients. 

“We are unalterably opposed to the Federal Act,” 
testified. 

“We feel that the fundamental provisions of the Constitution, liberty 
and justice, have been overlooked in it. 

‘We don’t feel that it is justice to take money from the Federal Treasury 
and loan it to a group of men to help out private individual merchants. 
We feel that the law of supply and demand is being sidetracked. 


Trading in Futures Defended. 

“None of our organizations are opposed to co-operative marketing, but 
we cannot compete with these co-ooperative selling organizations if they 
are to be financed with funds out of the Federal Treasury.’’ 

F. M. McIntyre of Potsdam, N. Y., head of the Eastern Federation of 
Feed Merchants, and J. L. Roberts of Philadelphia, member of the ad- 
visory board of the National League of Commission Merchants, testified 
in similar vein. 

The Committee also heard a defense of trading in futures in the testimony 
of Siebel C. Harris of Chicago, Chairman of the Grain Committee on 
National Affairs, which includes in its membership most of the Boards of 
Trade which supply facilities for commodity trading. 

Mr. Harris cited an opinion by Associate Justice Holmes of the Supreme 
Court upholding the legality of this practice. He also quoted a report 
rendered in 1907 by a New York Commission appointed by Charles Evans 
Hughes, then Governor and now Chief Justice of the United States, which 
found that “short-selling tends to produce steadiness in price, which is 
an advantage to the community.” 


An actual profit of $2,418,300 realized by the Farmers 
National Grain Corporation since its creation in Nov. 1929, 
and a “paper loss” in wheat stabilization operations by 
the Grain Stabilization Corporation of $110,000,000 were 
related at the hearing on Nov. 27 by George S. Milnor, 
General Manager of both organizations, in testifying before 
the Senate Agricultural Committee. The New York “Jour- 
nal of Commerce” in its account of the hearing that day, 
said in part: 

Raising the previous estimate of the “paper losses” of the Grain Stabiliza- 
tion Corporation by $8,000,000 over the $102,000,000 revealed by Chair- 
man James ©. Stone of the Federal Farm Board last Wednesday (Nov. 265) 
Mr. Milnor disclosed that wheat holdings of the Farmers National Grain 
Corporation on Oct. 31 totaled 12,184,047 bushels. He said that this 


was the first time holdings of the Farmers National have ever been made 
known and expressed the belief that the holdings to-day are approximately 


Marketing he 





Cotton Losses Given. 

E. F. Creekmore, President of the Cotton Stabilization Gorporation and 
Vice-President-General Manager of the American Cotton Co-operative Associa- 
tion, who also testified before the Committee to-day, estimated “paper 
losses” of the latter organization on the basis of the present price of 
cotton at approximately $50,000,000. The “‘paper losses’ of the Cotton 
Stabilization Corporation are estimated to be around $75,000,000. In 
the case of the first mentioned organization the $50,000,000 loss cannot 
be accredited against the Farm Board as the American Cotton Co-operative 
Association is an independently-owned concern which has as its menrber- 
ship cotton co-operative organizations. 


The following regarding the hearing on Nov. 27 is from 
the Washington account Nov. 27 to the “Times”: 


The salaries of Messrs. Milnor and Oreekmore were revealed Tuesday 
(Nov. 24) in testimony before the committee by Chairman Stone of the 
Farm Board, but comment was withheld until to-day, when Mr. Milnor 
testified to receiving $50,000 annually. Mr. Creekmore gets a salary of 
$25,000 plus a bonus of $50,000 a year. 

“What is the average income of cotton growers?” asked Senator Wheeler 
of Montana. 

“T’d say about $300 a year,’’ replied Mr. Creekmore. 

“And you, as the representative of these poor devils, are drawing down 
$75,000 a year?” exclaimed the Senator. 

From Mr. Creekmore the Committee learned that the cotton associa- 
tion, formed of eleven co-operatives operating in thirteen States, had 
paid Harris & Vose, New York cotton dealers, “approximrately $450,000 
or more” to handle sales on the New York Cotton Exchange, in addition 
to other business transacted in New Orleans by other brokers. 


Contributed Cotton Exchange Seat. 

Mr. Creekmore testified that he had contributed to his position, which 
he said he acceptetd reluctantly, his seat on the New York Cotton Exchange, 
which had cost $27,000, and this had enabled him to get a 50% discount 
in commissions on the sales and purchases of cotton. 

The committee developed that the American Cotton Association owes 
the Farm Board $63,000,000, borrowed to make loans to cotton producers; 
that it had lost about $40,000,000 in the decline of prices, and that 
growers had lost in the last year an additional $10,000,000 above their 
indebtedness to the association. 

The association in two years had handled 2,100,000 bales of cotton, 
Mr. Creekmore said, of which 1,750,000 were on hand and pledged not 
to be sold before July 31, next year, in line with the cotton stabilization 
program. 

Mr. Creekmore said that Henry G. Stafford, the Association Vice-Presi- 
dent in charge of sales, received a salary of $35,000 a year and O. O. 
Moser, Vice-President and Secretary, $15,000. Twenty-three employees get 
$5,000 or more a year, sixteen between $4,000 and $5,000 and fifty-six 
between $3,000 and $4,000. The monthly payroll totaled about $70,000, 
which Senator Shipstead of Minnesota figured at ‘‘around $1,000,000 a year.” 


Heavy Load for Co-operatives. 

“You naturally feel that you should save the people as much as possible 
from the loss they would sustain in liquidation of this cotton?” asked 
Senator Norris. 

“Yes,” replied Mr. Creeknrore. 

“In fact, if the business were closed the Association would be bankrupt ?’’ 

“I think most of them are bankrupt now,” the witness said. 

“Then, even if the Farm Board stands the $40,000,000 loss, they can’t 
stand the balance?’”’ Senator Norris continued. 

“J don’t think so. If we don’t work it out eventually at a profit, it 
will be a heavy load for co-operatives,’ Mr. Creekmore conceded. 

“Then,” said Senator Norris, “having in mind the need of these people 
and the fact that they might have sold their cotton at a profit had they 
not followed your advice, don’t you feel some of the officers of this bank- 
rupt corporation ought to cut down the salaries they receive?’’ 

“I don’t concede until July 31 1938, that the A. C. O. A. is bankrupt,” 
said Mr. Creekmore. “In my opinion this isn’t a question of salary. 
The volume involved and the responsibility is so great that a salary, 
more or less, is of little significance. The co-operatives should be con- 
cerned about the ability of the management.” 

“But don’t you think that the men who have run no risk and who have 
been getting princely salaries from the toil of these people should extend 
the principle of co-operation to themselves?’’ Senator Norris asked. 

“If I reduced all of my salary it would not amount to 2 cents a bale,” 
replied Mr. Creekmore. ‘I wonder if maybe some of your constituents 
in Nebraska don’t feel the same about your salary?” 

“I believe they do,’’ the Senator replied. 

Ageneies Share Salary Rol. 

Mr. Creekmore also is President of the Cotton Stabilization Oorporation, 
a Farm Board agency which bought in its stabilization program more than 
1,000,000 bales, sustaining a paper loss at current prices of $75,000,000. 
He said that neither he nor other officers received extra compensation 
for this work, but that the Farm Board, through the stabilization corpora- 
tion, shares in the cotton association’s executive salary roll. 

In a statement which he read to the committee, the witness said he 
believed that stabilization of prices by the Farm Board, accomplished in 
1930 by loans of 90% of the market value of cotton to growers in the 
co-operative fold, had probably defeated to a certain extent the work for 
acreage reduction. He upheld the stabilization policy through governmental 
purchase of surpluses, however, asserting that Southern bankers have 
joined in this plan by voluntarily aiding to carry over 3,100,000 bales 
on which they have made loans until July 31 1932. 

‘“‘Five hundred million dollars is an awe-inspiring amount,’”’ said Mr. 
Creekmore, speaking of the Farm Board’s revolving fund, “but, in my 
opinion, not commensurate with the volume of business in stabilization 
corporations, and loans made by the Board to co-operatives, nor commensurate 
with the benefit agriculture has and will receive through the administration 
of the Agricultural Marketing Act.” 

Tells of the Grain Corporation. 

Mr. Milnor testified during the greater part of to-day’s hearing, prin- 
cipally on the ramifications of wheat marketing. He aleo is President 
and General Manager of the Grain Stabilization Corporation, which paid 
$36,000 of his $50,000 salary up to July 31. Now he receives all of it 
from the Farmers National Grain Corporation. 

The Farmers National, he continued, is owned by twenay-seven grain 
co-operatives, having been incorporated for $10,000,000, of which $682,072 
in stock was issued. Since its inception in April of 1930, Mr. Milnor said, 





the same as on Oct. 31. 


the Farmers National, acting as broker for the co-operatives in all grain 














Jan. 9 1932.] FINANCIAL 





CHRONICLE 225 








markets in the United States and becoming the largest grain house in 
the werld, made a profit of $2,419,300 up to Oct. 31 1931. 

This Corporation owes the Federal Farm Board $16,185,358 as of 
Oct. 31, and has debts to banks of $2,194,245. 

Mr. Milnor said he did not believe that any profits had yet found their 
way into the pockets of the individual members of the grain co-operatives, 
as $332,053 in profits had been applied to capital stock purchases by co- 
operative groups, and the remaining money probably had been used to 
create working capital. He estimated that the co-operatives in the corp- 
oration have 300,000 members, compared with an estimated total of 
2,000,000 grain growers in the United States. 

Senator McNary of Oregon asked what salaries were paid to other 
officers of the Farmers National. The witness said that E. C. Huff, Presi- 
dent, receives $15,000 annually; J. M. Ohilton, Vice-President and Assistant 
General Manager, $32,500; W. I. Beam, Treasurer, $30,000; Henry W. 
Collins, Vice-President in charge of Business in the Northwest, $25,000, 
and R. L. Burrell, Comptroller, $833 a month. 

Private Profits Range Higher. 

Senator McNary sought a comparison of the profits of other grain 
dealers. 

“I think our profits range smaller, in regard to the business done, than 
those of other corporations, but they are larger than any other in the 
aggregate.” 

‘“‘What business was done from May to November of this year?’’ 

“I would say tentatively,” replied Mr. Milnor, “‘that during the first 
sixty-day crop movement after June 1, the Farmers’ National Grain Cor- 
poration bought over 1,000,000 bushels per day.” 

“How much have you now?’’ 

“On Oct. 31 we owned 12,184,047 bushels of wheat, 179,832 bushels 
of durum wheat, 742,425 bushels of corn, 1,079,605 bushels of oats, 
908,699 bushels of barley and 83,699 bushels of rye.’’ 

Standard brokerage fees are charged to co-operatives for the handling 
of grain, the witness explained, but the Farmers’ National differs from 
other dealers in that it endeavors to pay the highest possible price to 
co-operatives instead of trying to ‘“‘buy low and sell high.” 

Pride in Secrecy of Plans. 

Senator Wheeler asked whether the knowledge of the huge deals of 
the Farmers’ National had not enabled some of its officers, or the heads 
of co-operatives, to engage in large speculations. 

*“‘We have considerable pride,’’ Mr. Milnor replied, ‘‘in the fact that, in 
spite of the fact that we have had the greatest grain operations in the 
history of the country, there never has been any leak of information.”’ 

Questioned at length about deals in futures, in which the grain corpora- 
tion and Farmers’ National both have engaged to maintain their market 
positions, Mr. Milnor said he would gladly see them eliminated, but that 
competition forced the practice on the part of his company and the 
government agency. 

He recommended that legislation be enacted to keep foreign traders 
from operating in futures in American markets, such as the rule invoked 
against Soviet Russia when she sold wheat short in the United States. 
He declared that Canadian merchants in Winnipeg may buy as mruch as 
20,000,000 bushels of wheat in Winnipeg and on the same day sell the 
equivalent amount of futures “short’’ in Chicago in legitimate ‘hedging’ 
operations, but to the detriment of the American market. 


Raises Estimate of Paper Loss—Sales to Foreign Governments. 

Mr. Milnor also touched upon the operations of the Wheat Stabilization 
Corporation, which, Chairman Stone had testified, now holds 189,656,187 
bushels after sustaining paper losses of about $102,000,000. Mr. Milnor 
placed the paper losses at $110,000,000. The witness’s figures would raise 
the total paper losses of the Farm Board on wheat and cotton to $185,- 
000,000 against the $177,000,000 estimated by Mr. Stone. 

A statement submitted by the witness showed that since July 1 the 
total sales of cash wheat made by the corporation had been as follows: 

“To foreign governments (Brazil 25,000,000; China, 15,000,000; Ger- 
many, 7,500,000), 47,000,000 bushels. 

“Other domestic and export sales, 57,812,565 bushels. 

“Making the total wheat sold since July 1 1931, 105,312,565 bushels. 

“Against the above sales, however, the corporation has purchased 
10,484,181 bushels of new crop cash wheat and 27,348,000 bushels of 
wheat for future delivery, or a total of 37,832,181 bushels. 

“Thus showing the corporation’s net sales for the four months, 67,480,384 
bushels. 

“Of the 67,480,384 bushels sold, 47,500,000 has been to foreign govern- 
mente. 

“Leaving 19,980,384 bushels net domestic and other foreign sales, for 
the four months’ period. 

“The average price of all cash wheat sold by the corporation (exclusive 
of the Brazilian contract and the unshipped portion of the Chinese contract) 
is $0.647 per bushel.” 


References to the hearing appeared in our issue of Nov. 
28, pages 3556-3559. 





Increasing Usefulness of Intermediate Credit System 
Discussed by Wood Netherland, President Federal 
Land and Intermediate Credit Banks of St. Louis. 


In an address at the Land Utilization Conference on 
Nov. 20, Wood Netherland, President of the Federal Land 
and Intermediate Credit Banks of St. Louis had the following 
to say: 

The record of the Federal Intermediate Credit Banks shows that since 
organization they have loaned or discounted in excess of a billion and a 
quarter dollars and the total charge-off has been only about 3-10ths of 1%. 

More than 118 co-operative marketing associations, with a total member- 
ship of 1,500,000, have been served by these banks since organization. 

How can the services of the Intermediate Credit Banks be further ex- 
tended into the rural communities and assist the individual farmers and 
thus, indirectly, the country banks? As deposits in country banks have 
contracted during the past two years, the officers and directors of these 
banks have become more interested than ever before in agricultural credit 
corporations and have organized these corporations as valuable allies 
to their institutions. 

For a number of years commercial banks have educated the depositing 
public to the belief that the ack of rediscounts or the lack of borrowed 
money by a commercial bank was a badge of merit. This idea was carried 


to the point where banks advertised with much emphasis in their financial 





statements that they had “neither rediscounts nor money borrowed.” A§% 
a result of the program the general public, unfortunately, became educated 
to a point of viewing the appearance of rediscounts and borrowed money, 
in a commercia! bank statement, as a sign of weakness, when, as a matter 
of fact, rediscounts and borrowed money by a well-managed bank may well 
be a badge of merit indicating a desire to render service to the community 
to the best of its ability. This prejudice has become so deeply lodged in the 
minds of the depositing public that it is questionable whether or not com- 
mercial banks will ever rediscount more than is absolutely necessary, 
regardless of what facilities are provided therefor. 

How, then, can this distribution of credit be accomplished? By credit 
corporations affiliated with country banks, or by using a portion of the 
capital stock provided for commercial banks for the purpose of creating 
community credit corporations. 

Recently much more interest has been manifested than formerly by 
country banks in establishing agricultural credit corporations. In many 
instances, the banks in an entire county or in a trade territory embracing 
several counties have jointly supplied both the capital and the management. 
This insures competent personnel, trained in the business of granting 
credit, and assures each stockholder that loans made will be of such high 
character as not to jeopardize continued operations. It also gives the 
corporation sufficient volume and profit to secure good management. 

The organization of a community credit corporation brings into such a 
community additional funds from the outside and at the same time permits 
the local commercial banks to maintain their desired liquidity. A credit 
corporation, organized in a local community by one or more of its banks, 
should be just as acceptable in our financial structure as the investment 
affiliates of our larger commercial banking institutions. 

Another factor necessary to amplify the services of the Federal Inter- 
mediate Credit Banks to country banks is a more practical and workable 
arrangement with respect to interest rates. It is, of course, wholly de- 
sirable and essential that adequate funds at low rates of interest be always 
available to agriculture, but that should not let our desire to supply this 
low-cost credit lead us into the practice of insisting upon such low costs 
as would not be commensurate with the risk involved. ‘To do so would be 
to disturb the interest structure of a whole community, gain the antagonism 
of all financial institutions operating therein and preclude the ability to 
accumulate adequate reserves. Moreover, the price of money rises and 
falls in a manner not dissimilar to that of other commodities, and fluctuates 
from causes beyond local control. If the Intermediate Credit Banks are 
to be operated on a sound business basis, their rates must be reasonable. 
The aim should be to stabilize rates by supplying funds at reasonable levels 
but rates that are abnormaily low invite dangers equally as potent as rates 
which are abnormally high. 

Adequate profits are necessary to any financial institution if it is to 
build responsible reserves and remain sound. ‘The first obligation any 
financial institution owes is that of remaining sound and solvent. 

Interest rates cannot be successfully maintained at uniform levels, 
such a large and diversified country as these United States. Interest rates 
in various localities are predicated on the cost of doing business and are 
commensurate with the risk involved, size of loan, distances to be traveled, 
density of population and many other factors. Most States have recog- 
nized this old and sound economic principle by fixing the maximum interest 
rates which may be charged, and no system of finance which fails to recog- 
nize it can meet with full measure of success. ‘Therefore, it is my conviction 
that any loan, otherwise eligible, which does not bear an interest rate in 
contravention of the laws of the State in which the loan originates, should 
be eligible for discount, with such limitations, of course, as would prohibit 
excessive charges. 

In conclusion, therefore, I would recommend intensive study to be 
given these two major questions, the solution of which will mark further 
material progress in extending the usefulness of the Intermediate Credit 
Bank System, namely: (1) a plan for the further development of the local 
institution to contact the farmer in the rural community; and (2) such lati- 
tude with respect to interest rates as would keep the Federal Intermediate 
Credit Bank rates commensurate with the risks involved. 








New York Stock Exchange Calls for Information from 
Members Regarding Transactions in Eitingon 
Schild Co. First Preferred Stock—Break in Stock. 


Under date of Dec. 31, Secretary Green of the New York 
Stock Exchange addressed the following letter to members 
calling for information bearing on transactions in the firat 
preferred stock of Eitingon Schild & Co.: 


NEW YORK STOCK EXCHANGE, 


COMMITTEE ON BUSINESS CONDUCT. 
Dec. 31 19381. 
To Members of the Exchange: 

The Committee on Business Conduct directs me to ask you to furnish 
it by noon Tuesday, Jan. 5 1932, with the following information concerning 
your transactions and positions in Eitingon Schild Co., Inc., first pre- 
ferred stock: 

(1) A list of all transactions had by you between Nov. 16 1931 and 
Dec. 31 1931, giving the volume, the prices, the names of the members or 
firms with whom the transactions were made, the names of the persons 
for whom you acted, and whether the transactions were for long or short 
account. Kindly use trade dates and not blotter dates. 

(2) The long or short position of each person interested in the stock at 
the close of business on each day during this period. 

Please send this information in a sealed envelope addressed to the 
Committee on Business Conduct, Room 609, 11 Wall Street, New York City. 

ASHBEL GREEN, Secretary. 


From the New York “Times” of Jan. 3 we take the 


following: 

As a result of the drastic decline in the first preferred stock of the 
Eitingon Schild Company on last Wednesday, (Dec. 30) the New York 
Stock Exchange began yesterday a formal inquiry into trading in the 
stock since Nov. 16. 

The break in Eitingon Schild first preferred was one of the sharpest 
in any active issue on the Exchange in 1981. After opening at 52%, 
the issue declined 2 to 5 points between sales and closed at 7%, a net loss 
of 44% points. It advanced % point on Thursday and % point yesterday, 
closing at 9. 

Officers of the company said yesterday that the break had been caused 
by stock-market conditions and not by any news concerning the company’s 
business operations. The company reported for the six months ended 
on June 80 last, a net profit of $320,500, equal to $6.88 a share on 
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46,918 shares of first preferred stock. In the corresponding period of 
1930 the net profit was $218,102, or $4.65 a ehare. 

Brokers who followed the market action of the stock said the imme- 
diate cause of the decline seemed to have been the withdrawal of large 
supporting bids which had held the stock in a narrow range for weeks. 
The first preferred stock has not paid dividends since March 15 1930. 








Six Veteran Employees of New York Stock Exchange 
Retired Under Pension Plan. 


Six veteran employees of the New York Stock Exchange 
and its affiliated companies whose periods of employment 
run as high as 50 years retired on Dec. 31 under the 
pension plan of the Exchange. Those retired are: 

John S. Bennett, 68 years of age. Mr. Bennett was employed by the 
Exchange on October 12 1886; at the time he retired he was a super- 
intendent of bond reporters, a position held, by him for the last three 
years. 

Richard T. Campbell, 71, who completed 50 years of service last 
July,-at which time he was given a three months leave of absence with 
full pay; up to the time he was granted a leave he was superintendent of 
employees in the bond department. 

Wiliiam J. Connaughton, 67, who had been an employee of the Exchange 
since 1884; for the last three years he was a supervisor of the floor 


department. 
Gustav A. Flechtner, manager of the New York Stock Exchange 
barber shop. He has been connected with the barber shop since its 


opening in the old Stock Exchange building in 1903, but has been on 
the payroll of the Exchange only since 1922, when the barber shop was 
taken over by the Exchange. He is 63 years old. 

Clarence L. Healy, 72, the coldest of those retiring at this time, has 
been an employee of the New York Quotation Company which operates 
the Stock Exchange ticker service, for 42 years. 

John H. Hutchinson, superintendent of the Quotation Department for 
three years, has been an employee of the Exchange since 1896, most of 
which time was spent on the floor of the Exchange. He is 69 years old. 

Under the plan of retirement these men will be given 
full pay up to the time of expiration of their respective 
accumulated sick leaves. In some cases this accumulation 
is sufficient to continue full pay for a year and a half. 
At the expiration of the accumulated sick leave, they will 
be placed on the regular pension roll, receiving approxi- 
mately 50 to 75% of their full salaries, depending on their 
length of service. 

At the retirement services held Dec. 31 in the Governing 
Committee room, Oliver C. Billings, Chairman of the Com- 
mittee of Arrangements of the Exchange, presented a 
gold watch to each of the men on behalf of their associates. 








Boston Brokerage House of J. Murray Walker & Co., 
Inc., in Bankruptcy. 


An involuntary petition in bankruptey has been filed in 
the Federal Court, Boston, Mass., against the brokerage 
firm of J. Murray Walker & Co., Inc., of 75 Federal St., 
Boston, Mass., by three of its creditors, according to the 
“Boston News Bureau” of Dec. 31, which furthermore said: 

The petitioning creditors allege that the corporation is insolvent, and 
that on Dec. 24, while insolvent, committed an act of bankruptcy, trans- 
ferring a portion of its property to one or more creditors, whose names 
are unknown to the petitioners, with intent to prefer them to the other 
creditors. 

Officers of the firm are J. Murray Walker, President and 
Treasurer; David M. Claghorn, Vice-President, and L. M. 
Stucklen, Secretary and Assistant Treasurer. The firm 
maintained a branch in Springfield, Mass. 








Outstanding Brokers Loans on New York Stock Ex- 
change at New Low Figure—Total Dec. 31 $587,- 
159,813—Decrease of $142,992,095 in Month. 


A new low figure for brokers’ loans on the New York 
Stock Exchange was established on Dec. 31, on which date 
the total amount outstanding is reported as $587,159,813. 
This is $142,992,095 below the Nov. 30 figures of $730,- 
151,908. The latter total showed a decrease of $66,116,860 
below the Oct. 31 figures. The latest figures (Dee. 31) are 
made up of demand loans of $502,329,542 and time loans of 
$84,830,271. The Dee. 31 figures were announced as 
follows by the Stock Exchange on Jan. 5: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Dec. 31 
1931, aggregated $587 159,813. 

The detailed tabulation follows: 





(1) Net borrowings on collateral from New York ear See: Sane Seen 
Banks or Trust Companies_._......._...._______ $373 ,972,813 $80,704,871 
(2) Net borrowings on collateral from Private Bankers, 
Brokers, Foreign Bank Agencies or others in the 
City of 3,” atte tertiles 128,356,729 4,125,400 
Combined Total of Time and Demand Loans___.__ aa 9587'159,813 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compilation of the Stock Exchange since the issuance 


of the monthly figures by it, beginning in January 1926, 
follows: 






















1926— Demand Loans. Time Loans Total Loans. 
NS Oe gee $2,516,960,599 $966 213,555 $3 513,174,154 
3S Sees 2,494,846, 1,040,744,057 3,536 590,321 
ae eee 2,033 483,760 966,612,407 3,000 ,096, 167 
Ds Dbtbacrrnbadenaabiye 1,969 869,852 865,848,657 2,835,718 ,509 
8 Een 1,987,316,403 780 .084,111 2,767,400,514 
YU See 2 225,453,833 700 ,844,512 2,926 298,345 
a SE 2,282,976,720 714,782,807 2,996,759 ,527 
(, — ee 2.363,861,382 778,286,686 3,142,148, 

FF Sea 2,419,206,724 799,730,286 3,218,937,010 
ON TERI ,289,430,450 821,746,475 3,111,176,925 
IE ne Rarire wipiaemmdiintes 2,329 ,536 ,550 799 625,125 3,129,161 ,675 
2 ee 2,541 682,885 751,178,370 3,292 ,860,253 

1927— 
ee 2,328 ,340,338 810,446 000 3,138,786 ,338 
 * as 2,475,498,129 780,961,250 3,256,459 379 
2 eee 2,504,687 ,674 785,093 ,500 3,289,781,174 
CS ACS 2,541 305,897 799 903,950 3,341 ,209,847 
Dt Mbtutebnnnneeawecie 2,673,993 079 733,875,950 3,457 ,860 ,029 
June 30... -. 2,756,968 "593 811,998,250 3,568 ,966 ,843 
July 31... -- 2,764,511,040 877,184,250 3,641 ,695,290 
Aug. 31... -- 2,745,570,788 928 ,320 545 3,673,891 ,333 
Sept.30-..-. -- 3,107,674,325 896,953 245 3.914,627,570 
it Biwaccessnen -. 3,023,238 ,874 922,898 ,500 3,946,137,374 
a ee -. 3,134,027 ,002 957 ,809 300 4,091 836,303 
Wits we ucidikwitemee 3,480,779 ,821 952,127,500 4,432 ,907,321 

1928— 

i ai ibaa entaiiinionin ao aed cicidh 3,392 873,281 1,027,479,260 4,420,352,514 
. Se 3,294,378,654 1,028,200 ,260 4,322 578,914 
ae 3,580,425,172 1,059,749 ,000 4,640,174,172 
"= SS ee eee 3,738,937,599 1,168,845 ,000 4,907,782,599 
See epee 4,070,359,031 1,203 ,687 ,250 5,274,046 281 
gg ee ee 3 741.632.505 1,156,718,982 4,898,351 ,487 
ee eee ee 3,767 694,495 1,069 653 ,084 4,837 ,347 579 
FS | SE Se aa 4,093 ,889,293 957,548,112 5,051 ,437,405 
 * Sa ene 4,689,551,974 824,087,711 5,513 639,685 
CD | ae ane 5,115,727, 534 763,993 528 5,879,721 062 
> eae 5.614.388.360 777,255,904 6,391 ,644,264 
at, SRS ae eee eee 5,722 258,724 717,481,787 6 439,740,511 

1929— 

Ns AN cect ilinn iat dtp absaideldimoae dias 5,982 672,411 752,491,831 6,735,164,241 
Ns TN a tical es eemareian ees 5,9489149,410 730,396 507 6 678,545,917 
NE Ne aiid ei ds ye cca alee 6,209,998,520 594,458,888 6.804. 457,108 
LT was vies i ee Rn donee abs 6,203,712,115 571,218,280 6,774,930 ,395 
 f Sree ae 6,099,920,475 565,217,450 6 665,137,925 
|: rea 6,444.459,079 626,762,195 7,071 "221/275 
Se See ae eee 6,870,142 664 603 651,630 7,173,794 ,294 
+ ee eee 7.161.977.972 719,641,454 7,881,619,426 
: 717,392,710 8,549,383,979 

dct. 870,795,889 6,108.824,868 
F 3, 719,305,737 4,016 ,598,769 
DE, Dkewanecntevconmscanag 3,376 ,420,785 613,089,488 3,989,510,273 

1930— 
eS ee eee 3,528,246,115 456,521,950 3,984,768 ,065 
8 Ss eae 3,710,563,352 457 ,025,000 4,167 588,352 
of _ SSS Rares 4,052,161 ,.339 604,141,000 4,656 302 ,339 
I Ware Seiioiianninenctaececibbes 4,362,919,341 700,212,018 5 063,131,359 
_ See aes 3,966 873,034 780,958,878 4,747 831.912 
IO ha en a ee 2,980,284 .038 747,427,251 3,727 ,711,289 
DE Sl ine cena 3,021,363,910 668,118,387 3 689 482,297 
RE Se ee aren ae 2,912,612,666 686 ,020 403 3,598 633,069 
_ 5 Sees: 2,830,259,339 651,193.422 3,481,452,761 
| 74 SS 1,980 ,639,692 569,484,395 2,556 ,124,087 
ak SS ae eet 1,691 ,494 226 470,754,776 2,162,249, ‘002 
ee aes 1,519,400.054 374,212,835 1.893.612,890 

1931— 
es os apie i nian ew es 1,365,582,515 354,762 803 1 ,720,345,318 
OR ee eee 1,505,251 689 334,504,369 1,839,756,058 
_ 5 ES ee tena eees 1,629,863 ,494 278,947,000 1,908 810,494 
A | Serer 1,389,163,124 261,965,000 1,651,128,124 
. - Sepa eEe ra 1,173,508 ,350 261,175,300 1,434,683 ,650 
ere eee 1,102,285,060 289,039,862 1,391 ,324,922 
eee 1,041 ,142,201 302,950,553 1,344,092 ,754 
OE eee 1,069,280,033 284,787,325 1,354 ,067,350 
eee 802,153,879 242 254,000 1,044,407,879 

ae eer een men 615,515,068 180,753,700 798 268,768 
eee 509,919,108 130,232,800 730,151,908 
ER Bhcaenvanescamecmmana 502,329,542 84,830,271 587,159,813 








Market Value of Renin Listed on New York Stock 
Exchange—Figures for Jan. 1 1932. 


On Jan. 8 the New York Stock Exchange issued the Jan. 1 
pre-release of the total market value and the average market 
price of all listed bonds as follows: 

As of Jan. 1 1932 there were 1,601 bond issues aggregating $52,360,- 
023,801 par value listed on the New York Stock Exchange, with a total 
market value of $37,848,488,806. 

In the following table listed bonds are classified by governmental and 
industrial groups, with the aggregate market value and average price for each. 








Mark et Average 

Valu Price. 

United States Government_____.____ __--- $14,648, 508, 888 $96.63 
Foreign Govermment___._________-_.._ 9,863 ,032,622 59.90 
Railroad industry (United States)_______- 6,836, po § 763 63.13 
Utilities (United States)__.._........__-- 3'077 ,603 ,244 $1.82 
Industrial (United States).........--.--- 2.227 ‘978. 388 60.88 
Perea Gomuanion......ccccccecouccecec< 1, 194°5 541,901 48.07 
BN SE Pa ape Sea ep Pe i ee ELS oe Be $37 848,488,806 $72.29 


The December statement (given in our issue of Dec. 26, 
page 4256) showed 1,602 bond issues aggregating $52,547,- 
476,192 par value listed on the Exchange on Dee. 1, with a 
total market value of $39,512,398 ,607. 








Market Value of Listed Shares on New York Stock 
Exchange Jan. 1, $26,693,836,532, Compared with 
$31,105,267,133, Dec. 1—Classification of Listed 
Stocks. 

As of Jan. 1 1932 there were 1,278 stock issues aggregating 
1,318,729 ,621 shares listed on the New York Stock Exchange, 
with a total market value of $26,693 836,532. This compares 
with 1,281 stock issues, aggregating 1,318,731,573 shares, 
listed Dec. 1 on the Exchange with a total market value of 
$31,105,267,133. In making public the Jan. 1 figures on 
Jan. 6, the Exchange said: 

As of Jan. 1 1932, New York Stock Exchange member borrowings on 
security collateral amounted to $587,159,813. The ratio of security loans 
to market values of all listed stocks on this date was therefore 2.20%. 

As of Dec. 1 1931, Stock Exchange member borrowings on 


security collateral amounted to $730,151,908. The ratio of 
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seeurity loans to market values of all listed stocks on that 
date was therefore 2.35%. 

In the following table, listed stocks are classified by leading 
industrial groups, with the aggregate market value and 
average share price for each: 
































January 1 1932. December 1 1931 
Market Aver. Market Aver. 
Price. Price. Values. Price. 
$ $ $ % 

Autos and accessories. ........-.-.- 1,628,932 ,773| 15.05) 1,787,691,069) 16.45 
. . oo enapeeegecee am 716,798,131} 12.30} 894,976,561) 15.37 
Csi cncoub ead acamcminadans 2,217,733,854| 32.89] 2,443,482,419) 36.24 
PS ho cad bata sdiweademenawnen 180,059,031} 11.36 226,901,826] 14.31 
Electrical equipment manufacturing -- 881,831,747) 21.68) 1,009,979,094| 24.83 
iin dik cmitdkmamnene cima 1,893,194,419) 26.54} 2,129,114,564) 29.84 
Fl fl” eee, 152,850,478} 12.44 173,348,855} 14.11 
ee ctbantenwn ccna 260,390,478) 23.19 294,419,161) 26.22 
Pi in cen ncnchnneananaas 145,959,787| 7.44 192,028,140} 9.05 
[eee eee 7 58,818,738] 11.16 
Machinery and metals_........-..-- * 796,361,035) 16.09 
Mining (excluding iron) 3 813,824,350} 13.86 
P| AR aE ee ane ae i g 2,547,661,222] 14.58 
Paper and publishing-............-.- 190,465,807! 11.85} 236,660,664] 14.71 
Retail merchandizing--.........-.-- 1,566,813,863' 22.02) 1,824,260,390) 25.64 
Railroads and equipments. -_.....-.-- 2,799,255,601| 24.37) 3,315,267,635] 28.85 
ee Ef ee 1,155,468,259, 29.46) 1,471,206,034| 37.50 
Ps SR Se eS eee 111,203,137} 9.99 125,517,103] 11.26 
Gas and electric (operating) .....---- 2,420,486,104| 34.64) 2,794,081,132) 40.82 
Gas and electric (holding) -.._.._---- 1,713,094,673| 17.90) 1,985,005,960) 20.79 
Communications (cable, tel. and radio)| 2,592,410,086|} 69.02} 2,905,338,941] 77.35 
Miscellaneous Utilities_.........._-- 153,193,859) 15.09 173,600,264] 17.10 
Babes Sia oR Reding in hnndéocen 105,839,742; 5.93 119,034,101} 6.67 
Business and office equipment--_-_--_-- 168,650,152) 16.15 206,658,719) 19.79 
Shipping services........-..-.--..- 14,552,113) 6.97 18,773,208) 8.99 
Ship operating and building. __._-_-- 14,684,783) 4.17 16,440,998] 4.67 
Miscellaneous business. ___.._....-- 72,190,254! 12.36 91,433,430] 15.66 
eee ae 192,586,686) 27.41 230,581,508) 32.80 
Tobacco 1,137,011,126| 35.72) 1,233,411,074| 38.75 
Garments 11,802,184) 6.18 14,108,170} 7.39 
U. 8. companies operating abroad-.-- 367,805,079) 10.53 495,710,402] 14.19 
Foreign companies (incl. Cuba & Can.) 404,749,682) 9.17 479,570,366) 10.93 

All listed companies_-_-.......---- 26,693,836,532! 20.24131,105,267,133' 23.59 











Hearings Before House Committee on Short Selling 
Scheduled to Begin Jan. 18. 

On Jan. 6 the House Agricultural Committee fixed Jan. 
18 to begin its hearings on legislative dealing with short 
selling on the commodity exchanges. Several bills are pend- 
ing, ranging from regulation to abolition of the exchanges 








Gurnett & Co. Suspended by New York Stock Exchange 
—Indebtedness Estimated at Approximately $2,000, 
000, Most of Which Is Said to Be Secured. 


On Jan. 5 Allen L. Lindley, Vice-President of the New 
York Stock Exchange, announced from the rostrum of the 
Exchange at 10:04 a. m. that the firm of Gurnett & Co. had 
been suspended for insolvency, having notified the Exchange 
that they were unable to meet their obligations. 

The firm is composed of the following members: Daniel 
W. Gurnett, Edward F. Gurnett, Edward F. Goode, Carleton 
I’. Wright, Walter E. Leary, Henry R. Coons (floor member 
of New York Stock Exchange), and Edwin Corning, Neile F. 
Towner and Estate of E. Palmer Gavit, special partners. 

The main office of the company is at 39 Broadway, this 
city, and it has branch offices in the following places in 
New England: Augusta, Me.; Bangor, Me.; Boston, Mass.; 
Lewiston, Me.; Portland, Me.; Providence, R. I., and Woon- 
socket, R. I. 

Following the firm’s suspension by the New York Stock 
Exchange, the New York Curb Exchange, of which the firm 
was an associate member, took similar action. 

According to the New York “Times” of Jan. 6, the law firm 
of Menken, Ferguson & Hills, counsel for the failed firm, 
made the following statement: 


“The suspension of Gurnett & Co. is entirely due to the fact that customers 
indebted to the firm and whose indebtedness was secured by unlisted securi- 
ties failed to meet calls for margins. It is the confident belief of the firm 
that, with fair liquidation, they will be amply solvent. The firm’s indebted- 
ness, most of which is secured, is about $2,000,000.” 


The same paper, in its report of the failure, also said 
in part: 

William Danforth, of Newton, Mass., who is rated as one of the most 
spectacular of the newer generation of market operators, made his head- 
quarters at the firm’s offices here. He is reported to have been at one 
time an active trader there. . oa 

The firmr was organized in February 1928, when it took over the business 
of Richardson, Hill & Co. Mr. Coons was admitted to the Stock Exchange 
in 1925. Daniel W. Gurnett, head of the firm, lives in Boston. . . . 

Gurnett & Co. had been interested in several stocks, and their suspension 
resulted in heavy liquidation of at least two of these, Waldorf System, Inc., 
and Ludlum Steel. The firm is reported also to have been interested in 
General Alloys on the Curb. Waldorf broke yesterday from 17, at which it 
opened, to 11144, and then closed at 13%, with a net loss of 3% points. 
Ludlum fell from 4 to 114, and then rallied, closing at 3, with a net loss 
of 1% points. Ludlum preferred dropped from 10 to 6, and then rallied 
to 10. Liquidation of the issues is said to have been conducted by other 
houses. 

It is understood that efforts were made recently to prevent the suspension 
by bringing about a merger of Gurnett & Co. with one of several houses 
with which negotiations were conducted. 





Boston advices on Tuesday to the New York “Times” 
stated that an involuntary petition in bankruptcy against 
the company and its six co-partners was filed in that city 
on behalf of three Brookline, Mass., creditors on that day, 


namely: Max W. Robinson, Walter J. Klein and Amelia 
Klein. The petition named Daniel W. Gurnett, Edward F. 


Gurnett, Edward Goode and Walter E. Leary, all of Boston, 
and Carlton F. Wright and Henry Coons, both of New York, 
as co-partners. 

The petitioners. charged the partners and the firm with 
transferring property while insolvent to other unidentified 
creditors with intent to prefer the unidentified creditors to 
the petitioners, the dispatch stated. 








Savings Deposits in Banks and Trust Companies of 
United States $28,214,907,000 on June 30 1931— 
Decrease of $270,085,000 in Year—Survey by W. 
Espey Albig of American Bankers’ Association. 


In a survey of savings deposits, W. Espey Albig, Deputy 
Manager of the American Bankers’ Association, states that 
at the close of the year ending June 30 1931 savings deposits 
in banks and trust companies of continental United States 
stood at $28,214,907,000, a decrease of $270,085,000 as com- 
pared with the preceding year, according to reports received 
by the Savings Division, American Bankers’ Association. 
In part, the survey continues: 


Thus for the second time in the last 20 years, and with only a year 
intervening, savings deposits show a decline, having decreased by $196,- 
000,000 in 1929 as compared with 1928. This year they are less by almost 
$3,000,000 than in 1929, thus constituting a recession beyond anything 
before experienced in time deposits. 

This decline in savings may appear surprising in view of the current 
reports throughout the year of great gains in savings deposits in certain 
areas of the country or in some banks. The explanation lies in the shift 
of deposits among institutions, of which no mention is usually made, and 
also the actual gain in some parts of the country with overbalancing 
recessions in other regions. 

So many unusual and non-recurrent features affected savings in banks 
this year that real difficulty is experienced in trying to separate them from 
the natural factors entering into the increase or decrease of savings. 

Normally the recession in manufacturing, the lessened prices received 
for agricultural products, the low yield in livestock, the stagnation in 
mining, the eclipse of foreign export trade, and the diminution of freight 
and passenger traffic on transportation lines, would serve to decrease the 
amount of money available for deposit in savings in banks. Offsetting that 
to some degree is the money no longer needed in industry and investment 
funds which might seek temporary repose as savings in banks, 


Does Industry Reduce Savings? 

As to how much money enters savings from industry during unusual 
dullness, there has always been much discussion and little agreement. The 
belief is generally held that in times of least demand for money in business, 
commercial funds go into savings and that during normal prosperity these 
sums are withdrawn. Whether or not this belief is correct, a period of 
recovery in the United States has never yet operated to decrease the 
amount in savings. 

Rarely if ever has the United States witnessed such another era of com- 
mercial activity as that which occurred with slight interruptions during 
the years 1925 to 1929. During that time savings deposits increased from 
$23,000,000,000 to $28,000,000,000, an increase of $5,000,000,000. De- 
pression marked the years of 1921 and 1922. Then it might have been 
expected that demand deposits would find their way into savings to a 
marked degree and the rising tide of business in 1923 would have drained 
out the increase of the preceding years and brought about a reduction in 
savings. Such was not the case, for 1923 showed an increas ein savings 
of more than $2,000,000,000 over 1922, and 1924 topped 1923 by $1,500,- 
000,000. Preceding eras of business expansion leave no room for belief 
that our next period of normal industry will to any perceptible degree 
reduce the amount of money now found in savings. 

That there is a considerable volume of investment funds in savings at 
present no one doubts. The sum is likely very little greater than the 
normal amount invested in savings. More attention is simply being paid 
to it now in an effort to explain why savings remain at a high point in the 
midst of a far-reaching depression. 


Hoarded Money Increases. 


In normal times, it is estimated, about $415,000,000 is hoarded. Hoard- 
ing consists of taking money from actual circulation and hiding it, not for 
use, but for the personal gratification of seeing it or keeping it from loss. 
At present the claim is made that money has been physically secreted in 
an amount between $800,000,000 and $1,000,000,000, or more than twice 
the usual sum. The change in the amount of hoarded money in the 
United States has been so negligible during the past decade that the 
increase of hoarding at this time would be surprising were it not for the 
knowledge of the widespread hysteria which during the year seized the 
people of the United States in their relation to banks, and the people of 
foreign countries in their relation to the gold holdings of the United States. 

Under the present monetary systenr in our country the supply of money 
in circulation is readily responsive to the needs of increased or diminished 
business. When industry is at flood the amount of money in circulation 
tends to increase. In quieter periods the supply dwindles. 

In keeping with this rule the amount of money in circulation in 1929 
dropped sharply until by June 30 1930 it had almost touched the mark 
established in 1922, the lowest since the World War. During the current 
year it might have been expected to recede further, but, on the contrary, 
by June 30 1931 it had reached a point almost $300,000,000 above that 
registered one year earlier. This added volume is necessary to replenish 
the circulation depleted many millions of dollars by hoarding, occasional 
sums by misers, more substantial amounts by people obsessed by fear of 
impending financial calamity. 
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What effect a recreation of confidence on the part of the owners of this 
money would have had upon the present volume of savings deposits is 
simply a fruitless speculation. Information available since the date when 
the material in this statement was collected indicates a rapid improvement 
in the financial hysteria which has swept over the country. Present 
currents of public sentiment are running toward a revival of confidence 
in banks and a return of funds from unsafe hiding places into the safeguards 
of established financial institutions. 

That the feeling of apprehension which caused the hiding of money was 
widespread is further evidenced by the general growth throughout the 
country in postal savings deposited in banks which during the year increased 
trom $171,497,000 in 1930 to $298,510,000 in 1931. Of course the interest 
rate paid on savings by banks in some cases was no greater than that 
afforded by the post offices to depositors in postal savings. In ordinary 
times the rate of interest paid on savings deposits is a very important 
factor in determining where money will be deposited. The concern of 
depositors now over the safety of deposits has possibly caused most of 
them to be more indiffirent than usual to the rate paid. . . . 


Individual Deposits Decline Sharply. 

The decline in savings deposits is slight in comparison with that of 
individual deposits, which stand $2,960,821,000 below last year. In conse- 
quence, the relation of savings deposits to individual deposits, which a year 
ago was 56%, is now 59%, the highest percentage reached since tabulations 
were begun in 1910. 

Individual deposits, which are made up of time and checking deposits, 
have shown a tendency to decline since 1928. Checking deposits have 
indicated a sagging tendency since 1927. For the current year, although 
individual deposits are in approximately the eame position as in 1926, 
checking deposits have decreased 14.8%, while time deposits have corre- 
spondingly increased 14.4% over 1926. 

It is naturally to be expected that in a time of lessened activity checking 
deposits would diminish, since in many cases they represent discounts 
necessary in the conduct of business. This decrease is possibly augmented 
by the seepage of some commercial deposits into time deposits and by 
hoarding, which is without doubt one of the greatest factors that caused 
the money in circulation to increase by about $300,000,000 during the 
current year. 

It is well known that during the period of inflated prosperity which 
came to such a sudden end in 1929 many corporations provided themselves 
with working capital to various degrees through security issues rather 
than through conrmercial bank loans. These bank loans would otherwise 
have been reflected in the volume of bank deposits. The result of this 
change in practice explains in part the drastic decrease in individual 
deposits since 1927. Two years ago some of those funds not necessary in 
regular business channels found their way into the call money market. 
The lessened demand for funds there with the low rate of interest, joined 
with the comparatively slight need in industry, has caused numerous 
corporations to use this money in retiring or purchasing the securities 
which in part originally created the funds. It is, of course, impossible 
even to estimate what part of the decrease in checking or time deposits 
was brought about during the year through this action. 


Deposits in Closed Banks. 

An unusual factor affecting the total of savings which can not be 
tablated has to do with time deposits in closed banks now being liquidated. 
No information is available as to the sum total of these deposits at any 
specified date. As the assets of the banks are converted into cash it is of 
course redeposited in going banks, later distributed to the owners, and 
thus included in their deposits in other institutions. While there was a 
considerable volume of money tied up in this way on June 30 19381, the 
amount was not nearly as great as would be indicated by the total savings 
deposits in the banks at the time of their closing. The aggregate reached 
by such estimates would be a forced figure rather than a voluntary 
CG men 

With only occasional exceptions the tendency in the last 20 years in the 
United States has been toward an increase in time deposits in relation to 
individual deposits. During that era the increase has been from 51% of 
individua] deposits in 1911 to 59% in 1931. Thus, in 1911 demand deposits 
comprised 49% of individual deposits and in 1931 but 41%. During those 
years individual deposits have increased from over $15,000,000,000 to 
$47,000,000,000, a gain of $32,000,000,000; checking deposits from over 
$7,000,000,000 to $19,000,000,000, a gain of almost $12,000,000,000; 
while time deposits have increased from almost $8,000,,000,000 to over 
$28,000,000,000, an increase of $20,000,000,000. 





Intrinsic Worth of Bond Holdings of National Banks 
Basis of Valuation Comptroller’s Instructions to 
Examiners. 


In addition to the item published in our issue of a week 
ago (page 61), regarding the notification sent to National 
banks by the Comptroller of the Currency in the matter of 
the valuation of the bond holdings of the banks, we quote 
the following from the ‘United States Daily” of Jan. 2: 


The intrinsic worth of bonds held by National banks, instead of bond 
market quotations, hereafter will serve as the basis upon which their 
value will be included in bank assets under an informal ruling announced 
orally, Dec. 31, by John W. Pole, Comptroller of the Currency. 

By the terms of the ruling which has gone out to national bank examiners 
in the form of instructions, the banks are to be permitted to carry as assets 
on the new basis any bonds that have not been in default as to interest 
payments. Mr. Pole explained, however, that the ruling may not be 
described as of a general character but represents more a policy of liber— 
ality in giving consideration to questions of bank solvency. 

“‘What we are interseted in primarily,’ he said, “is the solvency of a 
bank. After that, we are interested in its liquidity. There are many 
fine companies which have issued bonds, and there is every reason to be- 
lieve they will meet their interest charges and pay the principal at ma- 
turity. 

‘“‘Why should we ignore those facts, ansdtake quotations from a black- 
board where there are more sellers than buyers? We wish to protect 
banks that have bought good bonds from any such situation, and while 
every case will have to stand on its own merits, it is our plan to regard in- 
trinsic worth as the basis for valuing the securities held by banks. 

Additional information was supplied by Mr. Pole as follows: 

The position now taken by the Comptroller's office represents conclu- 
sions reached after many months of study of conditions and developments 
since the low level of business activity forced the bond market into the 








doldrums for lack of demand. 
strengthen the country’s banking structure by affording sone means of 
protecting any bank that finds its solvency threatened by the circumstance 
of having to charge off values that the Comptroller regards as actually 
existing but that are not reflected in quotations. 

Some time ago the Comptroller’s office ruled that the banks were re- 


It is believed that the action will serve to 


quired to charge off 25% of the depreciation which any bonds held by them 
had suffered. This enabled a new rating of values, but is was found to be 
cumbersome and worked a hardship on some banks which held securities 
issued locally and which were in many respects better investments than 
some nationally known issues. Likewise with changing conditions from 
day to day. trying to rate bonds by statistical records of the present years 
was found a difficult task. 

To get at intrinsic value, it was thought better to apply the rules of 
common sense about the solvency and stability of companies that are 
going concerns. A company that has had a good record ef earnings and 
is engaged in a business which is essentially sound would, as a rule, have 
had thorough investigation when its bonds were floated and usually 
banks have bought only the bonds of companies that could earn their 
interest charges from two to four times over every year. 

But with distress selling one bond is affected by the price paid for an- 
other. Thus railroad bonds, which normally are gilt-edge investments, 
are depressed because of the drop in current earnings. When railroad 
bonds go down it affects bonds of other concerns that reallly have not 
been injured in the matter of earnings. 

The Comptroller's office feels intrinsic value is the only real guide, and 
hence when banks make up their quarterly statements they can truly in- 
sert with the authority of the Government the intrinsic value of the secur- 
ities they have bought. 








Review of Banker’s Acceptance Business in 1931 by 
Robert H. Bean, of American Acceptance Council 
—Average Outstanding Volume at $1,301,893,077 
Compared With $1,470,681,255 for 1930—1930 
Average Greater Than 1929—-Federal Reserve 
Banks in Bill Market. 


In presenting a review of the bankers’ acceptance busi- 
ness in 1931, Robert H. Bean, Executive Secretary of the 
American Acceptance Council, states that “we have made 
real progress in the American acceptance business in about 
as difficult a year as the banks and dealers ever had or 
will ever encounter again.” According to Mr. Bean, “the 
position of New York City banking institutions, in the 
country’s dollar acceptance business, grows more important 
each year. During 1931 the average outstanding volume 
amounted to $1,006,400,000, or 77% of the average for all 
banks and bankers in the United States, an increase from 
73% for the year 1930.” Mr. Bean’s review for the year, 
made available Jan. 4, states that “while the average out- 
standing volume of acceptances throughout 1931 fell to 
$1,301,893,077, compared with $1,470,681,255 for the year 
1930, this total was nevertheless $4,000,000 higher than 
the average for 1929.” Mr. Bean’s review follows: 


Looking back over the year 1931 we find abundant evidence that the 
bankers’ acceptance, as a credit instrument held remarkably well to the 
strong position acquired during recent years. 

The effect of a constantly falling volume of business of a domestic 
nature, the decline in our national imports and exports, exceeding that for 
any year in a generation and the enforced curtailment of credit abroad, 
due to demoralized economic circumstances in the countries ordinarily our 
best customers, has been of such a serious nature as to cause wonder, that, 
throughout the year American banks have maintained at all times an out- 
standing volume of acceptances averaging $1,301,893,077. 

While this average was strengthened by the large volume carried over 
from November and December 1930 and continued for some months, until 
the sharp break in world business affairs, beginning in June, it is never- 
theless a commendable record that the volume of bills has in no month 
of the year fallen below $996,000,000 and in all except this single instance, 
in September—a normally quiet mronth in any year—the total was always 
considerably over $1,000,000,000. 


The German Experience. 


Far from being a calamity, our experience with dollar credits in Europe, 
and particularly in Germany, must be considered a blessing. Out of the 
collapse of the credit structure in several Continental countries, valuable 
lessons in credit granting were learned that should serve as a guide for 
those responsible for placing contracts in the future, to supply the resources, 
good name and prestige of American banks for the purpose of financing 
foreign business. 

Too much was taken for granted. In the desire to make a good showing 
in foreign credits, too many American banks with little international 
experience, neglected the fundamentals of credit analysis and went after 
volume. 

The dollar acceptance credit business in foreign countries should, in the 
future, be left to the large American banks, banking houses and acceptance 
corporations with an international reputation, with established foreign 
branches, and with a thorough knowledge of foreign banking credit practices. 

But the penalty for offering too much credit and the taking of all that 
we offered, by the banks and industries of a country with an imperilled 
credit standing, was not ours alone. London as well, with her much 
longer experience, was also to realize that there are occasions when a man 
or country may be made poor by giving him or it too much money or 
credit—if, as in loans of cash or acceptances, they have to be repaid at 
maturity. 

If we went too far in the amount and type of credit offered, which is 
frankly admitted, the fault was with the judgment exercised and not with 
the instrument employed. 

We have confidence that our dollar commercial credits in Germany will 
be liquidated in time. If short-term obligations were assented to by our 
banks and taken readily by Germany’s banks and business men when long- 
term loans were more in keeping with the circumstances of the business 
involved, we shall have to wait until the business financed can pay ite 
debts. By just the ratio of the amount of proper short-term credits and 
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the amount of proper long-term credits to the total volume involved will 
be the progress of paying off until the entire commercial debt to our 
banks is extinguished. 

Rapid Reduction in German Bills. 

The progress already made in clearing up these foreign acceptance credits 
is the best proof of the thorough and vigorous manner in which the problem 
was attacked, once it became apparent that we were creditors of the 
business of a country or countries dangerously near the condition of utter 
collapse. On June 30 dollar acceptance credits in Europe—approximately 
85% of which were in Germany—amounted to $493,643,884. By July 31 
this total had been reduced to $423,293,070, and by Aug. 31, when the 
“Stillhaltung,” or Standstill agreements, were at the point of operation 
the total had been brought down to $391,334,967, a reduction of $102,- 
000,000 in two months. On Sept. 30 the total was $338,405,275; on 
Oct. 31, $330,483,271, and on Nov. 80 only $298,365,420, which was nearly 
$200,000,000 less than was outstanding on June 30. 

Furthermore, concerning the remaining acceptances outstanding, on 
German and other European credits, the most complete knowledge of the 
collateral security, guaranties and the prospects of the borrower to pay, 
is now in the possession of American banks involved as acceptors of 
the bills. 

Leadership in Crisis. 

It is to the credit of our American acceptance bankers that the problem 
was calmly and coolly faced, once the crash occurred. Unanimous agree- 
ment on this side on the ways and means out of the dilemma and the 
presence in the foreign conferences of Mr. Wiggin and Mr. Stewart, further 
emphasizes the growing international spirit of the American bankers. If we 
did not fortunately have this attitude in our leading bankers in such 
crises we would be better off at once to go back to provincial banking 
of the old days and retire completely from the foreign field. 

Our bankers are now coming through the first real test they have had, 
in foreign trade acceptance banking, to prove their calibre as international 
financiers. 

To the British bankers it is an old story. They recognize that credit 
difficulties and even losses are occasionally inevitable, and they take them 
with courage, go back vigorously to the afflicted countries and ride through 
with them to better times. This is the admirable course that for generations 
has given England her leadership in world trade financing. 

Will American bankers profit in this present crisis and remain inter- 
national in action as well as in throught? 


Acceptance Volume Declines in 1931. 

The year 1931 opened with an outstanding volume of $1,555,966,201 in 
all classes of bills, of which $561,000,000, 86%, were based on goods 
stored abroad or shipped between foreign countries; $415,000,000, 27%, 
were based on exports; $271,000,000, 17%, were based on goods in ware- 
houses in the United States; $220,000,000, 14%, were based on imports; 
$52,000,000, 3%, were to create dollar exchange, and $34,000,000, 2%, 
were to finance domestic shipments. 

From the most recent survey of the acceptance business—Nov. 30—the 
total volume was found to have declined to $1,002,000,000, divided as to 
uses as follows: Foreign storage or shipments, $298,000,000, 30%; 
exports, $254,000,000, 25%; domestic warehousing, $239,000,000, 24%; 
imports, $158,000,000, 16% ; dollar exchange, $24,000,000, 3%, and domes- 
tic shipments, $18,000,000, 2%. 

This is a reduction in total volume of $553,000,000 since the first 
of 1931. The loss in volume, by comparing the totals of the six classified 
groups, is found to be borne principally by foreign storage and shipment 
bills with a drop of $263,000,000, or 47.50% of the total reduction, fol- 
lowed by export bills off $161,000,000, 29.12%; import bills off $62,- 
000,000, or 11.40%; domestic warehouse bills off $32,000,000, or 5.80%; 
dollar exchange bills off $18,000,000, or 3.28%, and domestic shipment 
bills off $16,000,000, or 2.90%. 

With the exception of the foreign country bills the reduction in other 
classes of acceptances was remarkably small, considering the general state 
of trade, in volume, and the great decline in domestic commodity prices 
within the past year. 

Comparison With 1929 Favorable. 

While the average outstanding volume of acceptances throughout 1931 
fell to $1,301,893,077 compared with $1,470,681,255 for the year 1930, 
this total was nevertheless $4,000,000 higher than the average for 1929, 
a year of high commodity prices and active business conditions. Applying 
the 1929 price level rule to 1931, the proper equivalent would be an 
average for the latter year of approximately $1,500,000,000. 

Volume of Business Financed. 

The volume of business of every nature, financed by dollar acceptance 
credits in the past 12 months amounted to $8,592,494,000. For the three 
preceding years the figures were $9,706,496,000 in 1930, $8,565,625,000 in 
1929, and $7,083,494,000 in 1928. 

It is this comparison of yearly volume of business financed that gives 
the best evidence of the stability and constant usefulness of acceptance 
credits in good or poor years. Even the extraordinary depression of 1931 
did not affect the acceptance credit business to anywhere near the degree 
suffered by commercial paper or other forms of business obligations. 


Concentration of Bill Business Continues. 


The business of creating acceptance credits continues to go principally 
to National banks and trust companies. On Nov. 80 their acceptance 
liability for bills created amounted to $825,000,000, or about 82% of the 
total volume. This left only 17%, or $176,000,000, to the credit of private 
bankers, acceptance corporations, foreign trade banking corporations and 
American branches of foreign banks. On the same date in 1930 the volume 
for National banks and trust companies was 77%, and 23% for the private 
or non-member group. 

As this process of concentration into the member banks continues there 
is also to be noted the steady reduction in the numrber of institutions of 
all kinds that are now handling the large volume of acceptance business. 

For example, the November total of $1,002,000,000 was created by 102 
National banks and trust companies and by 32 private non-member bankers, 
a total of only 184, whereas in 1927 an almost equal volume, at the end 
of the year, was created by nearly 300 banks and bankers. 

A further illustration of this trend toward concentration is found in the 
figures for the First Forty institutions in the list of principal acceptors. 
This group which, on Nov. 30, was composed of 30 National banks and 
trust companies and 10 private bankers, acceptance corporations and 
branches of foreign banks, had outstanding a total of $896,378,424, or 89% 
of the whole volume. Also, of the 40 leading accepting institutions in this 
list, 24 were located in New York, four in Boston, four in San Francisco, 
three in Chicago, three in Cleveland, one in Philadelphia, and one in 
Buffalo. 





The position of New York City banking institutions, in the country’s 
dollar acceptance business, grows more important each year. During 1931 
the average outstanding volume amounted to $1,006,400,000, or 77% of 
the average for all banks and bankers in the United States, an increase 
from 73% for the year 1930. 

The Discount Market. 

The discount market for bankers’ acceptances experienced a moderately 
satisfactory year despite the many disturbing factors facing the mroney and 
investment markets in general. A good demand for bills prevailed generally 
throughout the year, and on several occasions over a period of several 
weeks, the orders for particularly prime bills exceeded the supply on hand. 
Although the average portfolio of the dealers in acceptances amounted to 
$90,000,000—approximately the same average as in 1930—there were 
occasions when the volume of bills on hand amounted to as much as 
$125,000,000, and to the other extreme there was a period in November 
when the combined supply of bills in the dealers’ hands fell to as low as 
$13,000,000. 

The position of the discount houses has been particularly important in 
this year of unusual acceptance problems. The dealers have rendered quiet 
but very effective service to the accepting banks and have been in closer 
co-operation than ever before with the Federal Reserve banks. Despite 
the certain knowledge of the strength and stability of a bank or banking 
house it frequently happens that it is the dealer who must satisfy the 
investor that rumors are not facts. In this respect the dealers have been 
constantly the watchdogs of the bill market, knowing, on the one hand, 
the exact situation of every accepting bank or banker, and, on the other, 
the unusually sensitive attitude of the investor. 

It would have been better, and until the need is supplied it will remain 
an element of weakness in our bill market organization, if there had been 
one or more additional, strong discount houses with sufficient capital to 
insure their ability to endorse the bills of interior banks and non-member 
bankers and thus give them a more influential standing with open market 
investors as well as to make possible their acceptance at the Federal 
Reserve bank. 

The bill market experience of the past year has clearly indicated the 
demand for additional discount-endorser corporations. 


Bill Distribution, 

The distribution of bills in 1931 was not as general as in previous years 
for several reasons which were obviously due to conditions beyond the con- 
trol or influence of the dealers. A long period of extremely easy money 
kept bill rates at a record low point of 1% bid, %% asked, from May 19 
to Sept. 22. Such a low rate does not attract purchasers, such as indi- 
viduals, interior banks, corporations or savings banks. 

At no time in the year did rates for bills up to 90 days exceed 8%%, 
and the average for the 12 months was only 1.506%. 

Just as the largest banks feel the effects of a surplus fund situation to a 
greater degree than smaller banks, so they are in such periods the heaviest 
investors in bills, even when the yield is less than 1%. 

The accepting banks, alone, numbering about 140, have carried in 1931 
an average volume of purchased bills amounting to $317,225,699, and in 
August, during the period of the greatest inactive money supply, carried a 
total of $438,500,000, or about 40% of the total outstanding volume. 

The large number of bank failures throughout the country also had the 
natural effect of disturbing the mind of the possible purchaser of bills, 
although to prove the unsoundness of such misgivings it should be recorded 
that not one bank or banker with bills in the market failed during 1931. 

The general nervousness in the investment market reacted unfavorably 
on the names of perfectly good interior accepting banks to such an extent 
that at times it was difficult to move their bills even in New York, the 
greatest bill purchasing center. 

Finally, the wide publicity concerning the German credit situation and 
the fate of many bills drawn under foreign credits, much of which press 
discussion was misunderstood or misinterpreted by the public, outside of 
the banks directly involved, added to the confusion and made the task 
of the dealers more difficult. 

Despite these abnormal difficulties the dealers nevertheless recorded a 
turnover in volume in excess of $7,800,000,000, kept the market cleared 
of unsold bills, and performed meritorious service for both acceptor and 
investor. 


The Federal Reserve Banks in the Bill Market. 


The function of the Federal Reserve banks is neither to dominate the 
discount market nor to neglect it. This was especially its policy in 1931. 
The holdings of bills purchased for the System’s own account averaged 
$236,217,000, which we compare with the average purchased holdings of 
the accepting banks amounting to $317,034,078. With the exception of a 
period in October, when the Federal Reserve System particularly required 
eligible paper and acceptances, during the time of heavy gold withdrawals, 
the Federal’s portfolio of “own account” bills was below the average 
for 1930. 

On the occasion referred to—Oct. 21—the System had purchased and 
was carrying a total of $769,000,000—the largest amount on record—out 
of a total of all bills amounting to $1,039,000,000. 

For several years one of the best customers of the American bill market 
has been the group of foreign central banks for whom the Federal Reserve 
banks act in the purchase and custody of bills. During 1930 these banks 
were unusually heavy buyers, carrying an average in excess of $475,000,000 
in dollar acceptances throughout the year. 

In 1931 the volume of bills held by the Federal Reserve banks for the 
account of these foreign correspondents maintained an average of over 
$400,000,000 until the end of June and the beginning of serious trouble 
abroad. From that point on maturing bills were not always replaced by the 
purchase of new paper, and the volume fell rapidly to $40,000,000 on 
Oct. 14, after which purchasing was resumed, bringing the holdings up to 
$168,000,000 on Dec. 9, with the present prospect of further increases each 
week, as confidence is restored abroad and funds return to this country. 

Strong Foundation for Future Growth. 

For several years, since the volume of bankers acceptances reached 
an average of $1,000,000,000, observers have raised the question of the 
ability of the acceptance business and discount market to successfully 
meet just such a situation as has prevailed during the past year. 

Would the banks, in a depression period, with a large amount of surplus 
cash and a reduced credit demand, continue to use their acceptance 
privilege and if they did, in moderately large volume could the dealers 
find an investors market for the bills? What would happen if the Federal 
Banks ceased to buy regularly and in large volume for their own account? 
What would be the effect of the sudden and practically complete liquida- 
tion of the huge volume of bills held for the account of foreign central 
banks ? 
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These problems and others have all been met and successfully solved 


in the year being reviewed. 

We have made real progress in the American acceptance business in 
about as difficult a year as the banks and dealers have ever had or will 
ever encounter again. Notably, with respect to our acceptance business 
in foreign countries, our bankers have acquired valuable experience that 
will not be forgotten in their future operations with foreign takers of 
our bank credit. 

Contemplating our impregnable position as a gold standard country, the 
strength of our large internationally equipped banks and our growing 





understanding and facility in foreign trade financing, we may confidently | C 


look forward to a great and useful future for the dollar acceptance credit 
in domestic and foreign banking. | 

Never since the passage of the Federal Reserve Act when banks were | 
first empowered to accept, have we had the opportunity for world wide | 



















credit service such as is now confronting us. 
The following statistics are furnished by Mr. Bean. 
BANKERS ACCEPTANCE AND BILL MARKET STATISTICS. ' 
High volume for 1931_.------------------------------------- $1,555,966 ,201 
Low volume for 1931_-.-.------------------------------------ 996 ,365,078 | 
Average volume outstanding--------------------------------- 1,301,893 ,077 
Classtfication 
of Total % of 
A 31 ag ies 
Imports......-------------------------------- $220,971,5 14.2% 
Ne cat ois sontedenedamiiniiediaaiganceanhaioen 415.140.975 26.6% 
Domestic... .- - - - 22-2 oo oo ne ene wo one ones 34,725,531 2.2% 
Warehouse credits........------.-----2-------~ 271,483,592 17.4% 
Dollar exchange -.---------------------------- 52.201 .951 3.3% 
Foreign storage or shipment---..-..-------.------ 561,442,562 36.0% 
DE. «damien cccccdanssisccenesscnetane $1,555,966,201 
Classtfication 
of Total % of , 
Nov. 30 1931. Total. 
ID sis ott om ciicivirincmneminitins ibd wie ntti wip ere $158,058 ,271 15.7% 
SS ot cana abe e rene bninire amine 254,101,099 25.3% 
SE eee tnabababinertaritmdnben nen 18,483,192 1.8% 
Wardhowss Cred... cccncccccccccccsccccccee 239 .229,873 23.8% 
Dollar CXODANGC.. « . « cc ewe oncecccoccneccocencns 34,066,850 3.3% 
Foreign storage or shipment........------------ 298 365,420 29.7% 
ac denahnennng semhet ah mmmine es $1,002 ,304,705 
ph eS ee ee $8 565,625,000 
Vase GF DEED TIMMONS 1080 <6 eee ccc nccwccccvssoccccecs 9,706 496,000 
Volume of business financed 1931........---.-.-.-.-..--.--.-- 8 592,494,308 
Classtficatton and Percent of Business Financed. 
Average 
% of Total. Outstanding. 
nina ae me aaa i ---- $1,291,666,114 03%  $195,706,987 
SRE ae cea -- 2,228,547.717 25.94% 337 658,745 
TOORING . oon ccccvcwccanse 199,829,071 2.32% 30,277,132 
Warehouse credits.........-- — 1,499,615,548 17.45% 227,214,477 
DOGO? GUGRGNSS.. «co cccceccnccoccecce 369,433 ,950 4.29% 55,974,843 
Foreign storage or shipment.......-- 3,003,401,893 34.95% 455,060,893 
Bill Rates—90-Day Bills— Bid. Ask. 
High for year—Oct. 16 to Nov. 5 ....-..--.-------------- 34% 34%% 
Low for year—May 19 to Sept. 22.........--.-...-------- 1% K% 
ne, 2. DE Gens ceadactetadnieoseebenerace  atane % 
Call Loans— 
Stock Exchange average Dec. 1 to Nov. 30-.-...---------.-------- 1.702% 
Commercial Paper Rates— 
rt Ane. 2 i Ci, De i dckctooeecensdoeceseneseescouoe 3.44% 
nt ore, © Oe Gi, Ch vcnasenknscesdscddasnbosecedwsns® 2.29% 
Bills Created By—Nov. 30 1931— 
National banks and trust companies..........-.---- $825,363,994 82.32% 
Private and non-members .......--.-..-.-------.-- 176,940,711 17.67% 
Bills Created tn New York City—Nov. 30 1931— 
% to % 
Grand oN. Y. 
Total. Total, 
National banks and trust companies....-....-- $621,639,099 62% 81.9% 
Private and non-members....-..--.-..--.--.-- 163,010,651 16% 18.0% 
Number of Accepting Banks—Nov. 30 1931.-..-.---.----------.----------- 134 
National banks and trust companies. ..............-.--...----------.-- 102 
A Ee en ene eemiaebennannsenenadanadams 32 
Féest Dette Dotal—-<B as. BD (OBI ccc ceccccsccaccceccessccececsce $896 378,424 
No. Amount. 
National banks and trust companies. .......-.--------.-- 30 $759,724,060 
Ce Oe WPI. cca wccconencececunceeecusense 10 136,654,364 
Bills Holdings of Acceptance Banks— 
High. Low. 
Own—(Average) ...-.-.-------- $149,728,278  $231,687,011 $89,645,812 
July 31 1931 Dee. 30 1930 
Others—(A verage) . .-.-------- $317,234,078  $438,478,419 $118,076,621 
Aug. 311931 Oct. 31 1931 
Federal Reserve Holdings—Own Account— 
i (ir ME dis oo os cmcneseewananseusasanedae $769,066 ,000 
UR te menealennanemnaninmanin 66,074,000 
1931 Average December to Nov. 30.........-...--.--.--...--- 236,217,000 
i  e emwenbensenetaw 392,209,000 
Teen eee ee ee nn imetbodeenenunmnen 102,313,000 
2 er en a embeaseenceceseeo 286, 
Federal Reserve Holdings—Foretgn Correspondents— 
ES Os cad nenccedncesensouracenenconewce $462,261,000 
EE EE Ee a eee ee eee 40,571,000 
re. 2 a ee, ee encesumnebe eehege ete 321,743,000 
tt 2) Sl . . ccemsaneucavonneeuereévosnbeone 547,962,000 
i ea oe csi ene eibrarmeaidiadinlinaaaln es 426,541,000 
1030 Average Dec. 1 1929 to Nov. 30............-.----.--. oe 478,877,000 








Range for New York City Bank Stocks in 1931—Average 
Recovers 16% During Closing Weeks of Year But 
Ends With Substantial Drop Compared with 1930. 


During most of 1931, New York City bank and trust 
company stocks sympathetically followed the general declin- 
ing trend, according to a survey of the 1931 bank stock 
market prepared by Hoit, Rose & Troster, bank stock 
specialists. They note, however, that in responding to 
influences especially affecting bank shares, such as the 
higher money rates and constructive banking news from 
Washington, bank stocks led the general market in several 


important rallies. They also state: 
nm Oct. 6 news of formation of the National Credit Corporation stimu- 
lated an advance in bank stocks which by the end of that week, Oct. 10, 
netted an average advance of 28%. Later in October, bank stocks ex- 
tended their gains on the higher money rates. From Oct. 5 to Nov. 9 
bank stocks scored an average advance of 43%. 
On Dec. 18 news from Washington that American banks are not “loaded 





up” with German short-term credits started a rally in bank stocks that 
by Dec. 19 totaled on the average, 23%. 











The year closed with several bank stocks well above the Dec. 17 lows. 
First National showed a net -= of 330 pointe; Central Hanover, 20; 
Guaranty Trust, 17; Bankers st, 12%. Other issues to close higher 
were Commercial National, Manhattan, Empire Trust, Corn Exchang 
Chase, City and New York Trust. 

The range for the year 1931 was as follows: 


e, 


Open High Low Close 
Jan. 2. Feb. 21. Dec.17. Dec.31 
EE 109% 123% 50 62 
Brooklyn Trust..............-.. 460 57 160 162 
Central Hanover............... 230 272 115 135 
rs. os scckameebea 8&8 108 % 24% 29 
2 Oe. ae 70 5 16 17% 
 - 2a nee 44% 51% 23% 25% 
2 7 ieee 89 % 108% 34 38 
Sea See 250 330 143 150 
| Oorm Exchange................ 115 134% 57 61% 
EEE 48% 58 19 24 
3: eae ees 3575 4100 1590 1920 
earatty Wrest... ceo 448 566 244 261 
Rs a a a a ee 33% 40 14% 17% 
REET 73% 95 23% 2934 
Manufacturers__....-_.-..___- 29% 531% 27% 274% 
Now York Trast............... 149 191 68 7244 
| RE ER is eae 47 62% 19 20 











Weighted average___.....___- 
Decline, Feb. 21-Dec. 17_.-.61% 








1931 Range for Leading Insurance Company Stocks. 
Paralleling the decline in all security markets, insurance 
stocks were generally lower during 1931, Hoit, Rose & 
Troster state in their annual review of the insurance stock 
market. They add: 
From the high point of 71 established on Feb. 26, the weighted average 


| of 20 issues declined to 24 on Dec. 17, a decline of 66% 


Several issues. notably the Hartford stocks, closed the year higher as 
compared with the low point on Dec. 17. Travelers, Phoenix, Aetna 
Life, Hartford Fire, Aetna Fire and Aetna Casualty & Surety all closed 
higher, as did Globe & Rutgers, Home, Great American, Hanover, U. 8S. 
Casualty and Westchester. 











Based on closing bid prices, the range for 1931 was as follows: 
Open High Low Close 
Jan. 2. Feb. 26. Dec.17. Dec.31. 
Aetna Casualty & Surety... 68 90 25 30 
| ee eae 45 50% 22 27K 
SE ein oe dak keane oar avoenaoane 50 58% 18 24 
American (Newark)_.....-...-- 16 17% 7 9 
Continental Casualty........... 30 34 14 11 
oe | rey ae 530 685 205 210 
gS eae ee 22 29 9 1 
RE CS Se ee 17 20% 7 8% 
er ccs aches is git occas bids wana 27 38% 14 16 
Ee ESN 23 27 9 10 
pS 2 aes 54 66 8% 34% 
Se i eg Sc See asf 31% 36 10% 13% 
National Casuaity............. 16 19% 7% 4 
mavonal Liberty ..........-<«s« 7% 8% 2 2% 
ea 39 54 21 22% 
|” ia a ea a pe a RN RR 59 71 33% 40 
IN toe og carcaeamee aad 905 1080 390 415 
Je aS ae eee 48 52 8 10 
JR 2S  ~ Sneaeie 42 57 17 16 
PTI ints Gams os acts te etre sae ee 33 49% 16% 18% 
Weighted average._........-.- 57 71 24 27 








The Hoarding of Currency—How Much Was Hidden 
Away Last Year and in Other Years. 


The following is from the New York ‘“‘Times’’ of Jan. 1: 

Estimates of the amount of currency hoarded in safe deposit vaults by 
frightened American citizens in 1931 vary widely and are largely conjectural. 
The hoarding mania became noticeable last August and, since the amount 
of reserve note currency taken out since the end of July was $539,000,000 
greater than a year ago (notwithstanding the extremely light demand for 
payrolls and pocket money) the estimate that $600,000,000 was thus hidden 
away has been very general. During the October recovery im the markets 
there were signs that the currency was coming out again; but huge amounts 
must still be secreted. 

Three months after the panic of 1907 the Decretary of the Treasury 
estimated in a special report to Congress that $296.000,000 currency had 
been hoarded by our people. It returned to the markets with great rapidity 
during 1908. 








National City Bank of New York on Dividend Cuts by 
Railroads in 1931. 


Discussing the ‘‘outlook for the railroads’’ the National 
City Bank of New York in its January “‘Bulletin’’ presents 
the following with regard to dividend cuts by railroads in 
1931: 


Common stocks of 46 important railroads are listed on the New York 
Stock Exchange, of which 31 were paying dividends at the beginning of 
1931. Of this number, only six were able to maintain the same rate of 
dividend during the year, including the Atchison, Topeka & Sante Fe, 
Bangor & Aroostook, Chesapeake & Ohio, Delaware & Hudson, Norfolk & 
Western, and Union Pacific. 

The 182,073 shareholders of 17 railroads had a 100% cut in their rate of 
income from these sources some time during the last year when dividends 
were omitted entirely, as shown by the following list giving the rate pre- 
vailing at the beginning of the year: 

















Rate Shareholders 
Company— Jan. 11981. | Dec. 31 1929. 
I nas $7 34,733 
EE Re aes ee ae 4+ 2,659 
Chicago & North Western_ -_-__ a 4 14,448 
Chicago, Rock Island & Pacific- ‘a 7 5,243 
NSS EEE TEE ETE: 3 479 
ee eeennn 7 14,994 
RE eae 5 8. 
ee ae ee a4l4 6,291 
Oc ccnennacamnannnimmant 3 2,768 
oe  eeenneéeod 8 54,122 
ew Mosk, Caton & 66. Louls. .....cecoccccccccese 6 1,636 
New York, New Haven & Hartford.........--------- 6 19,002 
i i cinnedns chaenhadedenannmiacetmenme as 1,759 
> a See VENUE... woo cenasewceeuccececcs 6 515 
i Se III, nc wad cteamainecenceencedwan 8 8,931 
EE LEENA LE VO OED 8 13,139 
Se i le Be A IEE ee TRE 2S ERE IS 5 496 





a Partly extra. b Par value $50. c No par value. 
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In addition, 354.945 shareholders of eight other railroads had their rate 
of dividends reduced as follows: 














Reduction Shareholders 

Company— 1931. Dec. 31 1929. 
I TD lig ai ites ta at winks signin cht isi a$l10 to $4 4,479 
Delaware, Lackawanna & Western c...........----- a7to 2 6.943 
no adhe  , EE eS Oe 5to 2 42,085 
Romer Mr AGUNG. oo nc oi cnc cote cn nwkteitinn 7to 4 6,490 
BEE ATE IIT nt ee RE 5to 3 38,359 
SE a eRe eas earns 4to 2 196.119 
Ds cade ke wane 4to 2 4,682 
RE ER EE a Le ere 6to 4 55,788 





a Partly extra. b No common outstanding. c Par value $50. 


Of the 31 common stocks paying dividends at the beginning of 1931 the 
average rate was $7.26 per $100 share, while the average at the end of the 
year was $2.81 representing a cut in income to shareholders of 61%. 

Many of these omissions broke a continuous record of dividend pay- 
ments extending back for a long period, in some cases 50 years or more, 
including such roads as the New York Central, Chicago & North Western 
and the Illinois Central. 

In addition, a number of preferred dividends were discontinued in 1931 
after a continuous record extending back many years, including: 


Chicago & North Western 7% pref. | Missouri Pacifie 5% pref. 

Chi., Rock Isild. & Pac. 7% pf. & 6% pf. | New York, Chicago & St. Louls 6% pref. 
Erie 4% ist pref. & 4% 2d pref. | Pere Marquette 5% prior pref. & 5% pref. 
Gulf, Mobtie & Northern 6% pref. | Southern Railway 5% pref. 

Missouri Kansas Texas 7% pref. | Wabash Railway 5% pref. 


Aside from the sacrifice in income last year, railroad shareholders suffered 
a severe decline in the market value of their investments, in some cases 
amounting to a virtual collapse. Aggregate common stock of the 46 listed 
companies amounted to $5,673,000,000 par value, and at the 1931 high 
quotations, reached in most cases during February, the aggregate market 
value was approximately $4,600,000,000, whereas at the 1931 low quota- 
tions in December the market value was but $1,100,000,000, representing 
a shrinkage of $3,500,000,000 or 76%. Expressed on a per share basis, 
the average price declined from $81 to $19; in other words, capital in the 
railroad industry sold down to 19 cents on the dollar investment at par, 
not counting in the corporate surplus. 








J. Stewart Baker, Before New York State Bankers’ 
Association, Urges That Corrective Measures in 
Banking Be Developed within Ranks—Recom- 
mends Creation of Regional Clearing Houses in 
State Empowered to Require Periodic Reports of 
Members—Proposals in Behalf of Depositors of 
Closed Banks. 


Contending that “leadership must be developed from 
within, not imposed from without,’’ J. Stewart Baker, 
President of the Bank of Manhattan Trust Co. of New 
York, addressing as President, the New York State Bankers 
Association, at its mid-winter meeting on Jan. 8 in New 
York, said: 


I regard banking as entitled to a professional viewpoint and feel that 
methods of self-correction within our ranks may well be considered. I 
submit that groups of banks should exercise control over members of the 
group—ethically and technically—not as a means of oppression, but for 
self-protection and for the maintenance of high standards. 


Mr. Baker observed that “if there is one lesson that the 
present situation teaches the bankers—and they should 
never forget it—it is that in co-operation there is strength 
Self-interest demands co-operation. I feel no hesitation 
in urging this upon you for here in New York City we are 
practicing what I am now preaching.”’ 

One of Mr. Baker’s proposals was that there be established 
within the State regional Clearing House Associations, and 
in calling attention to the fact that “one of the most dis- 
tressing results of the present situation is the locking-up 
in the closed banks of the country of almost $2,000,000,000 
of depositors’ money, he proposed arrangements for the 
issuance of transferable certificates to depositors for a portion 
of their deposits. In part Mr. Baker said: 


Within the last few months we have seen a great corporation organized 
with funds of approximately $500,000,000, supplied by the banks of the 
country, to assist individual banks that may be in need of help. In this 
State the banks have been divided into groups which through committees 
pass on the applications for loans from this corporation. If approved, 
the member banks of the group automatically guarantee such loans. The 
willingness of the banks of the State to join in such an undertaking shows 
that they realize how much their own welfare is wrapped up in that of 
their neighbors, and that they can best meet the dangers and problems 
that confront them by united effort. 

I do not know whether all of you are familiar with the history and organi- 
zation of the New York Clearing Heuse Association. This association was 
founded 78 years ago and has had an honorable and useful career. It 
has a constitution and by-laws which govern its activities, and its member- 
ship consists of 22 banks and trust companies. It functions through its 
various committees, made up of representatives of its members, elected 
annually. Co-operation is its watch-word. Its mechanical operations, 
though valuable, seem to me to be its least important contribution. 
When problems have to be faced and when concerted action is necessary, 
the instrumentality already exists through which the member banks can 
effectively function. I wish you could know how often and how smoothly 
it has acted, especially during the past year, for the benefit of its members 
and the general banking situation in this city. There have, of course, 
been honest differences of opinion, but individual opinions have given way 
before the desire for common action in some constructive and helpful move. 

I would recommend the establishment of 15 or more regional groups 
or regional clearing house associations which would cover the entire 
State. If the clearing of checks can be expedited through these groups, 


there is value in constituting them as Clearing House Associations, for 
their mechanical usefulness will tend to keep them alive and will be an 
everyday reason for their existence during times when there are few real 


| 


problems to be dealt with. These associations should have their own rules 
and regulations, but their constitutions and by-laws should be similar so 
that there will be uniformity of purpose and equality of standards. The 
affairs of these associations should be in the hands of committees elected 
by the members, who would agree to abide by their decisions. The associa- 
tions should have the power to examine the members and require periodic 
reports as to their financial condition. They might maintain complete 
credit files for the use of their members covering the borrowers in the terri- 
tory and could make investigations of commercial paper names. Detailed 
information in regard to securities could be assembled and a general service 
maintained to assist the members in the operation of their bond accounts. 
I am rather of the opinion that the State Banking Department and the 
Comptroller of Currency would be willing to assign examiners permanently 
to these associations, which would result in the closest kind of co-operation. 
As you know, the American Bankers’ Association has been working on this 
idea for some time, but you may not know that it has been in successful 
operation in several States in the Middle West and that the banks report 
most satisfactory results. The expenses aresmall. What each contributes 
is infinitesimal compared to what it gains. I would like to see the New 
York State Bankers’ Association take the lead in setting up these associations 
and then have it carry on its activities through them. If. gentlemen, this 
suggestion of mine meets with your approval—and I would like to hear 
from you after you have had a chance to think it over and discuss it with 
your associates—I purpose to appoint a special committee to study this 
whole question carefully and report, if possible, at the convention in June. 

One of the most distressing results of the present situation is the locking 
up in the closed banks of the country of almost $2 ,000,000,000 of depositors’ 
money. Experience has shown that the liquidation of these deposits is 
a slow and costly process and that the liquidating agencies have no choice 
but to sell the banks’ assets for what they will bring, usually below book 
value, and often less than intrinsic value. The wholesale dumping of 
securities, mortgages and real estate depresses prices and destroys values, 
and the indiscriminate calling of loans works a hardship on individuals, 
firms and corporations, which often results in forcing them to realize what 
they can on their assets. It is a vicious circle. Meanwhile, the de- 
positors are without funds to carry on their daily operations, many com~ 
munities are without banking facilities to handle their financia) transactions 
and the good-will and invested capital of the banks have been wiped out. 
It seems to me that some means could and should be found to deal with this 
situation more scientifically and more sensibly and, at the same time, 
protect the interests of creditors and provide for the uninterrupted payment 
of deposits to the extent practicable. Without going too much into detail, 
may I outline what I have in mind. 

When in the opinion of the proper governmental authority a bank should 
not be allowed to continue to operate, the law should give that authority 
the alternative either to close it, as at present, or to reorganize it along 
the following lines. Transferable certificates would be issued to the de- 
positors for a portion of their deposits so that the remaining deposits 
would, in the opinion of the Superintendent of Banks or the Comptroller. 
of the Currency and the board of directors, be covered by sound assets at 
current values amounting to not less than 120% of such deposits. These 
remaining deposits and any new deposits would share alike in the assets 
of the bank. The holders of the certificates would receive interest semi- 
annually, not to exceed 4% per annum, if earned after necessary and 
proper charge-offs, and if approved by the Superintendent of Banks or 
Comptroller of the Currency. This interest would be cumulative up to 
4% per annum, and no dividends would be paid on the capital stock while 
any certificates are outstanding. 

Whenever, subsequently, an official examination should credit the 
institution with net sound assets, at current values, greater than the 
amount by which they exceeded the marked-down deposits at the time 
of reorganization, such increase would be used to pay down the certificates 
proportionately. The certificate holders would have the option, at any 
time, to convert their certificates into stock at the book value as shown 
by the last official examination. 

A stockholders’ meeting should be held shortly after the date of re- 
organization for the election of a new board of directors, who would elect 
officers. Former directors and officers would be eligible to succeed them- 
selves. Each certificate holder would have the right to vote as though the 
face value of his certificate represented par value of stock. The double 
liability of the old stockholders should be preserved while any certificates 
are outstanding. 

I am quite well aware that a reorganization would be futile unless the 
reconstituted institution has the confidence of the community and the 
support of its depositors and should not be undertaken unless the manage- 
ment is efficient and honest. I believe that there are instances in which 
such a reorganization could have been worked out and would have pre- 
vented banks from closing; perhaps it would permit the opening of some 
that are now closed. At any rate, it seems to me that some such plan is 
worth trying, for if it succeeds it will accomplish much, positively and 
negatively, and at the same time the interests of oreditors will not be 
jeopardized. 

You were undoubtedly as disturbed as I was when you read that portion 
of the Governor's annual message to the Legislature which was devoted 
to the banking situation. I feel that it is my duty, as your President, to 
emphatically protest against his accusations which cannot help but be 
interpreted as applying to banks and bankers generally. Out of respect 
for the great office which he holds, I shall refrain on this occasion from 
making any answer except to say that the bankers of this State yield to 
no one in their desire for the maintenance of high standards, for the fur- 
therance of sound banking practices and for the safeguarding of their 
depositors’ money. As a matter of fact, they are generally to be found 
in the vanguard of those who may be counted on to support measures which 
contribute to the welfare of the people of the State. 








Governor Harrison of Federal Reserve Bank of New 
York Contends Deflation of Credit Must Stop if 
an Early Turn in Tide of Depression is to Occur. 


Referring to the “severe and distressing depression’’ 
through which all of the world is passing, George L. Har- 
rison, Governor of the Federal Reserve Bank of New York, 
at the mid-winter meeting in New York yesterday (Jan. 8) 
of the New York State Bankers Association, stated that 
“one thing is certain—that deflation of credit must stop if 
we hope to see an early turn in the tide.”” ‘As I see it,” 
he said, “the machinery to stop this deflation and gradually 
to build up a structure of sound values and sound business 





is available. What we need is to release the brakes;. . 
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we need a restoration of confidence in ourselves and the 
courage to go ahead.”” We give herewith what Governor 


Harrison had to say: 

I am greateful to you for the opportunity you have given to me to meet 
with you. I feel particularly happy that this meeting takes place in the 
Federal Reserve Bank, to which I am glad to welcome you. This I do as 
earnestly as I can and with the hope that you will always consider it your 
meeting ground in New York, not merely because we invite you to do so 
but because it is yours as a matter of right. 

We are in no sense a competitive commercial institution. Chiefly, we are 
@ service institution with powers and privileges designed to serve your 
interests and through you your depositors and the country as a whole. 

When I first assumed my present office I found in my desk a little slip 
of paper with the following words written on it: 

“To the Governor of this Bank: 

Never forget that it was created to serve the employer and the working 
man, the producer and the consumer, the importer and the exporter, the 
debtor and the creditor—all in the interest of the country as a whole.” 

This sounds like a large order but at least it is a graphic statement of the 
conflicting nature of the different interests that are affected by any Federal 
Reserve policy. It emphasizes that whatever we do—whether our influence 
is towards making credit more plentiful and cheap, or whether it must be 
towards making it more scarce and expensi ve—some one is always benefited 
and some one always injured, at least for the time being. It has always 
been so with banks of issue. It probably always will be so. One conse- 
quence is that banks of issue, even Federal Reserve Banks, are apt to be 
subject to criticism rather continuously from one interest or from another. 
But that we must expect. 

Unfortunately, however, this criticism is not always confined to the 
Federal Reserve banks. It frequently relates itself to the commercial 
banks, especially in times of stress such as those through which we are 
now passing. In such a period of depression, when market prices of goods 
and securities continue to decline, when incomes are cut, wages are re- 
duced, jobs are lost and loans are called, we see that people’s judgments 
become warped, their emotions cut loose and their tongues untied. Idle 
gossip leads to baseless rumors. These in turn arouse unreasoning fears 
which tend to provoke a state of mind bordering on panic. A vicious, 
senseless circle from which we all suffer. 

Now, it is true that we are having hard times. All of the world is in 
the midst of a severe and distressing depression. These facts we must 
face. But after all, such a period cannot last forever. Some day the 
market prices of goods and securities will adjust themselves more nearly 
to real and intrinsic values; margins will be revived and many loans that 
now seem slow or doubtful will become liquid and good. Whether the 
turn will come sooner or later depends in part at least upon you gentlemen 
and your own faith in fundamentals. 

What are the facts? 

The total volume of bank credit in the country has declined over 64% 
billion dollars in the past two years; over 4 billion dollars in the past year, 
and probably over 2% billion dollars in the past three months alone—a 
terrific deflation of loans and investments at increasing momentum. In- 
cidentally, this is perhaps the main reason why you have had such a rapid 
reduction in bank deposits. Now, one thing is certain, that deflation of 
credit must stop if we hope to see an early turn in the tide. The Federal 
Reserve banks alone cannot check it. You alone cannot check it; nor can 
the public alone check it, but all of us combined can do so and must do so. 
It is largely a question of confidence in ourselves and in one another. 

There are over 8 billion dollars of eligible assets in the member banks 
of the country. Even assuming that some of these assets may be badly 
distributed, nevertheless, the Federal Reserve banks are in a position at 
the present time and on the basis of their present gold supply to expand 
Federal Reserve credit to their members by some 3 4 billion dollars, which 
could mathematically form the base for an increase of as much as 35 billion 
dollars in bank credit—a stupendous sum. For those banks whose supply 
of eligible paper is not adequate, or for banks which are not members of 
the Federal Reserve System, the Reconstruction Finance Corporation, 
which it is hoped will be enacted into law promptly, should prove a great 
bulwark of strength. Between the two, supplemented by the National 
Credit Corporation, it seems reasonable to expect that every sound bank 
can procure any necessary accommodation as soon as the demand for the 
increase in credit arises. 

So, as I see it, the machinery to stop this deflation and gradually to build 
up a structure of sound values and sound business is available. What we 
need is to release the brakes, to dispel the wholly unreasoning fear that 
grips the world—we need a restoration of confidence in ourselves and the 
courage to go ahead. 








Federal Reserve Board on Bank Suspensions—Number 
of Banks Closed in November 169, Compared with 
522 in October—Eleven Months Figures. 


The number of bank failures in November, according to 

the December number of the Federal Reserve Board’s 
rf ” . . 

Bulletin,” was 169, compared with 522 in October. The 
amount of deposits involved in the November suspensions 
was $83,409,000, against $493,751,000 in October. With 
regard to the Reserve Board’s figures, the ‘“‘United States 
Daily” said: 

Of the 169 November suspensions, 34 were of National banks, with 
deposits of $34,340,000; eight were State bank members of the Federal! 
Reserve System, with deposits of $6,374,000, and 127 were State bank non- 
members, with deposits of $42,695,000. Twenty banks were reopened 
during the month, with deposits of $9,947,000. 

Total bank suspensions for the year to the end of November are given 
as 1,932, with deposits of $1,468,122,000. National bank suspensions 
account for 345 of these, and $381,726,000 of the deposits; State member 
banks suspending number 90, with deposits of $281,414,000, and non- 
members are 1,497, with deposits of $804,982,000. 

There were no bank failures in the New England States during November, 
and there were none in Delaware, Virginia, New Mexico, Utah, Nevada, 
Oregon and the District of Columbia. Nebraska led with 17, and Missouri 
came second with 16. ‘ 

The only States without bank failures during the first 11 months of 


1931 are New Hampshire, Vermont, Rhode Island, Delaware and the’ 


District of Columbia. For the 1l-month period Illinois leads with 189 


and Iowa comes second with 183. 
Reopenings for the 11 months number 242, with deposits of $136,279 ,000. 
The following tables are reproduced from the Reserve 
Board’s “‘Bulletin’’: 











BANK SUSPENSIONS. 
[Banks closed to public on account of financial difficulties by order of supervisory 












































authorities or directors of the bank. Figures of suspensions In u¢ '«nks subse- 
quently reopened.) 
Number of Banks. | Depostts (tn th. ~48 of dollars). 
Month. 
19° + 1929.)1930.| 1931.| 16: ‘930. | 1931. 
ee aR AS { 3,903) 78.130 
| Ee 32,800, 35,123 
IDL 5a: inipactidndieenteturents 36 . 23.769 35.285 
Bowe dasdadstooqunne 43 8.1¥U 33.388) 42,417 
Sa he aanene epee ae 29 | 112 55} 89 | 6.394! 2 19.315) 43.963 
(RE Rem 28 48 66| 167 | 13,496) 3 70,566) 195,951 
Dt Uctinwenintennwata 24 69 65| 93 5.368) . 32.333) 41,334 
EIS! 21 17 67| 158 | 6,147) 8.8 ?1,951/185,902 
EE cacncwwannive 20 39 66) 305 7,888; 10.0 23.666 | 7236511 
UNS. ccantycnmentetveriedinel 41 4 72| r522 9.01 1} 13,1. 24.599 7493751 
OME.. accccancoane 72 65 254! 169 | 24.784) 22.64 186 306) 83.409 
pO eee 44 52 344) idacaavosan 11,076) 15,730/367.119) -.--.- 
TE nenctabowsoons 491 | 642 1,345) stipe 138,6421234,6321804.715 pesid teas 
Back figures.—See Annua! Report for 1928 (Table 64). r Revised. 


BANK SUSPENSIONS BY DISTRICTS. 
[Banks closed to public on account of financial difficulties by order of super- 
visory authorities or directors of the bank. of suspensions include banks 
subsequently reopened. Figures for latest month are preliminary .] 






















































































Banks Suspended. 
Number. Depostis (tn Thousands of Dollars). 
Federal Reserve 
Distria. Members. Members. 
All Non- All Non 
Banks| Na- Mem-| Banks. Na- Members 
tional; State.) bers. tonal. Siate. . 
Jan.-No00.1931— 
SE a acécaunaou * es. oe 2 Sa aes 16,553 
New York......-.. 52 23 8 21 |121,369 | 35,872 | 51,255 | 34,242 
Philadelphia... ...- 93 22 6 65 (149,965 | 18,772 8,706 |122,487 
Cleveland......... 165 43 15 | 107 |399,162 |121,752 |104.710 {172,700 
Richmond. ....-... 164 35 5 | 124 | 93,044 -76 5,024 | 61,259 
Pe 117 24 5 88 | 47,059 | 23,470 1,817 | 21,772 
| eee 536 63 28 | 445 |393.617 | 79,541 | 89.822 |224,254 
OO eee 210 28 8 | 174 | 59,403 | 18,088 4,262 | 37,053 
Minneapolis. .....- 254 43 1 | 210 | 57,047 | 11,937 496 | 44,614 
Kansas City....-.- 192 27S esa 5 »345 ae 38, 
SE 87 32 8 47 | 53,604 | 23,671 | 12,775 | 17,158 
San Francisco. ..-.-. 55 15 6 34 | 30,954 ; 13,719 2,547 | 14,688 
eis antmwenion 1,932) 345 90 |1,497|1468122 |381,726 |281,414 |804,982 
Noo. 1931— 

a iis aaedhaipesiel eee Seeger pres, Bere ts ae nn Bee 
>. eee 6 © Fda 5 6,015 See t caaen 3,831 
Philadelphia. ....- 4 2 1 1 3,090 2,276 510 304 
Cleveland......... 4 1 41 10,397 3,364 3 4,445 
Richmond.......- 11 3 1 7 | 12,188 6,379 5,455 
CS EES 15 2 eee 12 8,063 GMte | waaca 3,087 
Cec scencuson 32 i, 30 |} 12,614 Caen t ankaw 10,773 
Oh, 160. cocccace 29 6 3 20 | 10,094 4,679 2,251 164 
Minneapolis......-. 19 my ace 14 4,639 2-2 aes 540 
Kansas City..-.-.- 28 sua 25 7,721 kh See 5,999 

i asus ice 10 2 1 7 5,017 2,577 447 1,993 
San Francisco.-...-. 6 3 1 2 3,571 3,243 224] + 104 
niin: aie, 169 34 8 | 127 | 83,409 | 34,340 6.374 | 42.695 
Banks Reopened. 
Federal Reserve Number. Depostis. 
Nor 
All |Mem-|Mem-| Al Banks. | Members.x Non 

Banks| bers .x| bers. Members. 

Jan.-Nov. 1931— 3 $s 

a eaan hed iedaintdepedl eo me 2 RO © edidimaae 5,206,000 

(ee ee 3 2 1 | 24,423,000 | 21,740,000 2, ¢ 
Dinncanecne 1 S Sa 229,000 Seeee: +  bccsecee 
(SEAR . 3 ee |... actuerion 1,296,000 
SS eee 52 4 48 | 19,321,000 6,044,000 13,277,000 
5 TRS. 12 2 10 44, 5,481,000 3,663,000 
Ns os caer iochrenecnen 30 1 29 | 19,320,000 7,502,000 11,818,000 
i “See: 95 11 84 | 44,416,000 9,577,000 34,839,000 
Minneapolis.......-.-. 20 2 18 5,971,000 1,269,000 4,702,000 
Kansas City......--- 3 12 ho 2. 3,273,000 
cheno nanean 12 5 7 3,670,000 1,535,000 2,135,000 
San Francisco........ wc wen E sla A: \emeomens 1s aaa.) | aaa 
Nii esiieninsiisni 242 28 | 214 |136,279,000 | 53,387,000 82,892,000 
Noo. 1931— 

ky ta Poe See oe PO See eer Pa ee 
, ¢. “<a eSegaee a Se Bee eee ee ee eee 
Philadelphia. .....-..-. ee Cae Fee Bees eee, Fee ee 
ET I coin SF 884,000 
(SS Ta 5 4 4,649,000 2,152,000 2,497,000 
a biitcicgumnene SE Bary See ore aa ee eee 
EATS 7 ee 3 OU 36 lL eee 678,000 
+ RARER PERSIE ai 1 ape 1 . OE para 125,000 
Minneapolis.......... 3 1 1,419,000 1,269,000 150,000 
MES CH. cwtssccace ' eee 3 OE reas 1,627,000 
, | SSSR ET 3 2 5,000 263,000 02,000 
San Francisco... ...... ay eee, Pe Be eae Re ee Bae 

a ae 20 4 16 9,947,000 3,684,000 6,263,000 























x Represents national banks only, except as follows: January-November, 1 State 
member in New York district with deposits of $18,801,000; 1 State member in Rich- 
mond district with deposits of $2,152,000; 3 State members in St. Louis district with 
deposits of $6,313,000, and 1 State member in Minneapolis district with deposits 
of $496,000. November, 1 State member in Richmond district with deposits of 
$2,152,000 and 1 State member in Minneapolis district with deposits of $496,000. 

Back Figures.—For district figures back to 1921 see “Bulletin” for February 1931 
also annual reports for 1930 (Table 117), 1929 (Table 111), 1928 (Table 115), 1927 

Table 111), and 1926 (Table 98). 


Senator Kean Details Aims of His Bank Plan—Proposes 
to Establish Uniform Currency in United States 
and Canada—Would Name Canadian to Federal 
Reserve Board. 

A common banking system and a uniform currency north 
of the Rio Grande is the idea behind the measure offered 
jin Congress by Senator Hamilton F. Kean, Republican, of 
New Jersey, which proposes to place a Canadian on the 
Federal Reserve Board, it was stated in the New York 
“‘Times’’ of Dec. 31. A reference to the proposal appeared 
in our issue of Dec. 26, page 4256. Concerning the Senator’s 
resolution the ‘““Times’’ says: 
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In a statement explaining his resolution, Senator Kean said yesterday 
(Dec. a that the recent decline in the Canadian dollar to a discount of 
20% ifi trrrs of United States dollars had created many problems for 
American-a4 Canadian merchants who deal with one another. He pro- 
poses tha, qnada, by treaty with this country, arrange for the admission 
of her ba: sto the Federal Reserve System and for the use of Federal 
Reserve ct irency. &h a plan, he asserte4- would make one banking 
system no)" "pf the Rid Grande and would bi, «aid to Canada and also to 
the United States. His statement follows 
.. ‘For more(than 3,000 miles our border touches Canada. All along 
the border o‘ir citizens and their citizens have been accustomed to receive 
a Canadian 4ollar as the equivalent of an American dollar. Suddenly 
exchange ha «affected the Canadian dollar so that it is selling for 80c 
as compare vith the American dollar. Our merchants have large deal- 
ings with ‘in: — and merchan’« jn Canada. Canadian merchants 
have large ings with merchants ii the United States. 

“‘When a merchant in either country sells a bill of goods to a merchant 
in the other country, if it is payable in American dollars, what is the Cana- 
dian going to have to pay in his dollars for American dollars? If it is 
payable in Canadian dollars, what is the merchant in the United States 
going to receive for his goods, and is the rise and the fall in exchange going 
to make him demand either an excessive profit or is it going to cause him 
a loss. 

“The Canadian Government, electric light companies, railroads and 
other agencies have floated large amounts of bonds which are held in 
the United States. These bonds are payable in gold dollars of the present 
rate of weight and fineness. At the moment Canada would have to pay 
$1.20 for each dollar of these bonds. Undoubtedly Canada will come into 
this market to borrow additional money to develop her country. If 
exchange continues as it is now, she would receive 80c. for each dollar she 
borrowed. How to remedy this situation so that both our peoples can 
trade as heretofore is the problem. 

“The Federal Reserve Bank is a corporation chartered by the United 
States Government to receive deposits from the member banks (this means 
all national banks and many of the trust companies) in the various cities 
and towns of our country. With the consent of Canada and by treaty 
with the United States her banks could be admitted as members of the 
Federal Reserve Bank and the currency issued by the Federal Reserve 
Bank could be used by Canada as well as the United States.”’ 








Senator Walsh Urges Haste in Aiding the Banks— 
Asserts Government Must Act to Build Confidence 
of Depositors—Fee “‘Exploitations”’ Hit. 


Senator David I. Walsh warned on Jan. 2 against the 
danger of depositors of closed banks being exploited through 
payment of large fees to agents engaged in salvaging funds 
of the institutions. Associated Press advices from Boston, 
Jan. 2, to the New York “Times’’ continued: 


He said that liquidation of such resources was a public service and 
should be performed by public officials, probably temporarily appointed 
for the purpose, and paid out of public funds at salaries similar to those 
paid assistant attorneys in the Attorney-General’s office. 

Speaking before the Massachusetts State Democratic Committee, 
Senator Walsh predicted the election of a Democratic government in 1932. 
With ‘‘Republican defect inevitable, regardless of issues or candidates,”’ 
Mr. Walsh said, ‘‘the Democratic party should prepare to assume the 
serious problem of meeting the great national deficit that will be inherited 
from the present Republican administration,’’ and the consequences of 
‘the depression.”’ 

There are $2,000,000,000 of frozen assets in the closed banking institu- 
tions of the country, Senator Walsh said, $100,000,000 of which is in 
Massachusetts. To set up reconstruction financial machinery to restore 
public confidence in the banks, ‘‘to the end that the public will be seeking 
to deposit their money rather than to withdraw their money from com- 
merce and industry ,”’ the Senator said, the political leaders of both parties 
must co-operate with all political elements in Congress. 

He said there must be no delay in this work, remarking that ‘‘govern- 
ment support for tottering financial institutions of the country should 
have been provided for long ago.”’ 

“Let us have no $100,000 attorneys’ and receivers’ fees in connection 
with this highly important public service,”’ he urged. ‘‘Such and even 
more outrageous fees have been discovered in the investigations of numer- 
ous scandals connected with the slovely and exploitative manner in which 
creditors have been robbed of the assets of debtors in the bankruptcy courts. 
The courts who fix these fees, therefore, have a responsibility in these 
cases, as well as all other public officials. 

“If the government could not stop the depression it can at least stop 
scandals and prevent disgust caused by the inefficiency and neglect of 
government agencies to guard the savings and proper distribution of 
funds of which it has assumed the administration. 

“Briefly, the task before us is to provide the government machinery 
to release the frozen assets in our closed banks, strengthen the assets in 
all existing banking institutions and provide for newly appointed public 
officials to administer the affairs of the closed banks... . 

“Failure to enact such a program immediately will not only result in 
continuing the depression but make the situation more desperate. This 
action will assure our hard-working and industrious people, whose confi- 
dence in our institutions led them to deposit their life savings, that the 
government does not intend to permit them to be exploited and their 
distress increased, but diligently to return to them their money free from 
unnecessary delays and from exploitations of every kind. This is un- 
questionably the first step in restoring confidence and reviving business 
throughout the nation.”’ 








Bill of Representative Sawyer Aims to Protect Massa- 
chusetts Depositors— Would Have Trust Companies 
and Savings Banks File Guarantee Bond. 


From the Boston ‘Daily Transcript’’ of Dec. 22 we take 
the following: 


Al[bill seeking to better protect depositors in trust companies and savings 
banks which may hereafter be opened for business by requiring that before 
receiving deposits from the public such banks shall file with the State 
Banking Commissioner a bond as guarantee of indemnity equal to twice 
the amount of its capital stock, which shall inure to the benefit of the 
depositors, was filed with the clerk of the House of Representatives to-day 
by Roland D. Sawyer of Ware. The text of the bill reads: 

‘‘Any trust company chartered after the passage of this act shall, before 
receiving deposits from the public, file with the Banking Commissioner a 
bond as guarantee of indemnity equal to twice the amount of its capital 





stock, which bond shall inure to the benefit of its depositors. And any 
trust company chartered after the passage of this act and maintaining 
a savings department shali, until its guarantee fund reaches the maximum 
of 5%, file yearly with the Commissioner of Banking a bond guaranteeing 
indemnity to inure to the benefit of its depositors in such amount as the 
Commissioner of Banking shall deem satisfactory. 

“Any trust company which has within five years preceding the passage 
of this act had its affairs taken over by the Commissioner of Banking 
shall, before reopening for business, comply with the provisions stated 
above. 

‘Savings banks opening after the passage of this act shall yearly file 
with the Banking Commissioner a bond as guarantee of indemnity to 
inure to the benefit of its depositors in such amount as the Commissioner 
shall deem necessary until the guarantee fund shall have reached the 
maximum of 5%.” 








Illinois Bankers’ Association Names Committee to 
Draft Changes in State Banking Laws. 


Recognizing that the laws governing the banks of the 
State and their supervision should be strengthened a com- 
mittee of the Illinois Bankers’ Association has been appointed, 
charged with the preparation of a draft for a revised banking 
act to be presented to the next regular session of the General 
Assembly. President Paul S. Abt, of East St. Louis, in 
making this announcement at Chicago on Nov. 27 said: 


The experiences in Illinois during the last two years have demonstrated 
that the banking laws need revision to insure greater protection of deposits, 
and the bankers who recognize their responsibilities are willing and ready 
to assist in enacting such measures as will achieve this object, provided 
they do not unnecessarily hamper or unduly restrict the natural flow of 
business. It should be remembered that proposals for remedial legislation 
must be carefully considered, lest in our eagerness to correct a fault we 
obstruct the economic machinery and do more harm than good. 

At the last meeting of the Council of Administration of the Association a 
special committee of five prominent bankers was appointed to draft a new 
banking act for presentation to the 1933 General Assembly. When this 
has been done and the draft approved we shall make its provisions known 
to the public in order that it may be fully advised. 

The Association has for years endeavored to bring about the creation of 
a department devoted solely to the supervision of State banks with an 
appointed head and free from political entanglements, but without success 
thus far. We have believed that banking interests of the State are of 
sufficient importance to justify such a department and we hope that these 
efforts will now meet with greater support than heretofore. 

While there may be instances of mismanagement in some of the institu- 
tions which have suspended, many of them were closed by their own 
depositors. These banks could have continued in business and have met 
all normal demands, but for rumor-mongers and malicious slanderers who, 
by their whispering campaign against all things financial, caused un- 
warranted fear and hysteria on the part of the depositing public. This 
state of mind brought about the very condition of which it became 
apprehensive. 

A bank cannot perform its functions of financing business and aid in the 
development of the community and at the same time be in a position to 
pay all depositors at once without notice and without opportunity to 
realize on the loans and investments made. Many communities, outside 
of the larger centers, have seen their population decline and business move 
away because of economic influences, and the banks located therein were 
obliged to cease operations as a natural consequence. 

We have no desire to minimize the distress which has been caused by 
the temporary tying up of bank deposits or the partial loss which may 
result thereform, but we do want to emphasize the fact that the entire 
banking fraternity should not be censored for conditions which brought 
about the world-wide deflation and over which we had no control. To the 
credit of our profession be it said that during this period of unparalleled 
depression the vast majority of banking institutions in the country, over 
95%, have courageously and sucessfully met their difficulties and obligations. 

It is true that certain weaknesses in our banking structure have been 
exposed and we are committed to use our utmost efforts to remedy these 
faults and, insofar as it is possible, to prevent their recurrence by legisla- 
tive means as well as by causing the elimination of poor or dishonest man- 
agement. 

We have no sympathy for those who may have wilfully violated their 
trust or deliberately transgressed the banking or criminal laws. There 
are statutes providing for punishment in such cases, and the authorities 
should see to it that these are enforced. Our Association policy has always 
been to co-operate with and assist the law enforcing officials in the prose- 
cution of all offenders against the law. 

At the last meeting of the Council of Administration the National Credit 
Corp. was endorsed. It is believed that the greatest contribution that 
can be made to confidence is to have the public understand that banks 
may be assured, through the National Credit Corp., of being able to con- 
vert sound slow assets into cash when necessary. The Corporation deserves 
the support of all the banks and we have urged the members of the Illinois 
Bankers Association to subscribe their respective quotas. , 


The committee consists of W. J. Rathje, Chairman of 
Chicago; Mr. Abt, East St. Louis; Charles W. Boyden, 
Sheffield; W. R. McGaughey of Decatur, and Earl H. 
Reynolds of Chicago. 








Priority Claimed by State in Funds of Failed Banks— 
Treasurer of West Virginia Asserts Such Rights 
Over Its Deposits in Closed National Institution. 

The method of handling State accounts and checks drawn 
against them in closed National banks in West Virginia is 

the subject of a letter addressed by State Treasurer W. S. 

Johnson to the Comptroller of the Currency, John W. Pole. 

Noting that, Mr. Johnson describes the situation as ‘‘in- 

tolerable.’”’ A dispatch Dec. 4 from Charleston, W. Va., 

to the ‘United States Daily” gives the letter of Mr. Johnson 
as follows: 
Mr. Comptroller: An intolerable situation has developed in West Virginia 


in connection with the handling of the accounts of the State by your re- 
ceivers of a large‘number of defunct National banks. 
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Lack Uniform Policies. 

They do not seem to have any uniform policy of procedure. They give 
conflicting interpretations as to their rights and duties. The action of your 
receivers, or rather a lack of action upon their part is causing endless con- 
fusion and hardships upon our citizens, and is seriously handicapping the 
State in an orderly conduct of its business. Many of your receivers ap- 
parently do not know what to do and cannot give an intelligent answer to 
questions of an elementary character. 

Prior to the closing of these National banks, I issued a large number of 
State checks paying sundry and various obligations of the State. Among 
these were a large number of salary checks. ‘These checks were received 
by the banks upon which they were drawn and charged to their respective 
accounts of State funds. The money was set aside by the banks for the 
payment of these checks. In most cases remittances were made to the 
branch of the Federal Reserve Bank from which the checks were received. 
Before the remittances or advices to pay reached the Federal Reserve 
Bank they had notice that the banks from which such remittances or ad- 
vices were received had closed and the acceptances of such remittances 
were refused. 

In such cases the closed banks have both the credit for the payment of 
the checks and the money that was set aside by them for such payment. 


Preference Claims. 

It has always been my understanding that in cases of this character the 
funds set aside constituted a trust fund which had a preference over all 
other claims. The receivers, however, or some of them at least, hold other- 
wise, and some of them inform me that they can give me no information 
regarding the status of such funds. Some of them tell me that the State 
will have to file a special claim for these items. 

Some of these banks have been closed more than two months in which 
a large number of checks, aggregating a large sum of money are tied up. 
The people to whom the checks have been given are clamoring for their 
money. They have had to make the checks good with the banks in which 
they were deposited or by which they were cashed. This situation affects 
a large number of employees of the State, and is causing what to my opinion 
is an unnecessary and uncalled for hardship. 

It occurs to me, Mr. Comptroller, that these receivers shousd ali have 
definite and detailed instructions regarding their duties, and that they 
should be men of sufficient intelligence and experience to carry out such 
instructions promptly which would obviate the chaos and confusion caused 
by a lack of prompt and intelligent action upon their part. 


Legality in Doubt. 

The closed banks that received the aforementioned State checks cannot, 
in my opinion, by any stretch of imagination have a right to take credit 
for same, refuse to pay them and at the same time keep the money set aside 
for their payment. Such a course would not bear the searchlight of justice 
and equity. 

In my opinion, if you should hold that such items do not constitute a 
preferred claim payable immediately, then you should instruct your re- 
ceivers to credit the State’s account back with all such items and return 
the checks through the regular channels as dishonored and unpaid. By 
this procedure when such checks were properly presented to me, new 
checks drawn on solvent banks could be given in lieu thereof. This would 
enable the State to promptly discharge its obligations. 

The salary checks of many of the employees of the State are tied up as 
hereinbefore explained. While the State has issued checks to them, they 
have not really been paid, because the banks in which they were deposited 
or cashed have been unable to make collections on them and have been 
compelled to charge them back. Many contractors whom the State 
attempted to pay by issuing checks to them have not in reality been paid. 
The treasurer, however, cannot issue duplicate or new checks in lieu of 
the ones heretofore issued and tied up, as before stated, until such checks 
are returned to him. 

Slate Amply Protected. 

The State cannot, as suggested by some of the receivers, entertain the 
thought of filing a special claim against the closed banks for these items. 
The State is protected for all State funds in the closed banks by depository 
bonds given it by the banks. The State has instituted action against the 
bondsmen of each National bank to collect from them the amount due the 
State. If the State should file a special claim against the banks for these 
items, the claim would be against the bank only and not against the bank 
and its sureties jointly. If the State should file a special claim against 
the banks, it would likely be several years before the banks would be 
liquidated. 

It is imperative that prompt collections be made from these closed banks 
within this fiscal year, as every dollar of the revenue estimated that will 
be raised during the fiscal year is specifically appropriated, and if there 
are any amounts uncollected at the end of the fiscal year, it would simply 
mean a corresponding curtailment of the expenditure of appropriations. 

We do not have any trouble in securing a prompt and equitable adjust- 
ment of similar situations with our State banks. Proper adjustments are 
immediately made upon a request from this office, and I can see no possible 
excuse for the delays and uncertainty of action to which we are subjected 
by the receivers of National banks. 

To the end that this intolerable situation in West Virginia, which is caus- 
ing endless chaos, confusion and hardship, may be promptly cleared up 
and adjusted, I am going to suggest that you give the situation your immedi- 
ate personal attention, and see to it that your receivers all have definite 
instructions what to do, and see to it also that such instructions are promptly 
complied with. 

I dislike very much to criticize the administration of government by other 
officials, but I feel justified in doing so on account of the conduct of the 
affairs of the closed National banks in this State. 








Revised Control of Banks Asked for Wisconsin—Crea- 
tion of Advisory Greup to Co-operate with Depart- 


ment and to Act As Board of Review Urged— 
Governor’s Message. 


The concentration of control of credit through chain or 
group banking is the subject of one of the two banking bills 
prepared by the Interim Committee on Banking for con- 
sideration by the special session of the Wisconsin Legislature 
which convened Nov. 24. The proposed measure offers a 
“constructive solution to the problem,’’ Governor Philip F. 
La Follette told the Legislature in his message. This is 
learned from Madison (Wis.) advices Nov. 25 to the “United 
States Daily,’’ which also had the following to say: 





The other banking bill introduced by the Committee would revise the 
supervision and control of the State Banking Department over State banks 
and provide for the reorganization of the Department, adding an Advisory 
Council. 

Local Clearing Houses. 

The group bank bill proposes local clearing house associations to which 
banks, both State and National, must belong in order to receive State 
‘privileges,’ and to which they would not be permitted to belong if more 
than 10% of their capital stock is owned by a holding company. 

The section of the Governor’s message dealing with reorganization of the 

Banking Department follows in full text: 
‘ There are people to-day who urge that this is not a proper time for the 
enactment of legislation relating to the subject of banking. It is better 
to call the doctor before someone is sick and avoid the sickness entirely, 
but if we have failed to do that and the sickness comes upon us, we need 
the best medicl attention that can be provided. Banking more than any 
other occupation is founded on confidence. The public generally is fully 
aware that all of our economic institutions, including banks, have felt the 
effect of this depression. 

We do not help the banking situation by attempting either to ignore it 
or to do nothing about it. We cannot in one year correct the mistakes 
of the past 20 years. But we can do all within our power to prevent the 
consequences of the past 20 years from doing any more damage than is 
necessary, and we can learn by our mistakes in the past and do our best to 
guard against them in the future. 


Applying Best Remedies. 

I believe we can make no greater contribution to the stability of our 
banking system than for the public to know and understand that we are 
not ignoring this vital problem. We inspire confidence, not by putting 
our heads ostrich-fashion into the sand, but by convincing the public 
that we understand our problem and are applying the best available 
remedies. 

It is just to say that the general condition of the great majority of the 
banks in Wisconsin is better and stronger than that of any other State 
similarly situated. It is our duty and our privilege to make that position 
better, both now and in the future. The two bills presented to you by the 
Interim Committee on Banking show that that Committee faced and 
dealt with the problem of banking in the attitude which I have described. 

The Interim Committee on Banking composed of able representation 
from this Legislature, and of the banks of this State presents a compre- 
hensive and carefully prepared program representing their mature judg- 
ment. I know of no higher compliment that could have been paid to their 
efforts than the reception that has been given to the bills which they have 
prepared. 

While there are objections to their program, the objections relate to under- 
lying matters of public policy. No question or suggestion has been raised 
that their program is ill-considered or poorly drawn. If you agree with 
the objectives which these bills seek to obtain, you will agree with the 
banking program. If you disagree with the objectives desired by the 
Interim Committee on Banking, you will oppose one or both of these bills. 

Stronger Supervision. 

The first bill revises and strengthens the supervision and control of the 
State Banking Department over State banks and provides for the reorgani- 
zation of the Banking Department. It broadens the definition of banking 
to include those corporations and individuals who are in fact in the banking 
business, but are not now under the control or supervision of the Banking 
Department. 

The banking laws of Wisconsin were last revised in the Legislative session 


of 1905. Since that time vast changes have taken place in every phase 
of our life. It is clear we need thorough revision of the legislation relating 
to banks. This first bill relates to the revision of this part of the banking 
law. 


It recognizes that three factors have been primarily responsible for the 
difficulties of our financial institutions: (1) the economic depression, 
(2) management and (3) overbanking. 

This bill recognizes that the Banking Department can do a great deal, 
if given adequate personnel and authority, in the matter of bank manage- 
ment and over-banking. Heretofore the Banking Commissioner’s powers 
have been limited practically to closing banks. But closing a bank is not 
a remedy. The proposal in this bill is to improve the personnel of the 
Banking Department by placing its personnel under the protection of the 
Civil Service Law, and to provide adequate compensation so that the 
State can obtain the services of men who have the experience, the character 
and the ability to discharge adequately the responsibility of this important 
department. 

Advisory Council. 

This bill gives to the Banking Department wider authority over the 
management of the banks and over the individuals who conduct them. 
Recognizing that no one individual should have either the authority or the 
responsibiity to discharge these widened powers, this bill creates an Advisory 
Council composed of five members to be appointed by the Governor and con- 
firmed by the Senate. This Advisory Council would be composed both 
of bankers and representatives of the economic interests of the State. It 
is their duty to advise with the Banking Commissioner and likewise to act 
as a board of review to enable any bank or individual aggrieved or dis- 
satisfied with the action of the Banking Commissioner to present his case 
and obtain, if he is entitled to it, a reversal of the order of the Banking 
Commissioner. 

The problem of over-banking has nothing to do with independent banking, 
chain banking, branch banking or group banking. Over-banking has been 
caused by the granting of too many bank charters and by changes in our 
methods of transportation. Twenty-five years ago a community may have 
been in position to support one or more banks, while to-day—with the 
shortening of distances by automobile transportation—it may not be able 
to support adequately the number of banks that it now has. 

This bill stabilizes the policy of the Banking Department by providing 
appeals to the courts in the granting or refusing of bank charters. 

Joint Responsibility. 

The Interim Committee on Banking takes the position, with which I 
heartily agree, that bankers as a profession and the State as a whole owe a 
joint responsibility in the conduct of banking; that the failure ef any bank 
causes hardship upon not only every other bank, but upon the whole 
economic life of the community affected. In a large proportion of cases 
this problem of over-banking can be worked out, without loss to the de- 
positors, by gradual liquidation, consolidation with other banks or im- 
provement of management. 

But this problem of over-banking can only be met by some constructive 
action. If left to itself—without help, supervision or direction—it means 
that many banks in the United States will sooner or later close, with the 
consequent loss to the innocent depositor. This problem is met by giving 
the Banking Commissioner greater authority over management and by giv- 


ing him authority, under proper safe-guards, to order consolidations of 
banks. 
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No one contends that if this program is adopted there would never be 
any bank failures. We do contend that if this bill is adopted together 
with the bill providing for the establishment of clearing house associations, 
there would be far less bank failures than if the situation were left without 
leadership or direction. I commend this first bill of the Interim Com- 
mittee on Banking to your earnest consideration and call your attention to 
the fact that it has the almost unanimous support of the banking profession 
and is free from any partisan question, and that it can be adopted even 
though two-thirds of both houses of this Legislature are not in agreement 
with our position upon chain banking. 








New Plan Asked in Wisconsin for Clearing Houses— 
Local Systems Would Bar Banks With More Than 
10% of Stock in Holding Companies. 


A system of locally organized clearing house associations 
which both State and National banks in Wisconsin would be 
expected to join was recommended in the message which 
Governor Philip F. La Follette gave to the special session 
of the Legislature, said advices from Madison, Wis. Nov. 27, 
to the ‘‘United States Daily’’ which further said: 

‘“‘All the privileges within the control of the State’’ would be granted 
exclusively to members of the associations, and membership would be 
denied to banks more than 10% of whose stock is owned by holding com- 
panies. The program outlined, according to the Governor, would give 
to the banks ‘‘a great deal more than is offered by any program of chain or 
group banking.”’ 


Tie bill transmitted to the Legislature was prepared by the Interim 
Committee on Banking. 

Control of Credit System. 

The section of the Governor’s message, dealing with clearing house 
associations and chain and group banking follows in full text: 

The other bill recommended by the Interim Committee on Banking 
offers a constructive solution to the problem of the concentration of control 
of our credit system through chain or group banking. 

The majority of the members of this Legislature and all of the State 
officers were elected upon a platform which pledges us to use the powers 
possessed by the State to enable the people of Wisconsin to keep control 
of the credit which they have created. This bill fulfills that platform com- 
mitment. I recommend its adoption, not alone because of our contractual 
obligation to the voters of this State but because the remedy it proposes 
is right and in the best interests of the people of Wisconsin. 


Clearing House Proposed. 

This bill authorizes and directs the Banking Commissioner to establish 
in the State of Wisconsin clearing house associations composed of both State 
and National banks. This would divide the State into natural commercial 
and business districts and unite the banks within such natural districts 
into homogeneous groups with common economic interests. 

At the outset, every bank in this State would be eligible to membership, 
subject to the limitations I shall call to your attention. Once established 
it would mean that all of the banks of this State would be grouped together 
into local associations. Each group is given the machinery and the author- 
ity, subject to common supervision by the Banking Department, of govern- 
ing and regulating the conduct of its members. From time to time these 
several associations will be able to establish and enforce standards and 
regulations which will insure the highest degree of stability and security 
for the depositor. 

Through a relatively small contribution by each of the member banks each 
will be able to receive and be guided by research, information, advice and 
suggestions heretofore limited to only those institutions with great aggre- 
gations of wealth. It would enable the member banks to participate in 
the underwriting and the sale of the safest and most desirable securities at 
the best possible prices. This plan will give to all of the banks of Wisconsin 
every benefit and a great deal more than is offered by any program of chain 
or group banking. 

Membership Limitations. 

The limitation upon membership in these associations is that no bank may 
become a member where 10% or more of its stock is held by a holding com- 
pany. This limitation is inserted, first, because the holding company is 
the device used for the creation of chain or group banking and, second, 
because the ownership of bank stock by holding companies is the method 
by which stock speculation is interjected into banking. If speculation in 
stocks has any justification in other fields, it certainly has no place in the 
banking profession. 

One of the substantial evils of chain or group banking is that it introduces 
stock promotion into the ownership of banks. Banking deals primarily 
with other people’s money. Those that are appealed to by speculative 
profits and various forms of gambling have no place in and should be 
ruthlessly excluded from banking. 


Plans for Control. 


In order to encourage and foster independent banking, eliminate stock 
promotion and eventually bring about a complete restoration of local 
ownership and control of credit in Wisconsin, ali of the privileges within 
the control of the State are granted exclusively to those banks that are 
members of the clearing house associations. 

Putting this program in the simplest terms, its adoption would mean: 
The State agrees to give those rights and privileges over which it has control 
to the banks in this State that agree: 

(a) That they will co-operate and work one with another to give Wis- 
consin a strong safe and stable banking system. 

(b) That so far as humanly possible stock speculation and promotion 
are to be eliminated from the banking system of Wisconsin. 

(c) That they will agree that the ownership of banks should be in the 
hands of individuals who primarily reside in and are a part of the com- 
munity life whose money is deposited in their banks. 

(d) That they will stand together and discharge the obligations of their 
profession toward the public by recognizing their responsibility not only 
for their own individual banks but for the other banks within their own 
territory. 

Claims Discussed. 


The people of this State have spoken in unmistakable terms in opposition 
to the establishment of any system of banking which cans loss of the con- 
trol of their own money. It is now argued by some, however, that in 
view of the economic depression nothing should be done with reference to 
the chain banking question. They argue that the chain banks are more 
stable; that the chain banking system is not now doing any harm, but, on 
the contrary, it is being helpful to other banks in this State through the 
making of loans to those institutions; and that it would, therefore, be best 
to do nothing about the matter at the present time. 


Chain banking in Wisconsin is conducted, lije any other banking business, 
for profit. The banks in the chain system have made loans to other banks 
in Wisconsin. As of Sept. 29, the parent bank of our largest chain system 
had loaned approximately $3,250,000 to other banks. 

On the same date, however, it had between $25,000,000 and $30,000,000 
that belonged to the banks of Wisconsin. The loans which this bank has 
made to the other banks have been amply secured with the best collateral 
and interest paid in advance. This bank has never loaned to the other 
banks any substantial part of the money which the other banks have them- 
selves had on deposit. 

Security in Chains. 

It is essential that we understand clearly that there is nothing in the sys- 
tem of either independent or chain banking that in and of itself makes for 
security of deposits. Benjamin Anderson, chief economist for the largest 
bank in the world, quotes with approval the following statement; ‘* ‘After 
all, good banking is not a matter of size. A properly conducted small 
country bank can be as safe as a large city institution with many branches. 
Success in the banking field depends on good management whether the unit 
be large or small. . 

The issue between chain and independent banking does not mean that 
those who oppose chain banking are not in favor of strong and stable banks. 
Every sensible person wants just that and every careful student of the 
banking question freely acknowledges that strength and stability of banks 
are not determined by whether the bank belongs to a group, is a branch, or 
is independent. It depends first, upon certain economic factors, and 
second, upon management. 


Ownership and Control. 

The issue involved in chain banking is: Who is to own and control the 
money that the people produce? Is it to be owned and controlled by that 
community or is it to be owned and controlled by individuals and corpora- 
tions a long way off? Are we to have democratic or autocratic control of 
our credit system ? 

If we were actually confronted with the alternative of the loss of every 
dollar we now own as against the control of our future earning power, I 
would have no question in deciding in favor of the control of our future 
earnings. The total number of dollars in all of the banks of Wisconsin 
to-day represents less than half of the income of the people of Wisconsin 
in a single year. Regardless of the rights of our children we of to-day 
would be making a very poor bargain to sell the control of our economic 
future for a price amounting to less than half of one year’s income. 


Strong Banks As Objective. 

But we confront no such choice. The chief objective of the banking 
program here recommended is to give Wisconsin strong and stable banks 
and at the same time to keep the control of our own money. If this pro- 
gram is adopted Wisconsin takes the position that alien ownership and stock 
speculation are to have no place in the public banking system of this State. 

This banking program is in keeping with the basic program we are trying 
to pursue, namely of enabling the various parts of our economic life to 
construct machinery that will enable them to govern themselves. It is 


again an application of America’s experience and tradition to the problems 
which we face. 








Proposal for Legislation to Fix Commodity Prices at 
1926 Level Through Currency and Credit Regu- 
lation by Federal Reserve Board. 


Coincident with word from the office of Comptroller of 
the Currency Pole respecting the valuation of holdings of 
bonds by National banks, it was learned (according to a 
Washington Dispatch, Dec. 31, to the New York ‘Herald 
Tribune’’), that the American Farm Bureau Federation, 
the National Grange and the National Farmers’ Union are 
behind a movement to press for legislation in Congress next 
month to fix commodity prices at the 1926 level through the 
regulation of currency and credit by the Federal Reserve 
Board and other agencies. The dispatch went on to say: 


Measures for this purpose will be taken up both in House and Senate 
committees, it was said to-day by Representative C. W. Ramseyer, Repub- 
lican, of Iowa, who is a member of the American Farm Bureau Federation 
committee on stabilization of the unit of value. As the sponsor of a bill on 
the subject, he gave out a statement to-day urging price stabilization legis- 
lation and the need of moderate inflation and holding that Congress should 
start the new year by giving attention to this as ‘‘the key log in the jam.” 

Moderate Inflation Urged. 

‘““A moderate and controlled inflation to restore the commodity ’price level 
is absolutely necessary,” said Mr. Ramseyer. ‘Such a restoration of the 
general price level is fundamental to economic recovery. That would 
restore debt paying and purchasing power to the farmers and in turn would 
create a demand for commodities from factories now idle to be manned by 
laborers now unemployed. 

‘“‘Much has been said about overproduction being the cause of depression. 
Facts and statistics do not warrant such a conclusion. The best economic 
thought of the country is coming more and more to the conclusion that eco- 
nomic depression is a money and credit trouble and is not a result of over- 
production. 

‘‘Additional capital te enable the Federal Land Banks to function again, 
adequate finances for the Reconstruction Finance Corporation and the 
establishment of Federal Home Loan Banks will help to expand credit and 
to restore confidence. Then the Federal Reserve System must either adopt 
or be given a definite yardstick or standard to guide its future operations 
such as is provided in my bill, H. R. 128, directing that system to use all 
its powers to restore the general level of commodity prices to that for the 
year 1926. And thereafter to stabilize as nearly as possible the general 
average of commodity prices on such basis.’ 





Offering of $50,000,000 or Thereabouts of 91-Day 
Treasury Bills. 

A new issue of 91-day Treasury bills, to the amount of 
$50,000,000 or thereabouts, was announced by Secretary of 
the Treasury Mellon Jan. 6. Tenders for the new issue will 
be received at the Federal Reserve Banks and their branches 
up to 2 p. m. Eastern standard time on Monday, Jan. 11. 
The bills will be dated Jan. 13 1932 and will mature on 





April 13 1932. The face amount will be payable on the 
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maturity date without interest. The bills will be issued in 
bearer form only, in denominations of $1,000, $10,000, 
$100,000, $500,000 and $1,000,000 (maturity value). The 
bills are sold on a discount basis to the highest bidders. 
According to Washington advices Jan. 6 to the New York 
“Times” bills are now outstanding in the amount of $576,- 
387,000, maturing in January, February and March. 


Secretary Mellon’s announcement follows: 

The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $50,000,000, or thereabouts. They will 
be 91-day bills; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve Banks, or the branches 
thereof, up to two o'clock p. m. Eastern standard time, on Monday, 
Jan. 11 1932. ‘Tenders will not be received at the Treasury Department, 
Washington. 

The Treasury bills will be dated Jan. 13 1932, and will mature on April 13 
1932, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve Banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 11 1932, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders. and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds on 
Jan. 13 1932. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other dispostiion thereof will also be exempt. from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other dispotition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice pre- 
scribe the terms of the Treasury bills and govern the conditions of their 
issue. Copies of the circular may be obtained from any Federal Reserve 
Bank or branch thereof. 








New Democratic Tariff Bill Introduced in Congress by 
Representative Collier—No Changes in Rates 
Proposed—Provides for International Conference 
on Tariffs and Negotiation of Reciprocal Trade 
Agreements—Cuts Power of President to Alter 
Rates—Consumers Counsel Among Proposals. 


On Jan. 4, when Congress reconvened after the Christmas 
holidays, Representative Collier, Chairman of the House 
Ways and Means Committee, introduced the Democratic 
tariff program, confined chiefly [we quote from the Washing- 
ton account to the New York “Herald Tribure’’] to the 
objective of eliminating high duties and removing trade bar- 
riers by means of an international economic conference and 
the negotiations of reciprocal commercial agreements. The 


dispatch to the paper quoted, went on to say: 

Approved by the party's policy committee, composed of Democratic 
leaders in the House and Senate, the bill provides no immediate downward 
revision of the rates; proposes to take the administration of the flexible 
tariff out of the hands of the President and lodge its operation in Congress, 
and creates a consumer's counsel, responsible to Congress, to carry the 
case of the consuming public before the Tariff Commission. The policy 
committee did not undertake at this time to define further the Democratic 
tariff policy. 

With the addition of the request of the President to call an international 
economic conference and authorizing him ‘‘to negotiate reciprocal trade 
agreements and a policy of mutual tariffs,’’ the measure is an elaboration 
of the so-called Simmons-Norris and the George amendments eliminated in 
the conference on the Hawley-Smoot tariff law in 1930. 

Instead of reposing the power to exercise the flexible tariff with the Presi- 
dent the recommendations of the Tariff Commission, under the Collier 
bill, would be passed on to Congress for approva! or rejection. 

What was called ‘‘pop-gun”"’ tariff legislation in the debate on the Hawley- 
Smoot bill, would be resorted to by limiting the action of Congress in each 
instance to the specific commodity upon which the Tariff Commission 
had reported, thus avoiding a general tariff revision every time a rate change 
was proposed. 

Hearing to Begin To-day. 

The measure, immediately brought under the fire of Representative Ber- 
trand H. Snell, of New York, Republican leader, as a mere political gesture, 
will be given a brief hearing by the Ways and Means Committee to-morrow. 
Every effort will be made to put it before the House Wednesday and rush 
it to a vote before the end of the week. 

Representatives of the State and Treasury Departments and the Tariff 
Commission, Chairman Collier said, will be heard, and the proposed legis- 
lation will be reported to the House as privileged revenue legislation from the 
Ways and Means Committee. The White House was informed by Mr. 
Collier to-day that any representatives of the Government would be heard. 

“The chief purpose of this plan,’’ said Speaker John N. Garner, ‘‘is to 
get information on the difference in cost of production at home and abroad, 

so that when a Democratic President, House and Senate are in power in 


1933 the Ways and Means Committee will be prepared to act on the tariff 
intelligently .’’ 
Committee Explains Measure. 

The statement of the policy committee emphasized the conviction of the 
Democratic leaders that ‘“‘best results relating to the tariff’’ could be ac- 
complished at this time by directing the Tariff Commission's cost investiga- 
tions to be sent to Congress for action. 

“Section 4,”’ continues the statement, ‘‘looks to the lowering of excessive 
tariff duties and the elimination of idscrimination and other unfair trade 
practices and other economic barriers affecting international trade and 
finance. It authorizes and invites an international economic conferecne 
to be called by the President for the promotion of these purposes. The 
committee does not undertake at this time a further or complete definition 
of policy respecting tariffs. 

“The committee decided that it is sound public policy to proceed as 
speedily as it is practicable to balance the budget, but for the present an- 
nounces no detailed plans as to rates.”’ 


Lewis Offers Measure of Own. 
Representative David J. Lewis, Democrat of Maryland, and a former 


' member of the Tariff Commission, acted independently of his colfeagues 


and introduced his own bill dealing technically with the operation of the 
flexible tariff. Outstanding in Representative Lewis's proposal was the 
provision that failure of Congress to reject a recommendation of the Tariff 
Commission within thirty days would result in the new duty becoming 
effective. He would restrict the Commission to increases or decreases of 
a maximum of 40%. 

Minority Leader Snell characterized the bill as ‘‘A perfect Democratic 
document with no beginning, no direction and ending God knows where.” 
Warning against the measure and its change in the flexible tariff also was 
issued by H. L. Derby, Chairman of the tariff committee of the National 
Association of Manufacturers. : 


The text of the bill, as introduced, follows: 

A BILL to amend the tariff Act of 1930, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the U nited States 
of America in Congress assembled, That Section 336 of the Tariff Act of 
1930 is amended to read as follows: 

Sec. 336.—Recommendations for adjustment of duties. 

(a) Upon its own action or upon application of any interested party 
showing good and sufficient reason therefor, the Commission shall investi- 
gate and ascertain the difference in the cost of production of any domestic 
article and of any like or similar foreign article. 

If the Commission finds it shown by the investigation that the duty 
imposed by law upon the foreign article does not equalize the differences 
in the cost of production of the domestic article and of the foreign article 
when produced in the principal competing tountry, or countries, then the 
Commission shall report to the President and to the Congress such increase 
or decrease in the duty upon the foreign article as the Commission finds 
necessary in order to equalize such differences in the cost of production. 
Any such increased or decreased article from the dutiable list to the free 
list or from the free list or from the free list to the dutiable list, a change 
in the form of duty, or a change in classification. 

The report shall be accompanied by a statement of the ‘Commission 
setting forth the findings of the Commission with respect to the differences 
in costs of production, the elements of cost included in the cost of produc- 
tion of the respective articles as ascertained by the Commission, and any 
other matter deemed pertinent by the Commission. 

The President, upon receipt of any such report of the Commission, shall 
promptly transmit the report to the Congress with his recommendations, 
if any, with respect to the increase or decrease in duty proposed by the 
Commission. 

Any bill having for its object the carrying out, in whole or in part, of the 
recommendations made by the Commission in any such report shall not 
include any item not included in such report: and, in the consideration 
of such bill, either in the House of Representatives or in the Senate, no 
amendment thereto shall be considered which is not germane to the items 
included in such report. 

(b) No report shall be made by the Commission under this section unless 
the determination of the Commission with respect thereto is reached after 
an investigation by the Commission, during the course of which the Com- 
mission shall have held hearings and given reasonable public notice of such 
hearings, and reasonable opportunity for the parties interested to be present, 
produce evidence and to be heard. The Commission is authorized to adopt 
such reasonable rules of procedure as may be necessary to execute its func- 
tions under this section. 

(c) Ascertaining the differences in costs of production under this sec- 
tion, the Commission shall take into consideration in so far as it finds 
practicable: 

1. The differences in conditions or production, including wages, costs 
of materials and other items in cost of production of like or similar articles 
in the United States and in competing foreign countries: 

2. Costs of transportation; 

3. Other costs, including the cost of containers and coverings of what- 
ever nature, and other charges and expenses incident to placing the article 
in condition, packed ready for delivery, storage costs in the principal mar- 
ket or markets of the United States and of the principal competing country 
or countries, and costs of reconditioning or repacking wherever incurred: 

4. Differences between the domestic and foreign article in packing and 
containers, and in condition in which received in the principal markets of 
the United States; 

5. Differences in wholesale selling prices of domestic and foreign articles 
in the principal markets of the United States in so far as such prices are 
indicative of costs of production, provided such costs cannot be satisfactorily 
obtained; 

6. Advantages granted to foreign producer by a foreign government 
or by a person, partnership, corporation or association in a foreign coun- 
try; and 

7. Any other advantage or disadvantage in competition which increases 
or decreases in a definitely determinable amount the total cost at which 
domestic or foreign articles may be delivered in the principal market or 
markets of the United States; and 

8. Definition of costs of transportation; costs of transportation for the 
purpose of this section shall be held to include, in so far as applicable: 

(1) Foreign charges and all charges incident to transportation, including 
transit insurance, costs of loading and unloading, and port charges and 
landing charges. These costs shall be computed to such principal market 
or markets of the United States as may most nearly insure equal com- 
petitive opportunity to domestic articles and like or similar foreign articles 
in the principal consuming region or regions of the United States. If this 
purpose may be best accomplished thereby, such costs on domestic articles 
and on like or similar foreign articles shall be computed to different prin- 
cipal markets of the United States. 

(2) (a) In the case of imported articles the cost of transporting such 





articles from the areas of substantial production in the principal competing 
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country to the principal port of importation of such article into the United 
States; and (b) in the case of domestic articles, the cost of transporting 
such article from the areas of substantial production that can reasonably 
be expected to ship the article thereto to the principal port of importation 
into the United States of the like or similar competitive article. 

Sec. 2. All uncompleted investigations instituted prior to the approval 
of this Act under section 336 of the Tariff Act of 1930 prior to its amend- 
ment by this Act, including investigations in which the President has not 
Prociaimed changes in classification of in basis of value or increases or de- 
creases in rates of duty, shall be dismissed without prejudice, but the in- 
formation and evidence secured by the Commission in any such investiga- 
tion may be given due consideration in any investigation instituted under 
the provisions of section 336 of the Tariff Act of 1930 as amended by this Act. 

Sec. 3.—Consumers’ Counsel. 

(a) There shall be an office in the legislative branch of the government 
to be known as the Office of the Consumers’ Counsel of the United States 
Tariff Commission. The office shall be in charge of a counsel to be ap- 
pointed by the President, by and with the advice and consent of the Senate. 
No persons shall be eligible for appointment as counsel if such person has 
at any time acted in tariff matters, before Congress or the United States 
Tariff Commission, either on his own behalf or as attorney-at-law or in 
fact or as legislative agent. The counsel shall be appointed for a term of 
four years and shall receive a salary of $12,000 a year. The counsel shall 
not actively engage in any other business, vocation or employment than 
that of serving as counsel. 

(b) It shall be the duty of the counsel to appear in the interest of the 
consuming public in any proceeding before the Commission, and to con- 
duct such independent investigations of matters relative to the tariff laws 
of the United States as he may deem necessary to enable him properly to 
represent the consuming public in any proceeding before the Commission. 

In any proceeding before the Commission in which the counsel has entered 
an appearance the counsel shall have the right to offer any relevant testi- 
mony and argument, oral or written, and to examine and cross-examine 
witnesses and parties to the proceeding and shall have the right to have 
subpoena or other process of the Commission in his behalf. Whenever 
the counsel finds that it is in the interest of the consuming public to have 
the Commission furnish any information at its command or conduct any 
investigation as to differences in cost of production or other matters within 
its authority, then the counsel shall so certify to the Commission testifying 
in the certificate the information or investigation desired. 

Thereupon the Commission shall promptly furnish to the counsel the 
information or promptly conduct the investigation and place the results 
thereof at the disposal of the counsel. 

(c) Within the limitations of such appropriations as the Congress may 
from time to time provide, the counsel is authorized (subject to the civil 
service laws and the classification Act of 1923 as amended) to appoint and 
fix the salaries of such assistants and clerks and is authorized to make such 
expenditure as may be necessary for the performance of the duties vested 
in him. 

Sec. 4.—International Economic Conference. 

That the President is respectfully requested to initiate a movement for 
@ permanent international economic conference with a view to (a) lowering 
excessive tariff duties and eliminating discriminatory and unfair trade 
practices, and other economic barriers affecting international trade and 
finance; (b) preventing retaliatory tariff measures and economic wars, 
and (c) promoting fair, equal and friendly trade and commercial relations 
between nations; but with the understanding that the question of the can- 
cellation or reduction of inter-governmental debts shall not be considered 
or discussed by the representatives of the United States in such conference; 
and 

That the President be, and he is hereby, authorized and requested at as 
early a date as may be convenient to proceed to negotiate with foreign 


governments reciprocal trade agreements under a policy of mutual tariff 
concessions. 


Democratic plans to rush their tariff revision program 
through the House failed on Jan. 5 (said a dispatch to the 
‘Herald Tribune’) when a Republican minority forced 
the Ways and Means Committee to postpone hearings on the 
legislation until the White House and Treasury have had 
time to present adequate arguments against the plan. 

Yesterday (Jan. 8) Associated Press accounts from 
Washington said: 

A test vote in the House showed to-day the strength the Democrats 
can command to pass their tariff bill. 

By 214 to 174 the House voted to take up the measure, which would 
make administrative changes in the present law but would leave the Hawley- 
Smoot levies where they now stand. ; 

The vote, which decided that the House would take up the bill under 


regular procedure without limiting debate, came after opening word 
skirmishes between Democrats and Republicans. 





Disputing Mr. McFadden—Norman Thomas Would Not 
Have War Debts Paid in Men. 


The foilowing addressed to the Editor of the New York 
‘‘Times” is from the Dec. 31 issue of that paper: 


Newspapers generally, and quite properly, give publicity this morning 
to the fact that Representative McFadden, in a debate with me yesterday 
over WOR on the debt situation, suggested in his second speech that Great 
Britain and France turn over to the United States their Caribbean colonies 
as payments for the war debts. 

Since this suggestion was made in a second speech, which I had no 
opportunity either to anticipate or answer, I should like to say how unalter- 
ably I am opposed to it. I do not think the American people have reached 
the stage where they want money debts paid in men, and to turn over 
these colonies to us without even a referendum would be a payment of 
debts in men. Any one who knows the conditions in these colonies and 
who is,aware of the discontent of Porto Rico and the Virgin Islands under 
American rule knows that in almost all of them a referendum would go 
against transfer to America. The Negroes of Jamaica, for instance, have 
no reason to want to live under the tender mercies of our race prejudice 
They have the same right to self-determination that Mr. McFadden grants 
to Canada. His whole proposal would simply create new trouble in the 
troubled world. 

Not only do the natives of these colonies not want to be transferred 
to the United States, but we have no reason to want them. Properly 
administered they would be a source of expense rather than of revenue. 
Neither is there any danger at all that they would be useful bases for our 
enemies in another war. Rather, like Canada, they would be peng 
None 0 


against the likelihood of war, since they are easily capturable. 








them is a military fortification of importance, and it is easy enough to get 
international agreement that they will never be so fortified against us. 

In short, Representative McFadden’s proposal is hurtful to us, would 
almost certainly be rejected by the natives of the colonies which he seeks 
to transfer, and would arouse ill-will and resentment in both Great Britain 
and France, which ill-will and resentment are dangerous both to peace 
and prosperity. 

When Representative McFadden admitted that Germany should not 
pay any more reparations and suggested that the Allies pay their debts 
by transferring colonies, he virtually abandoned the most important part 
of his original case against the moratorium. 


NORMAN THOMAS. 
New York, Dec. 28 1931. 


The above is published by us because of the fact that 
space was given in our Jan. 2 issue (page 60) to an account 
from the “Times” of a debate between Representative 
McFadden and Mr. Thomas, bearing on proposals respect- 
ing war debts. 








Congress Convenes After Christmas Holidays. 


Congress came together again this week after the Christ- 
mas holidays. On Dec. 22 the Senate agreed to the resolu- 
tion passed by the House for a Congressional recess from 
Dec. 22 to Jan. 4. In reporting the Senate action a Wash- 
ington disptach Dec. 22 to the New York ‘‘Times ’ said: 


Fight Out Adjournment Issue. 

After the final vote on the moratorium, the Senate fought its out differ 
ences over whether to return from the holidays on Jan. 4, as the House has 
arranged to do, or to come back here Dec. 28, in order to deal with President 
Hoover’s economic program, including formation of the $500,000,000 
Reconstruction Finance Corporation, and an appropriation of $100,000,000 
for the Federal Land Banks. 

Senator Borah forced a vote on his motion for a shorter recess more than 
a week after the first announcement of his intention caused a flurry in the 
Senate, due to the fact that Senator Watson (Rep.), and Senator Robinson 
(Dem.), already had agreed with leaders of the House that Congress should 
take its customary holiday. 

Senator Borah had said it was a ‘‘crime’’ to adjourn for such a leisurely 
vacation when so much distress remained to be relieved. Senator Reed 
to-day supported him principally on the ground that railroads will suffer 
if they do not receive immediate relief through legislation. 

Senator Brookhart of Iowa reminded Senator Reed that he had opposed 
a special sessiion of Congress last fall and said: ‘“Yet now he comes up with 
crocodile tears on behalf of the railroads. I didn’t hear any crocodile tears 
falling when the plight of the farmers was being considered.”’ 

On a roll-call, Senator Broah’s amendment to make the holiday recess end 
on Dec. 28 was defeated, 39 to 33. The House resolution which provides 


for returning Jan. 4 then was agreed to and the Senate adjourned at 11 
o'clock. 








Passage by Senate of Resolution Providing Additional 
Appropriation of $200,000,000 for Loans on World 
War Veterans Certificates. 

The House resolution appropriating an additional $200,- 
000,000 for the payment of loans on soldier bonus certificates 
was passed by the Senate on Dec. 19. The resolution also 
carried an item of $3,925,000 for adjusted service and de 
pendent pay. The legislation was the first of the Demo 
cratic House to be acted upon by the Republican Senate, 








Vice-Chairman Ray of Legislative Committee of Veter- 
ans of Foreign Wars Says Full Payment of Soldiers’ 
Bonus Would Increase Circulation of Money. 


Associated Press dispatches from Washington, Jan. 3, 
said : 


Vice-Chairman Ray of the Veterans of Foreign Wars’ National Legis- 
lative Committee estimated to-day that. full payment of the soldiere’ bonus 
certificates would increase the circulation of money by $18 per capita in 
this country. 

In a statement supporting the bill of Representative Patman, Democrat, 
of Texas, calling for full payment, Mr. Ray said his organization would 
renew its efforts to obtain enactment of the bill. 

“A poll recently made indicates that many Congressmen, previously 
neutral or opposed, are now committing themselves to the support of the 
bill,’ he said. 








9,000 Measures Presented in New Congress—6 Passed. 


In four weeks of only 14 working days, members of Con- 
gress have introduced 9,000 bills, a record for the time, said 
Associated Press advices, Jan. 2, from Washington, from 
which we also quote as follows: 


Returning to their desks after the holidays, they face this mountain of 
printed paper. Ordinarily such a pile would be the accumulation of three 
or four months. 

In the House 6,659 bills have been presented, and in the Senate 2,419. 

Only a scant handful has gone even half way toward passage. Among 
these is the proposal to increase the capital of Land Banks, passed by the 
House and now in the hands of the Senate Banking Committee. Thousands 
will die of neglect and others will be pushed aside. So far, only six 
resolutions and bills have been approved and passed. 

These include approval of the international one-year moratorium, the 
appropriation of $200,000,000 for the Veterans’ Administration, a much 
smaller grant of funds for the Employment Service, permission for Olympic 
athletes to enter free of immigration restrictions, extension of the War 
Policies Commission, and a bill by Senator Norris of Nebraska amending 
the penal laws. 

The first 10 bills in each branch are first on the list for consideration 
when Congress reconvenes to-morrow. Five of the first 10 in the House 
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bear the name of Representative La Guardia of New York. Senator King 
of Utah submitted four of the first 10 Senate bills. 








President Hoover in Message to Congress Urges Action 
on Legislation Recommended in Annual Message. 


In a special message addressed to Congress on Jan. 4, 
following its reconvening that day after the Christmas 
recess, President Hoover urged immediate Congressional 
action on measures recommended for enactment in his 
annual message Dec. 8. The measures on which the Presi- 
dent has urged action without delay call for: 


Strengthening of the Federal Land Bank system; the bill has already 
passed the House. 

Creation of the $500,000,000 Reconstruction Finance Corporation. 

Creation of a Home Loan Discount Bank. 

Enlargement of the rediscount facilities of Federal Reserve Banks. 

Development of a plan to distribute to depositors money in closed banks. 

Revision of laws relating to transportation as recommended by the 
Inter-State Commerce Commission, to ‘‘restore confidence in the bonds of 
our railways.”’ 

Revision of banking laws in order to better safeguard depositors. 

Reduction of Federal expenditures ‘‘adequate increase of taxes’’ and 
“restriction of issues of Federal securities.” 


In his message this week the President says ‘‘action in 
these matters by the Congress will go far to re-establish 
confidence, to restore the functioning of our economic 
system and to rebuilding of prices and values and to quicken- 
ing employment.’”’ The message follows: 


At the conveing of the Congress on Dec. 7, I laid proposals before it 
designed to check the further degeneration in prices and values, to fortify 
us against continued shocks from world instability and to unshackle the 
forces of recovery. The need is manifestly even more evident than at the 
date of my message a month ago. I should be derelict in my duty if I did 
not at this time emphasize the paramount importance to the Nation of 
constructive action upon these questions at the earliest possible moment. 
These recommendations have been largely developed in consultation with 
leading men of both parties, of agriculture. of labor, of banking and of 
industry. They furnish the basis for full collaboration to effect these 
purposes. They have no partisan character. We can and must replace 
the unjustifiable fear in the country by confidence. 

The principal subjects requiring immediate action are: 

1. The strengthening of the Federal Land Rank System to aid the farmer 
and to maintain at the highest level the credit of these institutions which 
furnish agriculture with much needed capital. This measure has passed 
the House of Representatives and is now before the Senate. 

2. The creation of a Reconstruction Finance Corporation to furnish 
during the period of the depression credits otherwise unobtainable under 
existing circumstances in order to give confidence to agriculture, industry 
and labor against further paralyzing influences. By such prompt assurance 
we can reopen many credit channels and re-establish the normal working 
of our commercial organization and thus contribute greatly to re-establish 
the resumption of employment and stability in prices and values. 

3. The creation of a system of Home Loan Discount Banks in order to 
revive employment by new construction and to mitigate the difficulties of 
many of our citizens in securing renewals of mortgages on their homes and 
farms. It has the further purpose of permanent encouragement of home 
ownership. To accomplish these pruposes we must so liberate the resources 
of the country banks, the savings banks and the building and loan associa- 
tions as to restore these institutions to normal functioning. Under the 
proposal before the Congress most of the capital of these discount banks 
would be subscribed by the institutions participating in their use and such 
residue as might be necessary for the Federal Government to supply tempo- 
rarily would be repaid in time by such institutions as in the case of the Farm 
Loan Banks when they were first organized. 

4. The discount facilities of our Federal Reserve Banks are restricted by 
law more than that of the Central Banks in other countries. This restric- 
tion in times such as these limits the liquidity of the banks and tends to 
increase the forces of deflation, cripples the smaller businesses, stifles new 
enterprise and thus limits employment. I recommend an enlargement of 
these discount privileges to take care of emergencies. To meet the needs 
of our situation it will not be necessary to go even as far as the current 
practice of foreign institutions of similar character. Such a measure has 
the support of most of the governors of the Federal Reserve Banks. 

5. The development of a plan to assure early distribution to depositors 
in closed banks is necessary to relieve distress among millions of small 
suepentes and small businesses and to release vast sums of money now 

ozen. 

6. Revision of the laws relating to transportation in the direction recom- 
mended by the Inter-State Commerce Commission would strengthen our 
principal transportation systems and restore confidence in the bonds of our 
railways. These bonds are held largely by our insurance companies, our 
savings banks, and benevolent trusts, and are therefore the property of 
nearly every family in the United States. The railways are the largest 
employers of labor and purchasers of goods. 

7. Revision of banking laws in order to better safeguard depositors. 

8. The country must have confidence that the credit and stability of the 
Federal Government will be maintained by drastic economy in expenditure; 
by adequate increase of taxes, and by restriction of issues of Federal securi- 
ties. The recent depreciation in prices of Government securities is a serious 
warning which reflects the fear of further large and unnecessary issues of 
such securities. Promptness in adopting an adequate budget relief to tax- 
payers by resolute economy and restriction in security issues is essential to 
remove this uncertainty. 

Combating a depression is indeed like a great war in that it is not a battle 
upon a single front but upon many fronts. These measures are all a 
necessary addition to the efficient and courageous efforts of our citizens 
throughout the Nation. Our people through voluntary measures avd 
through State and local action are providing for distress. Through the 
organized action of employers they are securing distribution of employment 
and thus mitigating the hardships of the depression. Through the mobiliza- 
tion of national credit associations they are aiding the country greatly. 
Our duty is so to supplement these steps as to make their efforts more 
fruitful. The United States has the resources and resilience to make a 
large measure of recovery independent of the rest of the world. Our internal 
economy is our primary concern and we must fortify our economic structure 
in order to meet any situation that may arise and by so doing lay the founda- 
tions for recovery. 


This does not mean that we are insensible to the welfare of other nations 

or that our own self-interest is not involved in economic rehabilitation 

| abroad which would restore the markets for our agricultural and other 

commodities. But it is our duty to devote ourselves to the problems of our 

own internal economy not only as the first necessity to domestic welfare, but 
as our best contribution to the stability of the world as a whole. 

Action in these matters by the Congress will go far to re-estbalish confi- 
dence, to restore the functioning of our economic system and to rebuilding 
of prices and values and to quickening employment. Our justified hope and 
confidence for the future rest upon unity of our people and of the Govern- 
ment in prompt and courageous action. 

HERBERT HOOVER. 
The White House, Jan. 4 1932. 








President Hoover’s Address at Conference on Home 
Building and Home Ownership—Purpose of Which 
Is to Stimulate Individual Action—Advocates Mak- 
ing Home Available Through Installment Pur- 
chases to Those Whose Initial Resources Are 
Limited to 25%. 


Addressing, in Washington, on Dec. 2, the President’s 
Conference on Home Building and Home Ownership, Presi- 
dent Hoover stated that ‘‘this conference has not been called 
primarily on legislative questions.” ‘Its major purposes,” 
he said, “is to stimulate individual action.’”’ In part the 
President added: 


It seeks a better planned use of our nation’s energies and resources, espe- 
cially those that are rooted in neighborliness and mutual help, and those 
that find expression in our great national voluntary organizations, in our 
schools and colleges, and in our research laboratories. The basis 
of its (the conference) action is to collate the whole of our experience to date, 
to establish standards, to advance thought to a new plane from which 
we may secure a revitalized start upon national progress in the building 
and owning of homes. 

We have, in normal times, through the savings banks, insurance com- 
panies, the building and loan associations and others, provided abundant 
and mobile finance for 50% of the cost of a home through the first mort- 
gage. But the definite problem is not presented by those who can find 50% 
of the cost of a home. Our chief problem in finances relates to those who 
have an earnest desire for a home, who have a job and, therefore, possess 
sound character credit, but whose initial resources run to only 20 or 25%. 
These people would willingly work and apply al! their rent and all their 
savings to gain for themselves this ndependence and security and social 
well-being. 

Such people are a good risk. They are the very basis of stability to the 
nation. To find a way to meet their need is one of the problems that you 
have to consider; that is, how we can make a home available for install- 
ment purchase on terms that dignify the name credit and not upon terms 
of risks comparable to the credit extended by a pawnbroker. 


In full the President’s address follows: 

Ladies and gentlemen: 

I wish to extend to you a heartfelt welcome to this conference. 

You have come from every State in the Union to consider a matter of 
basic national interest. Your purpose is to consider it in its long view 
rather than its emergency aspects. Next to food and clothing the housing 
of a nation is its most vital social and economic problem. This conference 
has been called especially to consider one great segment of that problem; 
that is, in what manner can we facilitate the ownership of homes and how 
can we protect the owners of homes? 

The conference also has before it some phases of that other great segment 
of housing; that is, the standards of tenement and apartment dwellings. 
While at this time we give primary emphasis to home ownership in city. 
town and farm, we are all of us concerned in the improvement of city housing. 
I hope we may at some future time subject the question of city housing to 
more definitely organized national intelligence, through which we shall 
further establish standards which will give impetus to public understanding 
and public action to this, the question of blighted areas and slums in many 
of our great cities. 

I am confident that the sentiment or home ownership is so embedded 
in the American heart that millions of people who dwell in tenements, 
apartments and rented rows of solid brick have the aspiration for wider 
opportunity in ownership of their own homes. To possess one’s own home 
is the hope and ambition of almost every individual in our country, whether 
he lives in hotel, apartment or tenement. 

While the purpose of this conference is to study and advise upon the very 
practical questions of home design, of materials, of building regulations, 
of zoning, of taxes, of transportation, of financing, of parks and playgrounds 
and other topics, yet behind it all every one of you here is impelled by the 
high ideal and aspiration that each family may pass their days in the home 
which they own; that they may nurture it as theirs; that it may be their 
castle in all that exquisite sentiment which it surrounds with the sweetness 
of family life. This aspiration penetrates the heart of our national well- 
being. It makes for happier married life, it makes for better children, it 
makes for confidence and security, it makes for courage to meet the battle 
of life, it makes fcr better citizenship. 

There can be no fear for a democracy or self-government or for liberty 
or freedom from home-owners, no matter how humble they may be. 

There is a wide distinction between homes and mere housing. Those 
immortal ballads, ‘‘Home, Sweet Home,” ‘‘My Old Kentucky Home” and 
“The Little Gray Home in the West,’’ were not written about tenements 
or apartments. They are the expressions of racial longing which find outlet 
in the living poetry and songs of our people. They were written about an 
individual abode, alive with the tender associations of childhood, the family 
life at the fireside, the free out-of-doors, the independence, the security and 
the pride in possession of the family’s own home—the very seat of its being. 
That our people should live in their own homes is a sentiment deep in the 
heart of our race and of American life. We know that, as yet, is not univers- 
ally possible to all. We know that many of our people must at all times 
live under other conditions. But they never sing songs about a pile of rent 
receipts. To own one’s own home is a physical expression of individualism, 
of enterprise, of independence and of the freedom of spirit. We do not in 
our imagination attach to a transitory place that expression about a man’s 
home being his castle, no matter what its constitutional rights may be. 

But to return to our practical problems. Over 30 committees embracing 
the collective skill and experience of our country have been voluntarily 
engaged for the past year in collecting the best of national experience from 
every part of our country, in collating it into definite recommendations for 
your consideration. 











dan. 9 1982.) FINANCIAL 


CHRONICLE 239 








Like the solution of all practical problems, the facts first must be dis- 
covered; they must be assembled in their true perspective; and the con- 
clusions to be drawn from them must be the inexorable march of logic. 


Conference Intended to Stimulate Individual Action. 

This conference has not been called primarily on legislative questions. 
Its major purpose is to stimulate individual action. It seeks a better 
planned use of our Nation's energies and resources, especially those that 
are rooted in neighborliness and mutual help, and those that find expression 
in our great national voluntary organizations, in our schools and colleges 
and in our research laboratories. 

The conference represents a place for our mastery of the forces that 
modern science and modern technology place at our disposal. It is not 
to set up Government in the building of homes, but to stimulate individual 
endeavor and make community conditions propitious. The basis of its 
action is to collate the whole of our experience to date, to establish standards, 
to advance thought to a new plane from which we may secure a revitalized 
start upon national progress in the building and owning of homes. 

About a year ago we held in Washington such a conference as this in 
relation to the health and protection of children. That conference estab- 
lished new standards and a new and higher plan of understanding and 
action. It presented a set of standards and conclusions, and those con- 
clusions, I am informed, have now been printed in literally millions of 
copies—through the associations which were interested, through State 
authorities and municipal authorities. They have penetrated the thought 
and permeated the practice of the Nation. 

Many conferences have been called by the Governors of many States, 
by the Mayors of many cities, to consider and apply their conclusions. 
Their actions have already wielded a powerful infiuence in the adminis- 
trative functions of government from the Federal Government down to the 
smallest community. They have been made the basis of legislative action. 
They have lifted the sense of public and individual responsibility in the 
Nation. And it is a result of this kind which we are confidently expecting 
from this conference. 

I notice that some—not the members of these committees—have con- 
tended that the development of city and urban life necessarily has driven 
us to less and less possible ownership of homes. I do not agree with that. 
The very development of transportation; the advantages of distribution 
of industry to-day make the ownership of homes far more feasible and 
desirable than ever before. 

But it involves vast problems of city and industrial management which 
we should have courage to face. It involves also a great problem of 
finance. The newly married pair setting out upon the stream of life 
seldom come to their new state with sufficient resources to purchase or 
enter upon that great adventure of life of building a home. 

It has long been my opinion that we have fairly creditably solved every 
other segment of our credit structure more effectively than we have solved 
this one. In normal times the Federal Reserve System has given mobility 
to financing of commercial transactions. The agricultural banks and the 
insurance companies have given mobility to farm credit. The public 
exchanges have given mobility to the financing of industrial credit through 
stocks and bonds. Through various discount companies we have estab- 
lished mobility for the sale of automobiles and radio sets and fur coats 
on the instalment plan, where 20 or 25% cash payments are gratefully 
accepted. 

Problem Concerns Those of Limited Resources. 

We have in normal times, through the savings banks, insurance com- 
panies, the building and loan associations and others, provided abundant 
and mobile finance for 50% of the cost of a home through the first mortgage. 

But the definite problem is not presented by those who can find 50% 
of the cost of a home. Our chief problem in finance relates to those who 
have an earnest desire for a home, who have a job and therefore possess 
sound character credit, but whose initial resources run to only 20 or 25% 

These peopie would willingly work and apply all their rent and all their 
savings to gain for themselves this independence and security and social 
well-being. Such people are a good risk. They are the very basis of stabil- 
ity to the Nation. 

To find a way to meet their need is one of the problems that you have 
to consider; that is, how we can make a home availabie for instalment 
purchase on terms that dignify the name credit and not upon terms and 
risks comparable to the credit extended by a pawnbroker. Our building 
and loan and many other associations have made an effort to find a solution 
for this group, but it is as yet largely unorganized and the question sub- 
stantially unsolved. 

I recently made a public proposal! for the creation of a system of home loan 
discount banks. That proposal is familiar to you, and I will not traverse 
its details at the present time. It was brought forward partially to meet the 
situation presented by the present emergency to alleviate the hardships that 
exist among home owners to-day and to revitalize the building of homes as a 
factor of economic recovery, but, in its long-distance view, it was put 
forward in the confidence that through the creation of an institution of 
this character, we could gradually work out the problem of systematically 
promoted home ownership on such terms of sound finance as people who 
have the home-owning aspiration deserve in our country. 

And there are many other problems involved in your investigations 
which bear equal importance to the problem of home financing. The 
surroundings in which such homes are to be built; the very method of their 
building; transportation and other facilities which must be provided for 
them; and the protection that must be given to them from the encroach- 
ment of commerce and industry. All of these and many other subjects 
you will compass. You should be in a position when you complete your 
work to advise our country of new standards and new ideals for our country. 

I wish to express our gratitude, in which I know you will all join, to the 
hundreds of committee members who have labored so devotedly and capably 
in preparation for your conference. I assure you of my appreciation for 
your coming and my confidence of the high results that will flow from your 
deliberations. 








Reconstruction Finance Corporation Bill Favorably 
Reported by Senate Committee—Secretary Mellon 
Not in Favor of Provision in Bill for Relief of De- 
positors of Closed Banks—Views on Bill by Ogden 
Mills, Eugene Meyer of Federal Reserve Board, and 
Representative McFadden. 


On Jan. 5 the Senate Banking and Currency Committee 
voted to favorably report the bill providing for the creation 
of the Reconstruction Finance Corporation. The introduc- 
tion ofithe bill in Congress was noted in these columns 
Dec. 12, page 3910, and its text was given in our issue of 
Dec. 26, page 4262. According to Associated Press ac- 





counts from Washington Jan. 5 the Senate sub-committee 
decided not to amend the bill to permit loans to closed 
banks. This type of aid, it was agreed, should be under- 
taken in a separate bill. The sub-committee, it was further 
said, decided against permitting the debentures of the 
Corporation to be eligible for rediscount through the Federal 
Reserve System. The original bill contained provision for 
such rediscounting. In giving a letter indicating objection 
on the part of Secretary of the Treasury Mellon to the 
inclusion of a provision for the relief of depositors of closed 
banks, a Washington dispatch Jan. 7 to the New York 
“‘Times’’ said in part: 
New Bid lo Aid Closed Bank. 


Senator Walcott explained that the measure was not intended to aid 
suspended banks, but that another measure to care for insolvent banks 
was to follow. While there had been a strong effort to include aid to 
suspended banks, the Senator said that the Committee had not done so 
because of objections from Secretary Mellon. 

Secretary Mellion’s objections, as stated in a letter to Senator Walcott, 
were read to the Se ‘ate as follows: 

“‘T understand that the suggestion has been made that provision for 
relief of depositors in closed banks should be incorporated in the bill creating 
the ‘Reconstruction Finance Corporation’ and that the sub-committee 


of which you are Chairman desires the opinion of this Department as to 
the advisability of doing so. 

‘“‘The Reconstruction Finance Corporation bill as originally conceived 
and drafted was intended to create an instrumentality through which 
assistance could be given to going concerns and through which the gen- 
eral credit structure might be supported by making available the means 
for bringing immediate relief at any threatened point, the general idea 
being that the mere existence of this powerful instrument, with ample 
resources, would serve to restore confidence, which is the element most 
needed to reverse the present depressing and inflationary factors. 

Mellon Holds Problems Distinct. 


“I do not believe that the main purpose of the proposed measure would 
be furthered by the proposed amendment. In,fact, it would in all prob- 
ability be weakened, for the problem of extending needed credit to going 
concerns is very different from bringing relief to depositors in banks that 
are being liquidated. 

‘“‘This Department has viewed them as separate and distinct problems. 
We have felt that the second and very important problem could more 
yrenery and adequately be dealt with through a separate measure and 

understand that bills have already been prepared and others are in course 
of preparation. 

‘“While recognizing. therefore, the desirability of some action looking 
to the relief of depositors in closed banks, I do not feel that there is any- 
thing to be gained by confusing the two programs and b aged torso 
in a carefully thought-out plan, intended to attain a definite objective, 


. hastily improvised measure for taking care of a totally different situa- 
on. 


‘‘Relief for depositors in closed banks is by no means a simple problem, 
particularly if it is intended to include all State non-member banks that 
are being liquidated under 48 different laws, which vary greatly. 

‘‘More time is needed for adequate consideration of that problem, and 
I feel that the public interests will be better served by the further study, 
rather than hasty action at this time.”’ 

Senator Walcott, replying to Senator La Follette, said that the bill might 
be interpreted to give aid to ‘nvestment trusts but not to private banks. 


At the time (Jan. 5) the bill was ordered favorably reported 
by the Senate committee the ‘‘United States Daily’’ of 
Jan. 6 said: 


The Committee action foilowed four hours of discussion of the measure 
as drafted and submitted to the entire membership by a subcommittee 
headed by Senator Walcott (Rep.), of Connecticut, author of the bill. 
Announcement was made following the executive session of the entire 
Committee that only minor changes had been made in the subcommittee 
draft. ; 

Issuance of Debentures. 

As the measure will go to the Senate in a formal report, Jan. 6, it will 
provide authority for the Corporation to issue $1 ,500,000,000 in debentures 
which may be purchased by the Treasury from the proceeds of the sale of 
Treasury bonds. 

The Corporation will be under direction of a board of seven members of 
whom three will be the Secretary of the Treasury, the Governor of the 
Federal Reserve Board and the Federal Loan Commissioner. 

Attempts to include a provision that would broaden the scope of the 
measure and allow extension of credit to other than steam railroads failed 
in the Committee. 

Prior to the meeting of the entire Committee membership, Senator 
Walcott’s subcommittees issued a statement outlining provisions of the 
bill as reported to the main Committee. 

Subcommittee Statement. 

The subcommittee’s statement explaining the terms of the bill follows 
in full text: 

The sub committee of the Senate Committee on Banking and Currency 
of which F. C. Walcott of Connecticut is Chairman, has reported to the 
committee itself the bill, Senate 1, to establish a Reconstruction Finance 
Corporation, which was introduced by Mr. Walcott at the beginning of the 
session. 

Railroads May Borrow from Corporation. 

The essential features of the bill as originally drafted have been retained 
by the subcommittee. The measure establishes a corporation with $500,- 
000,090 capital, all owned by the United States, whose purpose it shall be 
to extend credits and loans to banks, insurance companies and other bona 
fide financial institutions in need of such accommodations. Steam rail- 
roads are also included among the institutions which may borrow from the 
corporation. In order to provide the new enterprise with necessary funds 
over and above its capital, the corporation is authorized to issue three times 
the amount of its capital] in the form of reconstruction bonds, or other obli- 
gations, and wiil have available funds of $2,000,600 000 if and when needed. 


Subcommittee Change. 

The subcommittee has altered the measure so as to provide that such 
reconstruction bonds may be purchased and sold by the Treasury Depart- 
ment by using the proceeds of bonds of its own, which may be sold for the 
purpose of obtaining the means wherewith to sustain the market for recon- 
struction bonds of the new corporation, should such an operation be neces- 
sary. ‘The reconstruction bonds themselves are not to be eligible as col- 


lateral security behind member bank notes discounted to Reserve banks, 
nor may such notes be used to protect issues of Federal Reserve currency. 
They may, however, be purchased by the Federal Reserve banks upon 
the same basis as Other non-government securities which have in the past 
been included among the paper eligible for purchase by Federal Reserve 
As the corporation is left free with the approval of the Treasury 


banks. 
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Department to establish rates of interest upon its obligations as may be 
deemed best and as the obligations of the corporation are tax-exempt, 
it is believed that they will be readily salable under ordinary market con- 
ditions, and that support from the Treasury Department will not be neces- 
sary except under unusual conditions. 

The new Corporation will be able to extend aid and fresh credit to financial 
institutions and steam railroads that need such assistance and are unable 
to obtain it elsewhere. 

The Committee has enlarged the proposed Board of Directors to seven 
members, of whom four are to be appointed from outside the Government. 
Of the seven members of the Board, not more than four shall be members 
of any one political party, thus insuring a non-partisan board. 

The Committee has left for later action in a subsequent bill the question 
of relieving depositors in insolvent banks already closed. 

The bill was ordered reported to the Committee on Banking and Cur- 
rency at a meeting called for 3 p. m. to-day. 

Amendments Offered By Eugene Meyer. 

Amendments to the Reconstruction Finance Corp. bill (H. R. 5060— 
8 1). with its $500,000,000 for Federal subscribed capital stock and $1,- 
500,000,000 more of debentures and other obligations to provide emergency 
financing facilities for banking institutions and others, were submitted 
to the House Banking and Currency Committee by the Governor of the 
Federal Reserve Board, Eugene Meyer, Jan. 5. The Chairman of the 
Committee, Representative Steagall (Dem.), of Ozark, Ala., indicated 
that the disposition is to accord full hearings without unnecessary delay 
and that there would be some revision of the measure before it is reported 
to the House. The same bill is before a Senate Committee. 

Odgen L. Mills, Undersecretary of the Treasury, appeared as a witness 
in the afternoon before the House Banking and Currency Committee. 
He was in accord with Governor ‘Meyer in advocating the approval of the 
amended bill, and in the psychological effect which its enactment would 
have. 

Undersecretaiy Mills said the Treasury Department is in full accord 
with Mr. Meyer’s attitude. Hesaid the legislation is immediately necessary. 
He could not say how long it would take to effect the organization, as it 
could not be done overnight. ‘‘In the mere knowledge, however,’’ he said, 
“that this institution is created with the $2.000,000,000 there will be a 
strong psychological effect in restoring confidence.’’ He said a good deal 
of the information necessary would be accessible from the bankers Na- 
tional Credit Association which had been functioning several weeks. 
He said the full amount of the $500,000,000 of capital stock of the 
corporation should be appropriated immediately upon enactment of the 
resolution. 

Mr. Mills said he does not visualize the Corporation as one that is to be 
called on to loan vast sums to put the country’s credit structure on its feet. 
The psychology of the legislation, he said, will play a large part in the present 
emergency. He said he did not anticipate anywhere near the $1,500,- 
000,000 of debentures and other obligations would be called’on, but said they 
should be authorized. He said there is no need of including public utilities 
in the scope of the bill. He expressed the belief that within 12 months the 
need for the Corporation would disappear. He opposed increasing the 
total of $2 ,000,000,000 in the bill. The Committee adjourned until Jan. 6. 

Mr. Meyer in the course of his testimony said that the intermediate 
credit banks, among others, would be included in the loan powers of the 
proposed Corporation, although not specifically named. He said it is for 
domestic and not international relief, and elaborated on a previous state- 
ment before the Committee. He offered no prepared statement but an- 
swered questions of members. He said the National Credit Corp. organized 
by private bankers last summer had rendered valuable service, particularly 
in psychological effect on the country, but predicted that new business 
in the way of applications for loans would go not to that private organiza- 
tion but to the Reconstruction Finance Corp. because of its vastly broader 
powers and facilities. 

One of the amendments offered by Mr. Meyer was with respect to the 
debenture issue authorizing section 9, of the bill, to make clear the use of 
the Corporation's securities as public debt transactions of the Treasury. 

He proposed a change in the existing language which states that Federal 
Reserve Banks shall have the same powers to discount notes, drafts, and 
bills of exchange secured by obligations issued by the Corporation, to make 
advances to member banks on their notes secured by such obligations, 
to use all paper so acquired and to purchase and sell such obligations, as 
they have now with respect to United States bonds or notes, including 
the proviso that their discount or advance rate shall be 1% a year above 
their discount rate on 90-day commercial paper in effect at the same time. 
In place of this Mr. Meyer submitted the following amendment for com- 
mittee consideration later: 

“(b) The Secretary of the Treasury, in his discretion, is authorized to 
purchase any obligations of the Corporation issued hereunder, and for 
such purpose the Secretary of the Treasury is authorized to use as a public 
debt transaction the proceeds from the sale of any securities hereafter 
issued under the Second Liberty Bond Act, as amended, and the purposes 
for which securities may be issued under the Second Liberty Bond Act, 
as amended, are extended to include any purchase of the Gormapatian’s 
obligations hereunder. The Secretary of the Treasury may, at any time, 
sell any of tne obligations of the Corporation acquired by him under this 
subsection. All redemptions, purchases and sales by the Secretary of the 


Treasury of the obligations of the Corporation shall be treated as public 
debt transactions of the United States.” 


Discuss Loans to Aid Depositors of Failed Banks. 


Governor Meyer said there is a good deal of merit in the suggestion of 
consideration of legislation to enable depositors in closed banks to get some 
relief but it was felt that such a proposal should be separate from the en- 
actment of the pending measure. Mr. Steagall said he could understand 
that it might be more important to avert a bank collapse than to attempt 
relief of those affected by a bank collapse. 

Mr. Meyer said he had recently writven a letter to the Governors of the 
Federal Reserve Banks regarding the subject of advances to closed banks, 
based on assets. He said such a subject should be a matter for permanent 
not temporary legislation like the Reconstruction Finance Corp. 

Representative Strong said he hoped that by the time the Reconstruction 
Finance Corp. terminates its functions the country will be approaching 
the end of the period of bank failures. Mr. Meyer said he certainly hoped 
that is true. . 

Mr. Meyer then explained that in the letter to the Federal Reserve 
Governors he had mentioned he had asked them, not strictly as Federal 
Reserve business, but addressed to them as leaders of the banking world, 
to interest themselves in obtaining co-operation from private bankers 
in dealing with the present emergency. 

Representative Stevenson (Dem.), of Cheraw, 8S. C., suggested that the 
relief of depositors in failed banks would be more properly handled in the 
office of the Comptroller of the Currency so far as national banks are con- 
cerned. Mr. Meyer replied that any legislation should give the receiver 
of a failed bank the power to borrow. Chairman Steagall asked if legisla- 
tion to set up new machinery for that purpose in the Comptroller's Office 
might meet with the difficulty of dealing with both national and State 
banks. Mr. Meyer said both could be dealt with. 





Says Measure Expresses Administration Views. 

Asked if the Federal Reserve Board advocates the pending measure, 
which Representative Strong introduced, Governor Meyer said the Board 
has not acted upon it, that he personally advocates it with several amend- 
ments, and that he would say it is what the Administration wants. Repre- 
sentative Busby (Dem.), of Houston, Miss., said he understood that “we 
were trying to save live banks as well as those that are closed.” 

Governor Meyer said that time is important but he would not feel that 
is an improper question. Mr. Busby said that the matter is not one that 
is incorporated in the bill. Mr. Meyer replied that he had heretofore 
given his reasons for that and that such legislation should be separate. 
Mr. Busby said that ‘‘we ought to go ahead with legislation to give con- 
fidence and strength to banks which still keep their doors open and are 
struggling to do business.”’ 

Mr. Meyer said there is ‘‘no particular relation” between the National 
Credit Corp. organized by the private bankers and the proposed Recon- 
struction Finance Corp. except that the proposed Corporation will be doing 
the private corporations business in a much broader way. He said he 
understood that the private credit organization of the Bankers, at the 
time it was organized, was only intended pending action by Congress. 

Asked if the private Credit Corp. would continue, he said it probably 
would not be making new loans to any large extent because applicants 
for loans would be coming to the new Federal sponsored corporation, 
because of the broader powers. He, however, paid a tribute to the psy- 
chological service rendered by the private organization of the bankers and 
said it necessarily, being a on a nation-wide scale, was late in effecting 
organization. 

Representative Hancock (Dem.), of Oxford, N. C., asked what propor- 
tion of the $2,000,000,000 totai in the bill would be necessary for aiding 
railroads. Mr. Meyer replied that he had no idea. He said the fact of 
the availability of the funds in the bill is more important than the funds 
and that the railroads have been helped by freight rate increases and a 
credit pool. 

“Don’t you think there should be something more than a knowledge of 
availability ?”” asked Mr. Hancock...‘‘Yes,”” replied Mr. Meyer, ‘“‘you've 
got to loan money.”’ - 

Chairman Steagall agreed with Governor Meyer that the work of the 
private bankers’ credit organization has been constructive, but he added: 
“It does seem that the National Credit Corp. has not been able to deal 
effectively with the difficulties contemplated when they started.” 

Mr. Meyer said that while that organization had rendered valuable 
service he felt that if it were all that were needed, there would be no necessity 
for the pending legislation. Mr. Meyer explained that the amendment 
quoted regarding Federal Reserve bank powers covered the Treasury 
Department views as to Treasury participation in buying the obligations. 
Mr. Steagall agreed with him that the change would help. 

Representative McFadden (Rep.), of Canton, Pa., said the National 
Cyedit Corp. had not been very active and suggested that those private 
bankers who did not want to take the risks and preferred to defer the 
risks go to the Reconstruction Finance Corp., which, he said, is really 
the back door of the Treasury, for the advances. 

Mr. Meyer defended the private organization, saying that $500,000 ,000 
is not assembled over night as a national-scale enterprise and cited its 
psychological effect on business. He suggested certain changes in the 
language of section 5. He said he would not consider loans to railroads 
as a “principal” function proposed in the bill. Asked what loans the 
Corporation would ‘‘take over,” he said: ‘‘There is no undertaking to take 
over anything; I would say there would be no undertaking to take over 
any loans from anyone.” 

“Could this Corporation purchase assets from any bank?” asked Mr. 
McFadden. 

‘‘No,” replied Governor Meyer, adding that he assumed Mr. McFadden 
meant “without recourse.”’ 

‘*Would the Corporation have authority to go in the epen market to buy 
acceptances ?’’ 

**No,” he replied. 

“‘Government bonds?"’ insisted Mr. McFadden. 

“I think not,” the witness replied. 

Governor Meyer said Federal Reserve Banks do not need to borrow, that 
they do not ordinarily sell acceptances but allow them to mature and run 
off. He said that, speaking for the period since September 1930, no Federal 
Reserve Bank ever has sold any acceptances. He said that while the bill 
does not mention specific institutions, loans under it could be made to 
intermediate credit banks and to joint stock land banks, under its general 
powers. Mr. Steagall said he thought land banks stand in a separate 
category and should not be included but that intermediate credit banks 
should be specifically included. Mr. Meyer said he had no objection to 
that but that it is unnecessarily specific. 

Answering other questions, he said the bill is not particularly designed 
to give credit to intermediate credit banks, and that no one can specifically 
answer whether it is contemplated that there shall be a very large use of 
the proposed Corporation’s debentures for public deposits and said he did 
not foresee investment of postal savings in the Corporation's securities. 
Mr. McFadden referred to the broad powers of section 5. 

“The existing financia) agencies have broken down to such an extent 
that the Government must step in?’’ he asked. 

Mr. Meyer replied that he already has testified regarding the exceptional 
conditions now and added that it is logical to create a temporary institution 
to deal with the emergency. He said the existing agencies were not built 
to deal with these emergency situations. 

“Tf this legislation passes,’’ he was asked, ‘‘will it mean virtual abandon- 
ment of the National Credit Corp. organized by the bankers?’’ 

“TI should think the new business would come to this Corporation,” 
Mr. Meyer replied. He referred to several amendments that might be 
made, including one in reference to the railroads based on an interstate 
commerce law. 


On Jan 6, when the bill was favorably reported to the 
Senate, its immediate consideration was blocked by Senator 
Blaine, Republican insurgent of W.sconsin. The ‘“Times’’ 
stated: 


He asserted that it would not help the poor man, and was designed to 
bolster the stock market and banks, which, he declared, were responsible 
for the present depression. 

Under the Senate rules, unanimous consent was necessary for immediate 
consideration. 


In stating that attacks upon specific provisions of the 
bill by Senators and submission of numerous amendments 
marked the opening of debate upon the measure on Jan. 7, 
the Washington account on that date to the New York 
‘Journal of Commerce”’ said: 
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& The bill also ran into snags in the House, where it was referred to a sub- 
committee of the Banking and Currency Committee for study. Accord- 
ing to Speaker Garner, it will not be ready for a report by the full committee 
until early next week. 

Reed, Couzens Balk Action. 

The main opposition to certain sections of the bill as reported to the 
Senate came from Senators Reed of Pennsylvania, regarded as an Adminis- 
tration spokesman; Couzens (Rep., Mich.), who was responsible for the 
clauses giving the Inter-State Commerce Commission discretionary power 
in the matter of loans to railroads, and La Follette, Wisconsin insurgent. 

Noting the tax exempt provisions of the bill, Reed declared he would not 
vote for it unless it was specified that the $1,500,000,000 of bonds author- 
ized were made subject to estate and inheritance levies. 

Senator Jones (Rep., Wash.), co-author of the Merchant Marine Act of 
1928, submitted an amendment of vital importance by which loans might be 
extended to American steamship companies upon approval by the Shipping 
Board. Walcott explained such a provision had not been included because 
ship corporation securities have not enjoyed wide distribution among 
banks, insurance companies and the public. 

Senator Walcott (Rep., Conn.), who wrote the bill and championed it all 
afternoon against Senate assaults, explained that the bond issue was pat- 
terned after the first Liberty Loan, in which the Government obligations 
were free of all taxes. 

Reed insisted, however, that the issue should come under rules applying 
to the Third Liberty Loan, of which the bonds were made subject to estate 
and inheritance dues. 

La Foilette Raises Objection. 

La Follette objected to extension of the relief powers of the corporation's 
directorate to organizations coming under the general category of ‘‘other 
bona fide financial institutions in the United States,’ and offered an 
amendment striking out this line of the bill. ‘The language is very general 
and broad,’ La Follette said in asking the modification. ‘‘It would in- 
clude investment trusts, private banks, investment banks and those 
organized primarily for floating securities issues.’ Such organizations 
should not be included, he declared. 

Couzens inveighed against inclusion of a provision by which the corpora- 
tion directorate would be enabled to give assistance to ‘‘closed banks whose 


assets are adequate to permit of restoration to solvency,’ though Walcott | 


explained that this clause referred only to institutions whose main finan- 
cial structure was sound and which had been closed merely to prevent dis- 
astrous runs of their assets. 

Couzens maintained, however, that the clause was at variance with a let- 
ter read into the record by Walcott, which Secretary of the Treasury Mel- 
lon sent to the Connecticut Senator Tuesday before the bill was reported, 
when his opinion was solicited in regard to inclusion of a broad provision 
for reviving banks and unlocking depositors’ funds. 








National Credit Corporation Calls for Payment of 10% 
of $500,000,000 Subscriptions to Gold Notes. 


A eall for an initial payment of 10% of the subscriptions 
of approximately $500,000,000 to the gold notes of the 
National Credit Corporation was issued on Jan. 2 by 
Mortimer N. Buckner, President of the Corporation, who 
is Chairman of the New York Trust Co. and President of 
the New York Clearing House Association. Payment was 
ealled for on Jan. 7. In referring to the 10% payment 
ealled for from banks in all parts of the country, the New 
York ‘Journal of Commerce’”’ of Jan. 5 said: 


It was stated that the cash raised through this call will be used to repay 
New York banks which up to the present had advanced their funds to the 
Corporation. At the same time, it was indicated that loans already issued 
by the Corporation approximate $50,000,000. 

In local banking quarters, it is anticipated that the bill to create the re- 
construction corporation soon should pass and that with this corporation in 
operation it will become possible to make advances to banks in the interior 
without at the same time tying up banking assets. 


Scheme of Operations. 

Under the present scheme of operation the National Credit Corporation 
is advancing new funds as loans by borrowing fro the strong institutions in 
New York City. As loans of the Credit Corporation increase, calls upon 
subscriptions are made and the New York banks repaid. 

During the past few weeks the National Credit Corporation was called 
upon to increase its loans to banks. Naturally, no public statements are 
issued giving exact amounts of the volume of loans by the corporation and 
the identity of borrowers is, of course, never revealed. Borrowings, it was 
stated, have been entirely from interior institutions. 

Upon payment of 10% of their subscriptions the subscribing banks will 
be given gold notes which bear 6% interest if that amount is earned. Be- 
hind these notes are the obligations of the borrowing banks and in addition 
the indorsement of their notes by the banks in their localities. In order to 
carefully guard the institution, this plan was devised in the issuance of 
loans by the corporation. 

It is expected that the policy of advancing new funds to interior banks 
still will be carried on on the basis of loans by New York City institutions 
It was pointed out that this method is much more elastic and at the same 
time more economical than the issuance of calls upon subscriptions when 
small amounts are needed. 


At the time the National Credit Corporation started 
functioning, a statement issued Dec. 4 by Mr. Buckner, 
President of the Corporation, said: 


Directors of the National Credit Corporation met to-day at the Federal 
Reserve Bank building in New York and reported that the credit plan 
established by the corporation several months ago is now functioning in 
every one of the 12 Federal Reserve Districts where continued progress is 
being made in the organization of local units of subscribing banks. This 
was the second monthly meeting of the Board which took occasion to express 
its appreciation of the wholehearted co-operation of banks throughout the 
country which have impressively demonstrated a spirit of helpfulness and 
active support to this national undertaking. 

The national officers of the Corporation reported that applications for 
loans to associations of subscribing banks have been received daily since 
about Nov. 1 and that thus far no applications for any loans have been 
refused. The organization is operating so effectively that loans are being 
accepted and funds remitted to the local associations for borrowing banks 
on the same day on which the loan applications are received. In some 


instances loans have been arranged and funds placed at the disposal o. 


borrowing banks within four or five hours, transfers of funds being made by 
wire through the Federal Reserve System. This is partly due to the fact 
that the documents and papers relating to loans have been standardized and 
the entire transactions have been handled by the loan committees of the 
local associations in such an efficient way that prompt action by the home 
office has been greatly facilitated. The whole machinery has been so 
organized that any situation requiring the credit facilities of the Corporation 
can be promptly and effectively met. In certain emergencies, for instance, 
funds have been started toward points of need prior to the receipt of loan 
Papers at the home office and the moneys held at focal points to be released 
quickly to the borrowing banks as soon as the documents have been approved 
by the home office. 

Through the co-operation of large banks in New York City the National 
Credit Corporation has been enabled to borrow locally sufficient funds to 
cover all loans applied for thus far without the necessity of issuing a call 
for payment by member banks of any part of their subscriptions to the 
Corporation’s gold notes. When these borrowings increase to an amount 
substantial enough to warrant it the officers of the Corporation are author- 
ized to issue a call for funds from subscribing banks, the proceeds of which 
will then be used to extinguish the borrowings of the home office. This 
method of providing funds for advances to associations of member banks 
serves, for the present at least, to relieve small banks throughout the country 
of the necessity of making any payments on their subscriptions. This pro- 
cedure is generally known throughout the country and has met with uni- 
versal favor. The directors desire to emphasize, however, that although 
the necessity has not yet arisen for issuing a call on account of subscriptions, 
ample funds are and have been available to meet the requirements of the 
credit plan. 

The Board decided unanimously to restate its already adopted policy of 
not giving any publicity to the amount of loans made to associations of 
subscribing banks, the districts concerned or the names of the borrowing 
banks themselves, it being the opinion of the Board that the relationship 
between the National Credit Corporation and the local associations and 
individual banks is essentially a confidentia’ one. 








National Credit Corporation Had Been Lending Freely 
to Peoples State Bank of Charleston and Other 
Institutions in Richmond Federal Reserve District, 
According to John M. Miller Jr. 


From the Richmond (Va.) ‘‘Times-Dispatch’’ of Jan. 3 
we take the following: 


The National Credit Corporation, with a backing of $500,000,000, is 
exerting its best efforts to relieve the distress of banks, but to operate at 
highest efficiency the co-operation of banks in applying for loans before 
encountering a full emergency is imperative, according to an announce- 
ment yesterday by John M. Miller Jr., director for the Corporation in 
the Fifth ‘Richmond] Federal Reserve District. 

Commenting on the failure of the People’s State Bank of Charleston, 
with forty odd branches, to open for business in South Carolina yester- 
day, Mr. Miller said the Corporation had been lending freely to the bank 
and was ready to furnish additional cash, it only being necessary for the 
National Credit Association No. 6, of South Carolina, to approve the 
collateral and assume its proper liability. 

“‘T was in touch over the telephone last night with officials of the National 
Credit Association of South Carolina,’’ he said, ‘‘and it appeared that the 
officers of the People’s State Bank of Charleston were unable to get together 
promptly the collateral necessary to make additional advances. The 
People’s State Bank and its forty odd branches are scattered over the 
entire State of South Carolina, which made it difficult, if not impossible, 
to get together promptly the securities necessary for additional large 
sums, which would be necessary to carry on the business of its forty odd 
branches.”’ 

The association already has lent substantial amounts to banks in various 
sections of the district, averting threatened embarrassment, and is pre- 
pared to render similar assistance to other banks, when necessary, on 
sound collateral. The corporation, said Mr. Miller, is anxious to lend 
to banks needing assistance, but ‘‘when applying banks delay to the eleventh 
hour and fifty-ninth minute it is sometimes impossible to render assistance 
in time to meet the emergency.”’ 





Governor Ely of Massachusetts Proposes State Finance 
Body—Recommends Creation of $20,000,000 Cor- 
poration for Freeing Frozen Assets—Also Central 
Credit Banks. 

Creation of a $20,000,000 credit corporation to release 
frozen bank assets, especially first mortgages on homes 
held by closed trust companies, and a reduction of 10% in 
all State salaries above $2,000 as a step toward bringing 
the cost of Government to the lowered price level, were 
recommended by Governor Joseph B. Ely of Massachusetts 
in his annual message to the Legislature on Jan. 6. In 
making this known a Boston dispatch Jan. 6 to the New 
York ‘*Times’’ also had the following to say: 

In recommending other measures for assisting banks, relieving milk 
producers and assuring the financial stability of the State and its munici- 
palities, the Governor suggested that the 1-3c. on the gasoline tax be 
continued until April 30 1936, and that an additional Mc. of the tax be 
turned over to cities and towns. 

He also proposed the formation throughout the State of central credit 
banks for savings banks and co-operative banks respectively, to which 
each class might subscribe, and legislation to authorize the Commissioner 
of Banks, in the event of liquidation, to issue certificates, secured by the 
notes, mortgages and securities of such banks. 

Saying that an average of 10% cut in all State salaries would amount 
to more than $2,000,000 a year, the executive added: 

‘‘During the last several years the current administrative expenses of 
the government have increased annually by approximately $2,000,000. 
If the State should reduce salaries for the coming year as a temporary 
expedient for the relief of the tax burden upon real estate, created be- 
cause of the decline in the State income, we would only fall in line with 
the cut in wages which the laboring man has so generally accepted during 
the last 12 months. 

“Tt is a glorious commentary upon the loyalty and integrity of labor 
that it has almost universally expressed its willingness to support the 
commercial and industrial integrity of the United States by bearing with 





courage and fortitude the necessity of decreased earnings. Is it not right 
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and fair that we who are paid at the public expense should share in this 
deflation of earnings? Public employment is for the most part steady 
employment, unaffected in its security by changes in business conditions.” 

The Governor recommended the appropriation of $400,000 for emer- 
gency unemployment relief work such as clearing forests, public highways 
work and minor improvements in public buildings. 





Annual Message of Franklin D. Roosevelt to New York 
Legislature—Increases Proposal in Personal In- 
come Taxes, Gasoline and Stock Tax—In Behalf of 
Railroads Asks Tax on Motor Trucks and Buses— 
Need For New Banking Laws—Says Public Asks 
New Leadership and Action by National Govern- 
ment. 


Regarded as placing him definitely in the ranks as a 
Democratic candidate for President, the annual message to 
the Legislature of Gov. Franklin D. Roosevelt this week 
dwelt upon the problems confronting the Nation, and said: 


Business and industry have been toiling and are toiling to salvage the 
old structure. They need more than just to be let alone. The public asks 
that they be given a new leadership which will help them and at the same 
time give definite recognition to a new balance based on the right of every 
individual to make a living out of life. 


The Governor went on to say: 


It is true that in any State of this Union of States the complete solving 
of those economic problems which are National in scope is an impossibility 
without leadership and a plan and action by our National Government. 
Perhaps that will come, but in the meantime we in this State have a very 
positive duty to do what we can to help ourselves. 


As to new legislation Gov. Roosevelt referred to the need 
of ‘new laws to give to the Superintendent of Banks and 
his Department the benefit of assistance and advice in 
meeting a situation which is abnormal and without prece- 
dent.’”’ He expressed approval for that purpose, of the re- 
commendation of the Superintendent of Banking that such 
an Advisory Council be created. 

In taking cognizance of the railroad situation the Governor 
noted that the railroads are heavy sufferers, “from a new 
competition by great trucks and buses on highways built by 
the State,’”’ and added: 

In view of the fact that the taxes paid. by the railroads have helped and 
are helping to build these highways and that the trucks and buses now use 
them almost taxfree, a better equalization of taxes is called for in all fair- 
ness. I shall ask in my budget message for a tax on heavy motor vehicles 
commensurate with their use of the costly highways of the State. 

In addition to the motor vehicle taxation, Gov. Roosevelt 
asked that immediate consideration be given to three 
further taxes, in order that the four may be enacted as soon 
as possible without waiting for the closing days of the legis- 
lative session. These taxes, he added, are increases in the 
existing taxes (1) on personal income. (2) on gasoline, and 
(3) on the sale of shares of stock. 

“It is my thought,’”’ said the Governor, ‘‘that these taxes 
shall be treated primarily as emergency measures, and it is 
my hope that at the end of the fiscal year ending June 30 
1933, it will be possible to discontinue these emergency 
taxes.” 

With regard to reforms respecting labor, the Governor said: 


There still remain several reforms which I have urged in previous messages 
and which seem to me to be the very minimum which the laboring classes 
of our State are entitled to insist upon. These include: 

1.—Extension of the Workmen’s Compensation law to cover all occu- 
pational diseases. 

2.—The State regulation of fee-charging employment agencies. 

3.—The declaration by law that the labor of human beings is not a 
commodity. 


4.—The establishment for women and children of an advisory minimum 
fair wage board. 








John L. Lewis Says Business Needs Courage—Tells 
Senate Committee Old Remedies Are No Longer 
Effective—Virgil Jordan Foresees Boom—Declares 
Spark of Psychological Change Will Start It. 


Courage is all that is needed to put an end to the present 
business disorganization, in the opinion of John L. Lewis, 
President of the United Mine Workers of America. . Mr. 
Lewis, invited to testify, on Dec. 4, before the Senate Eco- 
nomic Planning Committee, took the stand that old remedies 
would have no effect under present conditions and that Con- 
gress would have to overcome a natural aversion to sweeping 
changes if it expected to cope with the situation. United 
Press advices from Washington, Dec. 4, published in the 
New York “Sun,” reported this, and added: 

The present depression, he continued, can be most effectively stopped by 
stabilization on a domestic basis. He pointed out that about 90% of our 


trade is within the borders of the United States and recommended that we 
forget for the time being the small volume of our commerce which deals 
with foreign countries. 

Mr. Lewis, the second labor leader to be called in as many days, agreed 
with President Green of the American Federation of Labor that an Economic 


Council such as that proposed by Chairman La Follette could be of 
great value. 


January. 





“Such an organization,” he said, “would afford the means for expert 
but disinterested analyses of our fundamental economic problems, and the 
formulation of sound, constructive policies for the guidance of our economic 
and governmental agencies.” 

Cites Plight of Coal Mines. 

He said the chaotic condition of the bituminous coal “industry had con- 
yinced the mine workers and many of the operatives that the industry 
cannot govern itself, “that it must be stabilized under Government super- 
vision.” Efforts will be made to secure the passage of a bill to that effect 
in the next Congress, he added. 

The proposed bill provides for licensing of all coal companies engaged in 
inter-State commerce, and would encourage mergers, selling pools and 
marketing agencies, all to be under regulation of a Federal coal commission. 

Mr. Lewis recalled that Albert H. Wiggin of the Chase National Bank 
had stated before the Committee that depressions were inevitable, and 
characterized the view as a “dismal economic philosophy.” ‘ 

He warned, however, that unless the nation recognizes recent economic 
changes and tendencies, ‘‘our existing troubles will grow in volume and 
intensity, and the future will be filled with recurrent disasters.” 


Says Business Hasn’t Learned. 

Factors for an “unprecedented boom’’ in business are at hand, the Com- 
mittee was told by Virgil Jordan, Economist of the McGraw-Hill Publica- 
tions of New York. 

Mr. Jordan said business had not learned its lesson from the 1929 defla- 
tion and that no interests stand ready to-day to check the inflation which 
he foresees. 

“We are going to have at least one and perhaps several booms,” he said; 
“perhaps shorter and sharper, but not materially different from that 
preceding 1929. 

“It is ready to start from a spark of psychological change. 
for an unprecedented boom are at hand. 

“J refer to the condition of our banking system.”’ 


Points to Available Credit. 

He said gold reserves in the United States, hoarded currency and credits, 
the relatively low volume of borrowing by Federal Reserve member banks 
and the non-excessive holdings of Government securities by reserve banks 
would “enable a very rapid expansion of bank credit.” 

He estimated that there was $1,500,000,000 of unused credit available. 

Mr. Jordan said issues of investment trust securities and similar financial 
paper had diverted money in 1928 and 1929 from wages, thereby reducing 
consuming power while productive capacity was increasing. 

He said testimony before the Committee had ‘‘demonstrated the extreme 
and chronic instability of American business,’’ and he advocated creation 
of a national economic planning council as an experiment in behalf of 
stability. 

“There have been no net gains for business stability as a result of the 
depression,’ he said. 


The factors 


Warns of Overinvestment. 


Mr. Jordan said testimony of several important industrial figures before 
the Committee that nothing can remedy depression and that the proposed 
Council would be ineffective “had shocked constructive smal] business men 
more than anything else in this depression.” 

“There are many members of the business community,” he continued, 
“who feel very deeply that something can be done.”’ 

The job of the Council, he said, would be to protect industry, agri- 
culture and labor from the effects of financial forces. He said periods 
of overinvestment must be prevented. 

He advocated strengthening the Federal Reserve System by setting up 
insurance reserves to protect depositors any by extending classes of paper 
eligible for rediscount. 

Mr. Jordan recommended taxing away a large part of surplus profits 
which otherwise would be used to increase production. These funds, he 
said, would be returned to the public as ‘‘free social income’’ in the form 
of public improvements. 








President Green of American Federation of Labor Hails 
Check in Idleness Spread—Abnormal Rise Held Up 
for Two Months—Industrial Unemployment Has 
Reached 20%—Relief Called Inadequate. 

Declaring that unemployment in industry has reached a 
new peak with trade union figures showing 20% out of 
work, William Green, President of the American Federation 
of Labor, predicted on Nov. 26 that if unemployment increases 

as much in the next two months as it did in the years 1928 

and 1929, there will be 7,500,000 persons out of work by 

The foregoing, from Washington, Nov. 26, is from 

the New York “Times,” which likewise said: 

Mr. Green also stated that as yet relief funds collected were “totally 
inadequate.’””’ The community chest drive, he said, had brought in $36,- 

000,000, of which all but $11,000,000 was needed for ‘‘normal expenses’’ of 


the member organizations of the chest. He put the loss of wages through 
unemployment in the last year at $11,000,000,000, and said that as a 


result there were many cases of undernourishment and starvation, and that 
children were being born without the energy to develop into normal human 
beings. 

In comparison with the 20% unemployed persons as of Nov. 1, Mr. Green 
said there were 19.8% out of work in January 1931. Comparative figures 
for recent months were: August, 19.2; Septenrber, 19.4; October, 19.5. 

“One encouraging fact appears from our weighted figures,’? Mr. Green 
said. ‘‘Unemployment in November has increased no more than is usual at 


this season, even in the most prosperous years. In October also the increase 
in industrial unemployment was no more than seasonal. Thus for two 
months in succession it appears that the abnormal rise of unemployment 
has been checked. This is the first time since February that unemployment 
has not increased more than normally. , 

Farm Employment Holds Up. 

“On farms the number laid off by the first of November was less than 
usual. Thus the total increase in unemployment by the first part of 
November was less than expected by about 200,000. 

“This check in industrial unemployment may be due largely to efforts 
to keep men at work. It is worthy of note, especially since trade and industry 


were declining during October, that it has been possible to prevent employ- 
Since our figures are based on 


ment frem declining ccrrespondingly. 
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reports from trade unions, this has doubtless been due also to the efforts 
of unions to provide for their members. There have been only five other 
months since October 1929 when unemployment did not increase more than 
normally. 

“Although this brightens the future outlook a little, it does not alter the 
fact that the present unemployment crisis will far exceed any we have 
experienced in this or any other depression in recent years. Already there 
are 6,000,000 out of work. Unemployment in industry increased by 
120,000 last month, and 300,000 were laid off on farms (the usual November 
layoff is 480,000). 

Estimates Increase in Jobless. 

“If unemployment increases as much in the next two months as it did in 
the years 1928 and 1929 on the average, we may expect from 800,000 to 
1,000,000 to be laid off from farms and industries in December, and from 
500,000 to 700,000 in January. Unless these layoffs can be prevented by 
increased efforts to keep men at work, some 7,500,000 persons will be out 
of work by January. 

“Following are the Federation’s unemployment figures for 1931: 
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President Green of American Federation of Labor 
Before Senate Committee Asks Time Cut to Absorb 
Unemployed—Calls for 7-Hour Day, 5-Day Week 
in Industry—President Woolley of American Radia- 
tor Standard Manufacturing Corporation Opposed 
to National Economic Council. 


Establishment of an industrial week of five days of seven 
hours to take up the slack in unemployment and give every 
man and women a job was the proposal made by William 
Green, President of the American Federation of Labor, be- 
fore the La Follette subcommittee of the Senate Committee 
on Manufacturers, in Washington, on Dec. 3. The New York 
“Times,” in its dispatch, stated that he deplored the fact 
that President Hoover did not call the National Employment 
Conference which Mr. Green suggested in July, and said that 
the conference should have met and aranged a shorter work- 
ing week on a national basis. Industry, he asserted, must 
accept changed conditions or “accept something in the way 
of legislation which it will find burdensome all its life.’ 
The dispatch added: 

Among the causes of the economic depression, Mr. Green listed the 
following: 

Emphasizing production out of all proportion to the consuming market, 
failure to develop purchasing power commensurate with production, in- 
equitable distribution of the earnings of industry, failure to adjust working 
time in comparison with production, the world-wide disturbance, and, per- 
haps, the monetary system. 

Woolley Opposes La Follette Plan. 

Clarence M. Woolley, of the American Radiator Standard Manufacturing 
Corp., stated that he thought it too early to create a National Economic 
Council, as Senator La Follette had urged. 

He suggested that the President’s conference on recent economic changes 
spend another year gathering statistics and show what it can do in finding 
a cure for economic disturbances. 

Referring to the shorter working week, Mr. Green asked: 

‘‘Wouldn’t that be better than to have 6,000,000 or 7,000,000 running 
up and down all the time unemployed? The slack could be taken up and 
every man given work. There is work for all under that plan, perhaps not 
continuous work, but work. Yet there are some giant industries still 
trying to work 52 hours weekly. 

Prepare for Work, Not Idleness. 

‘“‘Mechanical development should create opportunity for leisure, not for 
unemployment. The National Council should have been held and the whole 
thing worked out on a national basis, with the Government furnishing the 
necessary statistics. The fight to work is fundamental. 

“The Government does not owe every man a living, but it owes every 
man and women an opportunity to gain a living. The mechanical absorp- 
tion of work is a great social problem. We should not prepare for idleness 
but prepare for work, or rather the opportunity to work. 

‘Yet we are told in a sort of fatalistic tone to expect future unemploy- 
ment. That is an indictment of our social system. I believe we can find 
opportunity for all. Industry must recognize this.” 

Analyzing the depression causes, Mr. Green said ‘‘there was far too much 
emphasis on production, which centered on building up a marvelous pro- 
ducing machine,” and that unemployment was increasing in a ‘“‘most alarm- 
ing way’’ even before 1930. 

Would Modify Sherman Law. 

“Of course, as a working man, I believe in higher wages and that increas- 
ing efficiency should be so recognized. I think the American people are 
ready to see a more equitable distribution either through wages or taxes. 
We can’t increase wealth on the one hand among the few and reduce wages 
among the many.” 

Mr. Wooley, after declaring that the conference on recent economic changes 
is doing efficient work, continued : 

“Past and present investigations become part of a continuous process of 
fact-finding. The facts, in the ferm of statistics and significantly grouped 


pertinent economic trends, from which, eventually, controlling and predict- 
able forces may be disclosed, are made available for the use of men in 





business, labor, finance, agriculture and politics, in accommodating them- 
selves more confidently and wisely to shifting economic circumstances.” 

When the Sherman Anti-trust Act was passed, Mr. Wooley said, 48% of 
the people were engaged in agriculture and 26% in manufacturing and 
mechanical pursuits, and now the comparative percentages are 22 and 29.8. 
The passage of the Act, he said, was “an expression of fear on the part of 
an agricultural people against the rising tide of industrialism.”’ 

Asserting that the sentiment and judgment of the country oppose price 
agreements, Mr. Wooley said he would not recommend any legislation of 
that character. 








President Hoover Sustained by District of Columbia 
Supreme Court in Naming George Otis Smith As 
Chairman of Federal Power Commission—Court 
Contends Senate in Approving Nomination Sure 
rendered Right to Reconsider. 

In the District of Columbia Supreme Court on Dec. 5, 
Justice Peyton Gordon upheld the right of George Otis 
Smith to hold his office as Chairman of the Federal Power 
Commission, despite the Senate’s demand upon President 
Hoover for reconsideration of its action in consenting to the 
nomination of Mr. Smith. 

In its account of the decision the ‘“‘United States Daily” 
of Dec. 7 said: 


When the Senate, in conformity with its own rules, unanimously ordered 
notice of its consent to the appointment of Mr. Smith to be sent to the 
President, it surrendered its control of the matter and its right to reconsider- 
ation of its action, Justice Peyton Gordon ruled in his opinion. The 
Executive was then free, he declared, to make a constitutional appointment. 


Petition of Senate. 


The Court’s decision was handed down in the case of United States of 
America v. George Otis Smith, No. L. 79553. The Senate of the United 
States was denied its petition for a writ of quo warranto against Mr. Smith 
by which it sought to require him to show by what right he holds the office 
of member of the Power Commission. 

The Senate's petition to the Court also requested that if it be shown that 
he ‘‘usurped, intruded into and unlawfully holds the said office that he be 
ousted and excluded therefrom.’ This request was refused by the Court. 
(The full text of the Court’s opinion is published on page 4 of this issue.) 
Senator Walsh (Dem.), of Montana, stated orally after the decision was 
announced that an appeal would be taken to the Supreme Court of the 
United States. 

Position of Senate. 


The notification to President Hoover that the Senate had consented to the 
nomination ‘‘was intended to inform the President,” it is stated in the opin- 
ion, ‘‘that the Senate had discharged its constitutional function and had 
unconditionally approved the nomination, and that the President was free 
to discharge his-constitutional function in the matter.’’ 


Review of Facts. 


The facts in the case, according to the Court's opinion, showed that 
following the nomination of Mr. Smith to be a member of the Federal Power 
Commission on Dec. 3 1930, the Senate on Dec. 20 1930, in open executive 
session, and by a vote of 38 to 22, advised and consented to the appointment 
of Mr. Smith to the office. On the same day it was ordered by the Senate 
that the resolution of confirmation be forwarded forthwith to the President. 
At the close of that executive session the following order was entered upon 
the Journal: ‘‘Ordered, that all resolutions of confirmation this day agreed 
to be forwarded forthwith to the President of the United States.”’ 

That order was entered late in the evening of Dec. 20, and later the same 
day the Senate adjourned in accordance with a concurrent resolution of the 
two Houses of Congress until noon of Jan. 5 1931. On Dec. 22 1930 the 
secretary of the Senate executed the order of Dec. 20, and sent the confirm- 
ation resolution to the President. On that same day the President signed 
and delivered to Mr. Smith a communication purporting to appoint him 
a member of the Federal Power Commission and designating him as chair- 
man. Mr. Smith on the same day took the oath of office and undertook to 
enter upon his duties of the office. 

On Jan. 5 1931, which was the next day of actual executive session of the 
Senate after the confirmation, a motion to reconsider was duly made and 
adopted, and another motion to request the President to return the resolu- 
tion of confirmation also was made and adopted. The President was duly 
notified of this latter action, but replied to the Senate that the appointment 
had been made following his receipt of the Senate's resolution of confirma- 
tion, and that he refused to accede to the Senate’s latest request. 

“The sole question for the determination of the court,’ according to the 
decision of Justice Gordon, ‘is one of law, namely, was the respondent 
George Otis Smith, appointed by the President by and with the advice and 
consent of the Senate, or did the Senate in strict conformity with its rules 
refuse that advice and consent ?”’ 


Argument for Senate. 


John W. Davis, attorney for the Senate, had argued that in view of the 
rules of the Senate, ‘‘the Senate order that the resolution of confirmation 
be sent to the President forthwith did not preclude reconsideration within 
two days of actual executive session next succeeding the vote, and that 
such notification was not tantamount to a warrant to proceed forthwith 
to issue the Commission, and that it did not waive or suspend its rules, nor 
could it suspend its rules except by unanimous consent.” 

“Tt clearly appears from the record of the proceedings in the Senate that 
the Senate did not advise and consent to the appointment of the respondent 
to the office of member of the Federal Power Commission ,’’ Mr. Davis had 
pointed out further, ‘‘but on the contrary that the Senate by its action duly 
and regularly taken, in accordance with the standing rules, refused to 
advise and consent to his appointment.”’ 


Contentions for Mr. Smith. 


George Whaton Pepper, attorney for Mr. Smith, had argued that ‘‘when 
the Senate advised and consented to the nomination and notified the 
President of its action, that legislative branch of the Government parted 
with its control over the subject matter which thereupon passed into the 
hands of the Executive, and that thereafter there could be nothing upon 
which the legislative body could take further action, unless and until the 
Executive at or without request should restore to the Senate the contro} 
with which it had voluntarily parted; and that the Executive, after appoint- 
ment, could not restore the control to the Senate without violating and 
infringing the rights of the appointee.”’ 
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Opinion of Court. 


“Oan any other interpretation be given to the notification,”” Justice | 
Gordon said in his decision, ‘‘than that it was intended to inform the Presi- | 
dent that the Senate had discharged its constitutional function and had |! 


unconditionally approved the nomination, and that the President was free 
to discharge his constitutional function in the matter? 

“It would be illogical to construe the Senate communication to the Presi- 
dent as merely a message of encouragement, and to advise him of the fact 
that there had been a test vote and that a clear majority favored confirma- 
tion of the nominee. When it is reflected that several months may elapse 
before the second day of actual executive session expires, it will be seen 
that unless the Senate meant the President to act upon its notification the 
sending of it was futile and even misleading. 

“Constitutional theory, parliamentary usage, Senate rules, Senate pre- 
cedents and considerations of practical procedure alike lead to the conclusion 
in the instant case that when the Senate, in conformity with its own rules 
unanimously ordered notice of consent to be sent to the President it once 
and for all surrendered its control of the matter and its right to reconsidera- 
tion and left the Executive free to make a constitutional appointment. 
When a commission was signed and sealed, and irrespective of the steps 
taken by the appointee to qualify, the President conferred upon him title 
to the office in question, and of it he cannot be deprived unless removed 
by the President according to law. 

“Therefore the petition for a writ of quo warranto will be denied.’’ 





Court Suspends Sentence of Employee of New York 
Assay Office Accused of Taking $4,000 Gold Ingot. 
Because of his previous good reputation, Charles A. 


Muche, employed at the New York Assay Office for 10 years’ 
received a suspended sentence when he appeared before 
Federal Judge John C. Knox on Dec. 7 on a charge of 
having taken a $4,000 gold ingot from a hand truck in the 
Assay Office. Arrested at his home at Staten Island on 
Nov. 30, he offered no explanation of his action when 
arraigned before Judge Knox by Federal Attorney George 
Z. Medalie on Dec. 1. The New York ‘‘Times’’ of Dec. 2 
said: 

Judge Knox refused to permit him to plead guilty to an indictment 
which the Federal Grand Jury had returned earlier in the day, until he 
had an opportunity to consult a lawyer and be informed that the charge 
against him, theft of Government property, is punishable by a maximum 
sentence of 12 years. 

In the absence of an attorney, Alan G. Straight, head of the Secret 
Service here, who caused his arrest after two weeks of investigation, pleaded 
with the court in his prisoner's behalf, explaining that his case was ‘‘just 
one of those things that happen’’ and that Muche, until the theft, had 
had a perfect record. 

Muche, according to Federal investigators, was 22 years old when 
he entered the employ of the Assay Office at Nassau and Wall Sts., ad- 
joining the Subtreasury Bldg., for $4 a day. Though he worked faith- 
fully for the Government as electrician of the office, it was not until two 
years ago that his pay was increased to $6 a day. 

On Nov. 19, during lunch hour, according to Mr. Straight’s men, Muche, 
unwatched, walked into the room on the first floor of the Assay Office, 
where gold is weighed and tested. Since he had a clean record in the 
service and had weighed ingots on occasions, it was not difficult for him 
to remove a 225-ounce bar from a hand truck and slip it into his pocket. 

What impulse prompted him to do this, he could not explain, but once 
the gold was in his pocket, though he would have “given his life to undo 
the wrong,”’ he found no opportunity, he said, to return the ingot without 
detection. 

Later he went to a dealer in old gold on Bayard St., he explained, and 
left the brick with him. The dealer paid him $100 on account and told 
him to return Monday to receive the balance after a test had been made. 

Secret service men, it is understood, were notified by the dealer that 
a man of Muche’s description had left the gold at his shop. Louis Mead 
Treadwell, acting head of Mr. Medalie’s criminal division, obtained the 
indictment. Niles R. Becker, Superintendent of the Assay Office, ap- 
peared before the Grand Jury. Then Muche was arraigned. .. . 

The court consented to bail of $1,000. 

In reporting the suspension of sentence on Dec. 7, the 
“Times’’ of Dec. 8 said in part: 

Alan G. Straight, head of the Secret Service in this district, who had 
caused the electrician’s arrest after tracing the ingot to an old gold shop 
on Bayard St., where Muche had attempted to sell it following its theft 
on Nov. 19, pointed out that for years his prisoner, a $6 a day employee 
in the Assay Office, had had access to the weighing and assay rooms. 
His record until this unfortunate incident, he said, had been perfect. 

George Z. Medalie, United States Attorney, agreed that Muche had 
acted on impulse, that his crime was in no sense premeditated. Fred 
Muche, the prisoner's brother, who owns a music store in West New 
Brighton, promised the court that he would give Muche a job if he got 
another chance. John M. Cashin, the defendant’s attorney, added his 
plea for mercy. Then Judge Knox addressed the prisoner. 

“How did you happen to do this?’”” Muche answered, “I don’t know 
how it happened.”’ 

“I’m going to suspend sentence on you,”” Judge Knox said. 
put you on probation for five years. You have always had a good repu- 
tation. I believe you acted on the impulse of the moment. The fact 
that you thought you could take a gold brick from the Assay Office, leave 
it with a dealer and get away with it is your best defense.” 


“T will 





United States Supreme Court Rules on Right by 


Subrogation to Recover from Bank on Forged 
Indorsements. 


From the New York ‘Journal of Commerce”’ we take the 
following from Washington Nov. 30: 

Issuance of title insurance policies to protect loans later found to have 
been fraudulently obtained does not give the insurer the right by subroga- 
tion to recover from a bank which, on forged indorsements, had paid the 
checks issued by the insured lender, it was held in effect to-day through the 
refusal of the U. 8. Supreme Court to review a decision to that effect by the 
Court of Appeals for the Eighth Circuit. 

Petition for review was filed by the New York Title & Mortgage Co. 
Two loans were granted by the Farm & Home Savings & Loan Association 
of Missouri on applications later found to be fraudulent, the mortgage 





company issuing two policies of title insurance on the supposed real estate 
involved. Checks for the loans were paid by a bank on forged indorsements. 
The insurer sought to recover by subrogation from the bank. 

The decision of the Cicuit Court, given effect by the refusal of the Supreme 
Court to review, held that the insurer did not insure against the forgery of 
indorsements on the checks, but that its contract was confined to the titles 
of the purported borrowers. 








Wage Cut of 10% Accepted by 8,000 Employees of 
Southern Pacific Lines in Texas and Louisiana. 


About 8,000 employees, or approximately one-half of the 
personnel of Southern Pacific Lines in Texas and Louisiana 
have, in their own behalf or through their accredited repre 
sentatives, accepted an unconditional 10% reduction in 
wages, effective Jan. 1 1932, according to A. D. McDonald, 
President, Texas & New Orleans RR. who further states: 


The negotiations, which were initiated by the management, were but 
recently concluded with representatives of the various shop crafts, railroad 
train dispatches, yard masters, supervisory foremen in the mechanical 
department, clerical employees in the general offices, dining car em- 
ployees, and passenger train porters. These employees were found to be 
very conversant with the economic problems and difficulties of the prop- 
erty, and realizing that the long continued decline in traffic and the re 
sultant decreases in revenue necessitated a reduction in expenses, cheer- 
fully accepted this wage cut as their contribution to meet the situation. 

The conferences were conducted harmoniously, and the employees in the 
branches of the service mentioned are to be congratulated and much compli- 
mented for these evidences of their loyalty and their co-operation with 
the management, whose officers accepted a like salary cut, in the effort 
to bring about better conditions. 

Throughout the past year these lines have endeavored to carry on their 
maintenance of way and maintenance of equipment work in such manner 
as to cause the least possible distress from unemployment. This was ac- 
complished by keeping all of their principal shops open continuously on 
a basis of four or five working days per week, although with somewhat re- 
duced forces; and also by providing work continuously for a large number 
of the maintenance personnel, by nreans of spreading the available work 
among as many employees as possible. 

Last week the Southern Pacific negotiated a voluntary 
wage reduction of 10%, affecting some 15,000 employees on 
the lines west of El Paso. These employees were mostly 


shop craft and shop clerical employees. 








Opening of Southern Pacific Co. Shops. 

According to San Francisco advices to the “Wall Street 
Journal” 5,560 locomotive and car shopmen of the Southern 
Pacific Co. have returned to work on a four-day-week basis 
at shops throughout the Pacific system. The order affects 
1,600 workers of Sacramento, 1,100 at Los Angeles, 700 at 
El Paso, 600 at South San Francisco, 400 at Oakland, 300 
at Ogden, 250 at Portland, 200 at Tuscon, Dunsmuir and 
Sparks, and 100 at Roseville. Employees of this class have 
accepted 10% wage reductions, effective Jan. 1. 





Auto Transport Control by Inter-State Commerce 
Commission Favored—-Examiner Holds Step Is 
Needed to Unify Transportation. 


Asserting that “co-ordination of railways and highway 
transportation should be accomplished so as to permit the 
use of each of these agencies, in such a way as to give the 
public maximum service at minimum cost,” Examiner Leo J. 
Flynn of the Inter-State Commerce Commission has sub 
mitted to the Commission a proposed report including com- 
prehensive recommendations for legislation to bring the 
entire field of inter-State motor transportation for hire on 
the public highways within the scope of the Commission’s 
regulatory jurisdiction. The “Journal of Commerce” of 
Jan. 6 refers to the matter as follows: 

The report was made following a comprehensive investigation of the co- 
ordination of motor transportation ordered by the Commission and con- 
ducted by Commissioner Brainerd and Mr. Flynn as the result of which the 
Commission expects to make recommendations to Congress for the neces- 
sary laws. Oral argument on the report will be heard by the Commission 
on March 1, 2 and 8. 

This report follows an earlier investigation by the Commission in the 
subject of motor transportation after which it urged Congress to provide for 
the regulation of bus transportation. The later investigation, however, was 
aimed particularly at the co-ordination feature of the subject and the Flynn 
report proposes not only regulation in varying degrees of truck transporta- 
tion of freight, including the fixing of minimum rates for contract trucks, 
but also legislation specifically authorizing railroads to engage in motor trans- 
portation under the supervision of the Commission. 

Co-ordination Need Stressed. 

In a series of fifty conclusions summarizing the report, Mr. Flynn says 
that ‘‘the national transportation machine cannot function with progressive 
efficiency, part regulated, part unregulated,” and that “co-ordination of 
transportation agencies cannot reach its economic possibilities under this 
anomalous condition.”’ 

Among the recommendations, which are along the lines of President 
Hoover’s recent recommendations to Congress that the railways be protected 
against unregulated competition, are: 

“Carriers subject to the Inter-State Commerce Act should be specifically 
authorized by law to engage in inter-State transportation by motor ve- 
hicles on the public highways, and thereafter such motor vehicle operations 
should be subject to the provisions of the Inter-State Commerce Act. 
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_ “Railways and water lines should supplement their transportation serv- 
ices by using motor vehicle transportation in co-ordination with their rail 
and water services wherever this will result in economies of operation or 
betterment of service or both. 

“Railroads should consider whether economy and efficiency could be pro- 
moted by utilizing the Railway’ Express Agency as a medium for handling 
all less than car load freight with expedition in service and reduction 
in charges to the shipper. 

“Congress should declare that the business of operating motor vehicles 
for hire in inter-State commerce on the public highways is affected with pub- 
lic interest and is so interrelated with transportation by other agencies that 
it must be considered a part of the national transportation system. 

“Regulation of the transportation of persons by motor vehicle for hire 
should be provided for by law. 

“Regulation of inter-State transportation of property by motor vehicles for 
hire operating on the public highways in inter-State commerce should be 
provided for by law. Classification for the purposes of regulation should be 
made. 

“In determining whether or not public convenience and necessity require 
the granting of a certificate to operate motor vehicles in inter-State com- 
merce, reasonable consideration, among other pertinent matters, should 
be given to available transportation service by any other existing trans- 
portation agency operating in the same territory, and to the effect which 
the proposed service may have upon such transportation agency, the con- 
tinued operation of which is important to the community served by it. 


Would Allow Joint Rates. 

“Common carriers by motor vehicle should be authorized, but not at this 
timre required, to participate in through routes and joint rates with other com- 
mon carriers by motor vehicle or with steam railroads, electric railways or 
water lines subject to the Inter-State Commerce Act. 

“The law should require that the inter-State fares and charges of common 
carriers by motor vehicles should be just, reasonable and not unduly dis- 
criminatory, unduly preferential, or unduly prejudicial. Requirement should 
be made that tariffs be filed and posted.’”’ 

The report points out that the Commission has no jurisdiction of matters 
of taxation but that it should direct attention to the necessity for ascer- 
taining whether or not motor carriers operating on the public highways for 
hire are contributing toward the construction and maintenance of the public 
highways used by them an amount commensurate with their use of such 
highways as a place of business. 








Rail Revenue Pool to Give Help Early—Credit Cor- 
poration’s Directors to Meet Jan. 21 to Estimate 
Amounts of Advances—Lines May Discount Paper 
and Get Use of Funds Without Waiting Until 


March 15. 

The directors of the Railroad Credit Corp. will meet on 
Jan. 21 to approve a plan whereby railroads sharing in the 
revenue pool which the corporation is to administer will be 
enabled to anticipate their advances. The effect of the plan 
it is said, will be to put immediately into the treasuries of 
participating railroads funds for which they would other- 
wise have to wait until March 15. The plan provides that the 
corporation’s directorate may estimate the amount a rail- 
road would receive from the pool after that date and issue 
a certificate to show that the road may expect to receive 
the amount stated at the proper time. This loan certificate 
the railroad would then discount at its bank. The New York 
“Times” of Jan. 5, in discussing the matter further, adds: 

It is considered posible that the corporation may advance funds due 
a railroad directly to a bank that discounts its certificate. The cor- 
poration would charge the same interest as the New York Federal Reserve 
Bank rediscount rate, and it is believed that the banks would make every 
endeavor to charge as low a rate as possible in rediscounting certificates 
issued by the corporation. 

The procedure is necessary because the corporation’s charter provides 
that it may borrow funds only to defray its own expenses, which funds 
would be nominal, because interest charged on advances to railroads would 
be applied against the corporation’s expenses. Under the charter first 
considered for the corporation, which was on the broad lines permitted 
by Delaware laws, the corporation would have been free to make loans 
generally. However, members of the Association of Railway Executives, 
which approved formation of the corporation, insisted on limiting its 
powers in this respect. 

At one time a proposal was made in banking circles that the Railroad 
Credit Corp. borrow in its own name funds to be advanced to needy rail- 
roads, but E. G. Buckland, Chairman of the New York New Haven & 
Hartford RR. and of the corporation, pointed out on Dec. 16 the way in 
which the corporation was restricted in this respect. 

Increased freight rates, which will supply funds for the corporation, 
went into effect Jan. 4. The proceeds from the higher rates will be ac- 
crued and payable around March 11 and will have to be paid on or about 
March 31 under penalty of an 8% interest charge, 





Railways in West Held Entitled to New Rate Hearing— 
Supreme Court Holds Inter-State Commerce Com- 
mission Improperly Refused Petition of Carriers 
in Grain Case—Changed Economic Conditions 
Cited—Record Closed in 1928 Cannot Be Re- 
garded As Representative of Situation in 1931, 
Opinion States. 

Taking cognizance of the economic conditions facing the 
railroads of the country, the United States Supreme Court 
declared on Jan. 4, that the Inter-State Commerce Commis- 
sion improperly refused the petition of Western carriers for 
a reopening of the so-called Western grain rate case for the 
purpose of considering the material changes which had taken 
place since the proceedings in the Commission were closed. 





The record before the Commission was closed, Chief Jus- 
tice Hughes explains in his opinion, in September 1928. In 
September 1930, and again in February 1931, the carriers 
sought a rehearing of the case, but their petitions were denied 
by the Commission. The orders of the Commission reducing 
in general the freight rates on grain and grain products in 
Western territory had not in the meantime gone into effect. 
A loss in revenue amounting to $25,000,000 per annum, the 
carriers estimated, would result from the order. In re- 
porting the matter the “United States Daily” further states: 


Different Economic Era. 


“It is plain,” the Court held by a unanimous decision, “that a record which 
was closed in September 1928—relating to rates on a major description of 
traffic of the carriers in a vast territory—cannot be regarded as represen- 
tative of conditions existing in 1931. That record pertains to a different 
reg era and furnished no adequate criterions of present require- 
ments.”’ : 

The Court took judicial notice of the change in condition upon which the 
new hearing was asked. ‘It is the outstanding contemporary fact,’ Chief 
Justice Hughes said, ‘“‘dominating thought and action throughout the coun- 
try. As the Inter-State Commerce Commission said in its recent report 
to the Congress ‘a depression such as the country is now passing through 
is a new experience to the present generation.’ ”? The Commission was also 
said to have recognized in its report “that in such depressions the rail- 
roads suffer severely. Their traffic is a barometer of general business con- 
ditions.” 

Second Petition Cited. 

While the effects of the widespread economic disturbance have had a 
progressive manifestation, the Court noted, it was found that “‘they had 
been sufficiently revealed in February 1931, when the second petition for 
rehearing was made, to compel the conclusion that a record of 1928 afforded 
no sufficient basis for the order of the Commission.” The facts were set 
forth in the carriers’ petition, it is stated. 

In reply to the contentions of the Commission that it had held a full 
hearing on the matter, and that ‘‘the Commission necessarily projects into 
the future the results of a decision based on the conditions disclosed in 
the record,’’ the Court said that ‘“‘these suggestions would be appropriate 
in relation to ordinary applications for rehearing, but are without force 
when overruling economic forces have made the record before the Com- 
mission irresponsive to present conditions. This is not the usual case of 
possible fluctuating conditions but of a changed economic level.” 


Denial of Right Held. 

In the discharge of the Commission’s duty, a fair hearing was said to 
be a fundamental requirement. ‘In the instant proceeding, the hearing ac- 
corded related to conditions which had been radically changed, and a 
hearing, suitably requested, which would have permitted the presentation 
of evidence relating to existing conditions, was denied. We think this 
action was not within the permitted range of the Commission’s discretion, 
but was a denial of right. The order of the Commission which was thus 
made effective, and the ensuing supplemental order, cannot be sustained.” 

The Court, in view of its decision, did not find it necessary to consider the 
contentions of the parties with regard to the authority of the Commission 
to enter the order, irrespective of the matter or changed conditions. 





New York State Chamber of Commerce Protests to 
Inter-State Commerce Commission Against Change 
in Existing Rail Freight Differentials Between New 
York and Baltimore. 

It was announced on Jan. 1 that the Chamber of Com- 
merce of the State of New York, through Parker McCollester, 
who represented the Chamber in the New Jersey lighterage 
case, has protested to the Inter-State Commerce Commission 
against any change in the existing rail freight differentials 
as between New York and Baltimore, as proposed by the 
State of Maryland, City of Baltimore and Baltimore com- 
mercial interests. Mr. McCollester on Dec. 31 in a telegram 
to the Commission opposed the change on the ground that 
irreparable injury would result to New York if Eastern Class 
Rate relationships were made applicable to import and 
export traffic, even if only for a temporary period. 








4,500 Employees of Mechanical Department of New 
Haven Road Accept 10% Wage Cut. 


Officials of the New York New Haven & Hartford RR. 
announced Jan. 8, that about 4,500 men employed in the 
mechanical department had accepted voluntarily a 10% 
reduction in wages, effective Jan. 15. Officials said the 
subject had been under consideration for some time and that 
in accepting the reduction the employees felt “it was to the 
best interest of the public, the railroad and themselves.’’ 

A similar reduction in wages of the clerical force, officials 
said, may come at a later date. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Arrangements were made this week for the sale of two 
Stock Exchange seats at $132,000 each, up $10,000 from the 
previous sale. 


—_@e——. 
The New York Cotton Exchange membership of the late 
Harry B. Schloss was sold this week to Julian A. Acosta, for 
another, for $15,000. The last preceding sale was for 


$14,500. 
—~e— 
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Anouncement was made Jan. 1 of the election of George 
©. Haigh as Vice-President of the Bank of Manhattan Trust 
Company. Mr. Haigh started his banking career in 1893 
with the American Exchange National Bank. Upon the 
merger of the Irving Trust Company and the American 
Exchange National Bank in 1926, he became a Vice-Presi- 
dent of the Irving Trust Company, at 1 Wall Street. 

The Bank of Manhattan Trust Company of New York 
announced on Jan. 4 the following changes and promotions 
in its official staff: 


Graham B. Blaine and John A. Milholland, formerly with the Inter- 
national Manhattan Company, Inc., became Vice-Presidents. 

John Collins formerly with the International Acceptance Bank, Inc., 
was made a Vice-President. 

Benjamin Strong, Jr., was promoted from Assistant Vice-President to 
Vice-President. 

E. Arthur Carter, John E. P. Morgan and A. Suehsdorf, Jr., formerly 
With the International Manhattan Company, Inc., were made Assistant 
Vice-Presidents. 

James O. Safford, J. H. L. Janson, Jr., H. B. Keen, Wm. S. Maeder 
and Horatio W. Turner, also of the International Manhattan Company, 
Inc., were made Assistant Secretaries. 

John B. Reboul and Leonard J. Cushing of the New Business Depart- 
ment were made Assistant Treasurers. 

Jerome A. Thirsk and Charles G. Young of the Credit Department were 
made Assistant Secretaries. 


These changes follow the announcement last month of 
the proposed discontinuance of the securities affiliate, 
the International Manhattan Company, and the carrying 
on of its activities by the Bank of Manhattan Trust 
Company. The announcement, as we indicated in our issue 
of Dec. 12 (page 3913) followed meetings of the directors 
of the Manhattan Company, the Bank of Manhattan Trust 
Company and the International Acceptance Bank, Inc. 

The International Acceptance Bank, Inc., announces the 
following changes in, and additions to, its official staff 
effective as of Jan. 1 1932: 


Richard T. Giblin and Joseph J. Moran, formerly Assistant Treasurers, 
were promoted to Assistant Vice-Presidents. 

Orman M. Crocker, James L. O’Keefe and John H. Squires were appointed 
Assistant Treasurers. 

Franklin Field and Herman Henninger, Assistant Secretaries. 


The newly created officers are all former members of 

the Manhattan company group. 
——_e——_ 

At the regular meeting of the executive committee of 
The National City Bank of New York, on Jan. 5, Boudinot 
Atterbury was appointed an Assistant Vice-President. 

——_@——_- 

Elmore F. Higgins, until recently Vice-President of the 
National City Bank, of New York, was on Jan. 4 elected 
President of the Exchange National Bank of Tulsa, Okla- 
homa. Mr. Higgins succeeds H. H. Rogers, who becomes 
Chairman of the Board. The new President of the Exchange 
Bank came originally from the section to which he now re- 
turns. He was born in Dallas, Tex., some 48 years ago. 
Mr. Higgings’ banking experience covers a period of 35 
years, beginning with his first job as a boy in the 
Merchants and Planters National Bank of Montgomery, 
Alabama. He continued with a successor institution, the 
First National Bank of Montgomery, until 1912, when he 
resigned to take a position with the Fourth National Bank 
of the same city. In 1912 Mr. Higgins became a bank 
examiner, starting with the New Orleans Clearing House 
Association, and later serving as national bank examiner 
in Georgia, western Pennsylvania, Chicago, the Richmond 
Federal Reserve District, and finally as chief national bank 
examiner for the Sixth (Atlanta) Federal Reserve District. 
This position he resigned in April 1919, to become an 
officer of the National Bank of Commerce in New York. 
After successive promotions, he resigned as Vice-President 
of the National Bank of Commerce to accept a post as 
Vice-President of the Bank of America, N. A. When, in 
November, last year, the Bank of America was merged 
with the National City Bank, Mr. Higgins was appointed 
a Vice-President of that institution. 


——_@——_- 
The statement of the Chase National Bank of New York 


as of Dec. 31, made public Jan. 5, showed total resources 
of $1,988,669,000. The combined capital, surplus and un- 
divided profits are given as $291,075,000, the capital alone 
as heretofore being $148,000,000. Cash in the bank’s vaults, 
Federal Reserve Bank and other banks is shown as $333,- 
571,000. Investments in United States Government securi- 
ties were $162,946,000. State, municipal, other securities 
and stock in Federal Reserve Bank total $165,155,000. Loans 
and discounts amounted to $1,154,633,000. The total deposits 





are reported as $1,459,114,000. In the bank’s report it 

was shown that in accordance with their customary policy 

of conservatism the directors had transferred $24,000,000 

from the bank’s surplus to its reserve for contingencies. 
—-- e——— 

H. Nelson Walker, a member of the firm of Clark, Dodge 
& Co., of New York died after a week’s illness on Jan. 3. 
Both he and his father had been identified with the firm 
for many years, his father having served as Cashier for 
nearly 50 years. He worked with his father as Assistant 
Cashier, and, after having been employed in trusted posi- 
tions for about 35 years, became a general partner of the 
firm three years ago. Mr. Walker, through his many 
years of activity in Wall Street, had become well known in 
the financial community. 

—¢—— 

The condensed statement of the Guaranty Trust Co. 
of New York, shows total resources of $1,494,040,051, com- 
pared with $2,022,425,111 on Dec. 31 1930, and deposits 
of $1,025,049,550, compared with $1,263,591,244 a year 
ago. Surplus and undivided profits of $194,959,038 com- 
pared with $207,442,797 a year ago, or a decrease of $12.- 
483,759, which was caused by amounts taken out of un- 
divided profits account and added to the company’s reserves. 

++ - @— 

In its issue of Dec. 24 the New York “Times” stated 
that Judge Levine in General Sessions granted on Dec. 23 
another postponement of sentence on Raffaele Prisco, Presi- 
dent and founder of the closed Prisco State Bank at 73 
Mulberry Street, this city, and his son, Joseph W. Prisco, 
a Vice-President, in connection with shortages aggregating 
$175,000 in the bank. The “Times” added: 

The Court fixed Feb. 10 for sentence on both men after their counsel 
had mrade the request for the postponement with the statement that they 
were aiding the State Banking Department in liquidating the bank’s 
affairs. The attorney said that 80% of its resources already had been 
paid to depositors and that through the help of the two defendants it 
was expected additional money would be obtained for the depositors. 

‘¥ expect you will do everything possible to aid in retrieving more 
money for the depositors,” the court said to the Priscos in granting 
the adjournment. ‘Your co-operation with the Banking Department 
will be taken into consideration by me in the sentences I shall impose 
on you.”” 

The Prisco State Bank was taken over by the Banking 
Department on July 28. Items regarding it appeared in 
our issues of Aug. 1, page 731; Aug. 29, page 1394; Sept. 26, 
page 2029, and Dec. 5, page 3727. Early in November the 
Banking Department announced that checks totaling more 
than $1,250,000, representing a dividend of 70% were being 
mailed to the 6,028 depositors. On Dec. 22 the Department 
stated that a further dividend of 10% would be distributed 
in the course of the week. 


+ 

Among the 46 courses in banking and investments offered 
by New York Chapter, American Institute of Banking, 
are three new courses: “‘Bank Secondary Reserves and 
Investments,’’ by Dr. Paul M. Atkins, Vice-President of 
Cornell, Linder & Co., Inc.; ‘Foreign Exchange Accounting,”’ 
by J. Wilbur Tovell, Assistant Manager of the Foreign De- 
partment of the Chase National Bank; and “Savings Bank 
Administration,’’ by Edwin C. Estes, Assistant Vice-Presi- 
eent and Secretary of the South Brooklyn Savings Bank. 
Registration for the spring semester takes place during the 
week of Jan. 18 at the chapter office in the Graybar Build- 
ing, 420 Lexington Avenue. 


——e— 

The Central Hanover Bank & Trust Co. elected Walter 
L. Schnaring a Vice-President. Mr. Schnaring was formerly 
an Assistant Vice-President. 

—_—e—— 

Michael H. Conway has been appointed a Vice-President 
and William H. Logan an Assistant Vice-President of the 
Sterling National Bank & Trust Co. of New York. Both 
Mr. Conway and Mr. Logan, who were former executives 
of the Industrial National Bank, will be connected with the 
39th Street office of the Sterling National. 

—_e——__ 

In order that he may devote more time to the general 
administrative work of the bank, the Bank of New York 
& Trust Co. has relieved Dave H. Morris Jr. of the duties 
as Comptroller. Mr. Morris, who is also a Vice-President 
of the bank, will continue to hold that office. R.W. Kaiser, 
formerly Assistant Comptroller, has been appointed to suc- 
ceed Mr. Morris as Comptroller, and R. A. MacLeod has 
been appointed Assistant Comptroller. 

—~e—— 


Charles Oliver Iselin, a son of Adrian Iselin, founder of 
the banking firm of A. Iselin & Co., and a grandson of Adrian 
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Iselin, a Swiss financier whose importing firm founded the 
family fortune in the United States, died at his country home 
in Glen Head, L.I.,on Jan.1. Mr. Iselin, who was 78 years 
old, had suffered two paralytic strokes. For many years 
he was connected with his father’s firm and was the holder 
of many directorates. He retired from business some 
years ago. 
—qe——_ 

The Brooklyn Trust Company’s statement of condition 
as of Dec. 31 1931, issued Jan. 5 shows deposits of $116,- 
774,588, against $115,711,020 on Sept. 30, the last preceding 
call date, an increase of $1,063,568. The statement gave 
effect to a transfer of $2,250,000 from surplus and undivided 
profits to reserves, which was explained as being due to 
fluctuations in market value of securities held. Of this 
amount, $2,000,000 was taken from surplus, which was 
reduced to $10,000,000 from $12,000,000, and $250,000 was 
taken out of undivided profits, which stood at $2,893,065 
on Dec. 31 1931, against $3,081,177 on Dec. 31 1930, and 
$3,127,672 on Sept. 30 1931. Indicated earnings for the 
year 1931, before reserve adjustments, were $1,701,888, 
equivalent to $20.75 a share on capital stock, from which 
$1,640,000 was paid out in dividends. Reserves totaled 
$10,659,582 at the year-end, against $8,929,734 on Sept. 30 
1931, and $3,248,409 at the end of 1930. Total resources 
were $158,863,372 against $156,008,335 on Sept. 30 1931. 


—-—- 

The Bank of North Hempstead at Port Washington, L. L., 
was taken over on Dec. 28 by Joseph A. Broderick, State 
Superintendent of Banks for New York, at the request of 
its directors. The reason given for the action was the non- 
liquid condition and depreciation in the value of the institu- 
tion’s assets. The deposit liabilities of the institution at 
the close of business Dec. 26 1931 were approximately 
$2,100,000. <A dispatch from Port Washington to the New 
York “World-Telegram” on Dec. 31 stated that all deposi- 
tors would be paid in full, in the opinion of Clarence L. 
Thompson, Vice-President of the institution. 





Joseph A. Broderick, New York State Superintendent of 
Banks, announced on Dec. 31 that he had on that day taken 
possession of the business and property of E. C. Brewer & 
Co., private bankers, of Gilbertsville, N. Y. The action was 
taken at the request of the partners of the company in order 
to insure an orderly liquidation of its affairs and to con- 
Serve the assets and protect the interests of the depositors. 
The deposit liabilities, as shown by the books, as at the close 
of business Dec. 30 last, were approximately $196,000. 

——_ eo 

Andrew Horvatt, former President of the defunct State 
Bank of Binghamton, N. Y., who had been a fugitive from 
justice since the closing of the bank of Dec. 15 1930 until 
his surrender on Dec. 28 last, at Sidney, N. Y., was sentenced 
on Dec. 30 by Justice Daniel V. McNamee to from 12 to 18 
years in Auburn prison at hard labor, and was immediately 
taken to the prison. A Binghamton dispatch on Dec, 30 to 
the New York “Herald Tribune,” in its report of the mat- 
ter, said in part: 


Horvatt had pleaded “guilty” to six indictments charging second degree 
forgery of notes held by his bank. There had been 30 indictments drawn 
up against the banker, who in his years in Binghamton had built up a 
vast banking business in the foreign section of the city. . . . 

The sentences were imposed on the first three indictments read. Sus- 
pended sentences were given on three other similar indictments to which 
Horvatt pleaded “guilty.” 

On the first indictment Horvatt was given five to seven years; on the 
second, four to six, and on the third, three to five, the terms to run 
consecutively. 

Horvatt was led through corridors crowded with men, women and children 
whose savings were lost when the State Bank of Binghamton collapsed with 
losses totaling more than $2,500,000. The State has charged that the 
failure was due to Horvatt’s manipulations. : 

A dispatch by the Associated Press on the same date con- 
tained the following: 

When Andrew J. Horvatt, former President of the State Bank of 
Binghamton, steps out of Auburn prison after serving the sentence inrposed 
upon him to-day, he will face rearrest under a writ of capias forwarded to 
that prison to-day by officers of the Federal Government. 

The capias, sent from here by Clarence W. Weaver, Deputy United States 
Marshal, says that Horvatt is wanted for violation of prohibition laws for 
which he was indicted last year. 

——_@——— 


The reopening to-day, Jan. 9, of the Ontario County Trust 
Co. of Canandaigua, N. Y., which has been closed since Oct. 
6 last, was indicated in advices from Canandaigua to the 
New York “Times” on Wednesday of this week, Jan. 6. The 
dispatch said in part: 

Officers of the Ontario County Trust Co. here announced to-day that 
the bank, which was placed in the hands of the State Banking Department 





on Oct. 6 for the protection of depositors, would be reopened on Saturday 
morning. They said this action had been made possible by the co-operation 
of depositors, who released a share of their deposits to the bank, and 
stockholders, who agreed to accept no dividends until the depositors were 
repaid. 

The following with reference to the reopening of the insti- 
tution was contained in a dispatch from Rochester, N. Y. by 
the Associated Press on Jan. 6: 


The approval of Supreme Court Justice William F. Love was given to- 
day to an order of the State Banking Department granting permission to 
the Ontario County Trust Co. of Canandaigua to reopen. 

* 


* * 


Smith O’Brien, representative of Joseph Broderick, State Superintendent 
of Banks, said that only eight of the bank’s 3,800 depositors had refused 
the request to contribute 25% of their respective deposits to the bank. 

The stockholders and directors of the bank, said Mr. O’Brien, by assess- 
ing themselves heavily, also contributed to the reorganization fund, which 
reached the total of $1,068,433. Assets at the reopening would exceed 
liabilities by a half million dollars and would be 85% liquid, far above 
the requirements of the law. 

In stating he would sign the order of approval, Justice Love said he 
was most gratified to do so. ‘‘Who knows,” he said, “but that this is 
the turn about in conditions. 


—— e-—- 

Announcement was made on Dec. 30 that two New Haven 
banks, the Union & New Haven Trust Co., and the Congress 
Bank & Trust Co., had consolidated following a week of 
negotiations. Associated Press advices from New Haven, 
‘reporting the matter, furthermore said: 


The Union & New Haven, capitalized at $1,458,700, reported assets of 
$16,193,008 in its last statement issued in September, and deposits of 
more than $12,000,000. The Congress Bank is capitalized at $500,000 and 
puts deposits at $1,624,000. 

George J. Bassett, State Bank Commissioner, endorsed the merger. 


The suspension on Jan. 2 of the Unionville Bank & Trust 
Co. of Unionville, Conn., (Hartford County) was reported 
in a Hartford dispatch to the New York “Journal of Com- 
merce” on Jan. 3. ‘The directors had voted to ask for a 
restraining order. The closed bank had sizable deposits in 
the City Bank & Trust Co. of Hartford (which had closed 
Jan. 2), the dispatch stated. 

——@——- 

The East Hartford Trust Co. of East Hartford, Conn., 
with deposits of approximately $3,500,000, was closed on Jan. 
2 after heavy withdrawals. A dispatch by the United Press 
from East Hartford in reporting the suspension said: 

The bank was capitalized at $200,000 and had surplus and undivided 
profits of $285,000. The savings department contained $2,000,000. Fred 
Holt, President of the City Bank & Trust Co. of Hartford, which closed to- 
day, was a director of the East Hartford Trust. 

—_e——_ 

Business of the Home Bank & Trust Co. of South Man- 
chester, Conn., has been divided between two other institu- 
tions in South Manchester, according to a dispatch by the 
Associated Press from Hartford on Jan. 4. The Manchester 
Trust Co. took over the commercial and trust departments 
of the institution, while the savings department was turned 
over to the Savings Bank of Manchester. The deals, which 
took effect at the opening of business Jan. 4, were approved 
by the Hartford Clearing House Association, the dispatch 
stated. 

pea oa 

William A. Hitchcock, a director of the Farmington Sav- 
ings Bank, Farmington, Conn., since 1916, was appointed 
President of the institution on Dec. 29, to succeed the late 
Herbert Knox Smith, whose death occurred recently. At 
the same meeting, Robert Porter Keep, Principal of Miss 
Porter’s School, was made Vice-President. A dispatch from 
Farmington on Dec. 29 to the Hartford “Courant,” from 
which the foregoing is learned, went on to say in part: 

Mr. Hitchcock is a native of Cornwall and came to Farmington in 1868. 
In 1874 he started in the employ of the Upson Co., became its President, 
and remained at the head of the firm until its sale to the Republic Iron & 
Steel Co. He has been a director of the Collins Co. of Collinsville, the 
Taylor & Fenn Co. of Hartford, the Union Electric Light & Power Co. and 
the Farmington Water Co. He was elected a corporator of the Farmington 
Savings Bank in 1915. Mr. Keep, also a director of the bank is a director 


of the Farmington Water Co. 
Qe 


On Jan. 2, the City Bank & Trust Co. of Hartford, Conn., 
was closed by the State Bank Commissioner, George J. 
Bassett, at the request of its directors, according to advices 
by the Associated Press from that city. Heavy withdrawals 
aggravating a “frozen” condition caused by a depressed 
securities market necessitated the closing of the institution, 
Mr. Bassett said. The following statement was issued by 
the Commissioner : 


The failure of the City Bank & Trust Co. of Hartford to open this 
morning was due to their inability to secure sufficient cash to meet 
steady and heavy withdrawals. They had reached the limit of their 
liquid resources and would have been unable to dispose of their securities 
at this time except at a great sacrifice due to abnormal conditions in 
the security market. 
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————_—_—_ 





Efforts have been nrade during the last few days to effect a reorganiza- 
tion which would supply sufficient liquid capital to meet all demands, 
but lack of time made such a reorganization impossible. Their directors 
therefore, decided at a meeting last night that in justice to all the depositors 
they should ask the banking department to place a temporary restraining 
order and this was done this morning 

Their large assets, although at the moment in a non-liquid condition 
should, it is believed be sufficient to eventually pay all their depositors. 
In the meantime, it is understood that the reorganization plans will be 
carried forward with the hope that such reorganization may be effected 
in the near future. 


The City Bank & Trust Co., one of the largest banks 
in Hartford, was established in 1851. It has a capital of 
$1,000,000, with surplus and undivided profits of $2,142,972 
and has deposits (according to its last statement Sept. 29 
1931) of $23,464,482. 


——_@———- 

The First National Bank of West Point, Mass., with 
capital of $100,000, and the First Savings Bank of that 
place, capitalized at $25,000, were consolidated on Dec. 29 
1931 under the title of the First National Bank of West 
Point. The enlarged institution has a capital of $125,000, 
with surplus of $50,000. The approaching merger of these 
banks was noted in our Dec. 12 issue, page 3917. 


——@————— 

At meetings of the respective shareholders of the United 
States Trust Co. of Boston and the Bank of Commerce & 
Trust Co. of that city, held Jan. 4, a merger of the latter 
institution with the former was ratified. In reporting this, 
a dispatch from Boston on Jan. 4 to the “Wall Street Jour- 
nal” said the stockholders of the United States Trust Co. 
had approved a reduction in par value and an increase in 
the authorized shares to 140,000 from 100,000. The addi- 
tional 40,000 shares of United States Trust authorized will 
be issued in exchange for the assets of the Bank of Commerce 
& Trust Co. Subsequent advices from Boston, Jan. 8, 
appearing in the Brooklyn ‘‘Eagle’’ contained the following 
additional information: 


The merger of the Bank of Commerce & Trust Co. with United States 
Trust Co. having been effected, directors of the enlarged institution de- 
clared a dividend of 25 cents, payable Jan. 12, record Jan. 7, payable on 
increased capital of 140,000 shares, 40,000 having been issued for assets 
of the Bank of Commerce & Trust Co. 


In noting the proposed absorption of the Bank of Commerce 
& Trust Co. by the United States Trust Co., the Boston 
“‘Transcript’’ of Dec. 26 said in part: 

Hon. A. C. Ratshesky, now President of the United States Trust Co., 
will be Chairman of the board of directors and at the head of the combined 
banks. James Solomont, now President of the Bank of Commerce & Trust 
Co., will be President of the combined banks. 

Both banks are members of the Federal Reserve system and of the Boston 
Clearing House Association. ‘The United States Trust Co. was founded in 
1894 and the Bank of Commerce & Trust Co. in 1919. The consolidated 
bank will continue under the name of the United States Trust Co. 

—@e——_- 

Another Monmouth County, N. J., bank, the Freehold 
Trust Co., at Freehold, was taken over by the New Jersey 
State Department of Banking and Insurance on Jan. 4 at 
the request of the directors. Trenton, N. J., advices to the 
New York “Times,” on Jan. 4, reporting the closing, said: 


Officials of the Freehold Trust Co. said business was suspended to protect 
the interests of depositors after heavy withdrawals. They expressed the 
belief that the depositors would suffer no loss, 


A Trenton dispatch to the New York “Herald Tribune,” 
on the same date, gave additional information, as follows: 


The company is capitalized at $100,000, undivided profits $9,000, 
demand deposits $401,000, bank deposits $5,000, and time deposits $768,000, 
according to a recent statement. 


—@——_ 

Lewis R. Dick, lawyer and retired banker, died at his 
home in Overbrook (Philadelphia, Pa.), on Dec. 29, in his 
seventy-third year. Vice-President of the Corn Exchange 
National Bank & Trust Co. of Philadelphia at the time of 
his retirement, Mr. Dick was United States Attorney in that 
city during the Administration of President Arthur. Born 
in Philadelphia, Mr. Dick was educated at the University of 
Pennsylvania, and after graduation studied law with Benja- 
min Harris Brewster. His legal practice drew him into 
contact with leading financiers, and he became President 
of the German-American Bank, now the Liberty Title & 
Trust Co. Later he was successively President of the Third 
National Bank and Vice-President of the Corn Exchange 
National Bank & Trust Co. 


—@——. 

The First Penny Savings Bank, of Philadelphia, an insti- 
tution founded by the late John Wanamaker, was acquired 
by the Western Savings Fund Society of that city, effective 
Jan. 1, giving the latter resources of approximately $92,- 
000,000. The Philadelphia “Ledger” of Dec. 30 last, in re- 
porting the then approaching consolidation of the institu- 
tions, said in part: 





The consolidation will be effected through purchase by the Western 
Savings Fund of all the assets of the First Penny Savings Bank. Depositors 
in the First Penny will be credited Jan. 1 on the books of the Western 
Savings Fund with the full amount of their deposits in the First Penny. 

This consolidation greatly broadens the sphere of usefulness of the West- 
ern Savings Fund. It gives the Western three new branches—the main 
office of the First Penny at Juniper and Chestnut Streets, and the First 
Penny’s other offices, at 21st and Bainbridge Streets and 520 South 9th 
Street. All of these will be maintained and depositors who have been 
using them will be required to continue to do so. 

The Western Savings Fund will benefit especially through the acquisi- 
tion of a central-city branch in Chestnut Street near Broad, which is now 
the main office of the First Penny. 

By the consolidation the Western increases the number of its depositors 
to 154,000. 

_ * _ 

The officers of the Western Saving Fund will continue to direct its 
affairs. They are Robert J. Brunker, President; F. F. Hallowell, Vice- 
President and Treasurer; J. R. Naulty, Vice-President and Assistant 
Treasurer; OC. A. Wheeler, Vice-President and Secretary, and OC. P. Hum- 
phreys, Assistant Treasurer. Robert M. Coyle, now President of the First 
Penny, will act in an advisory capacity. 

_——_e—— 

On Monday of this week, Dec. 28, four former officers 
of the closed Girard Avenue Title & Trust Co. of Philadelphia 
were sentenced by Judge Horace Stern in Quarter Sessions 
Court to prison terms of 10 to 20 years each, following pleas 
of “guilty’’ in each case. Those sentenced were Edward 
A. MeVeigh, Secretary & Treasurer; George M. Ryan, 
Assistant Treasurer; John F. Gibbons, Assistant Secretary 
& Treasurer, and Edwin J. Logue, teller & bookkeeper. 
The Philadelphia ‘‘Ledger’’ of Dec. 29, from which the fore- 
going is obtained, went on to say in part: 

With their departure for jail it was said the State Banking Department 
now wil! turn its attention to recovery of several hundred thousand dollars 
the embezzlers gambled and lost in brokerage houses, using the Bank’s 
own checks. 

% * m 

They were charged in indictments to which all but Ryan pleaded guilty 
last Wednesday (Dec. 23) with embezzling $441,750. Ryan who is a son 
of Michael J. Ryan, former City Solicitor and the President of the bank, 
changed his plea to guilty yesterday (Dec. 28) before Judge Horace Stern 
in Quarter Sessions Court. 

Assistant District Attorney Franklin E. Barr said the four defendants 
misappropriated a total of approximately $1,000,000, nearly all of which 
was lost in stock speculation. 

The indictments revealed that the proceeds of one draft were used by 
the brokers to support two and three different accounts conducted under 
the assumed names. 

In fixing the same length sentence for each defendant, Judge Stern 
heeded the suggestion of Edward A. Kelly, who, with John R. J. Scott 
and John King, acted as defense counsel. Mr. Kelly said the accused 
worked together, were equally guilty and there should be no discrimina- 
tion in the punishment to be meted out. 

a * a 

Assistant District Attorney Barr’s portrayal of the fraud and its con- 
sequences was not optimistic of the depositors’ chances of getting much 
of their deposits back. 

““€xclusive of some real estate and some mortgages,’’ Mr. Barr said, ‘‘the 
amount of which I am unfamiliar with, there are no securities left that 
belonged to the Bank and no cash. The securities the Bank did own 
were pledged with other banks by these degendants. The Bank to-day 
has not very much to pay depositors. It seems to be pretty hopelessly 
wrecked.”’ 

Mr. Scott, attorney for George M. Ryan, interrupted Mr. Barr to dis- 
agree with that statement. ‘That isn't a fact as I understand it,’’ Mr. 
Scott said. ‘‘The receiver is very optimistic and expects to realize on 
considerable of the securities. It is a rather disappointing statement to 
depositors for Mr. Barr to make when there may be a very large dividend.” 

Resuming, Mr. Barr began to read from a letter stating that 70 persons 
had gone to the poorhouse because of the wrecking of the Bank, but was 
again interrupted by defense attorney objections. 

Except for a house that Gibbons paid $10,500 for, which has been deeded 
back to the Bank, there has been no restitution, Mr. Barr explained. 

—_@——_- 


On Jan. 1 the Central Trust Co. of Altoona, Pa., took over 
the assets and assumed the liabilities of the Lincoln Deposit 
& Trust Co. of that city. 

ciate 

The consolidation of three Greensburg, Pa., banks, the 
First National Bank (capital $150,000), the Merchants’ 
Trust Co. (capital $300,000) and the Union Trust Co. 
(capital $400,000) became effective Dec. 31. The new 
organization is known as the First National Bank & Trust 
Co. of Greensburg and has a capital of $480,000 with 
surplus of $320,000. Items with reference to the proposed 
merger of these banks appeared in our issue of Oct. 24 
and Oct. 31 1931, pages 2712 and 2868,, respectively. 

apisibeaaiietais 

The Miners’ Bank of McAdoo, Pa., failed to open on 
Jan. 4, and its affairs were turned over to the State Banking 
Department, according to a dispatch by the Associated Press 
from McAdoo. The closed bank was capitalized at $50,000 
and had deposits of $249,492, the advices said. 

—q——_ 

The Ohio Banking Department on Dec. 30 took over for 
liquidation the Citizens’ Bank of Butler, Richland County, 
according to Associated Press advices from Columbus, Ohio, 
on the date named, which furthermore said: 

“Frozen” assets and decline in business was given as the reason for 
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closing. The bank had capital of $25,000 and resources of $204,257. 
J. H. Stahl was President. 


——  e— 

The Hebron Bank Co. at Hebron, Ohio, capitalized at 
$30,000 and with resources of $274,000, has been taken over 
by the Ohio State Banking Department for liquidation, 
according to Columbus, Ohio, advices on Jan. 5 to the “Wall 
Street Journal.” 


———-o-——-— -— 

Upon request of its directors the Ohio Valley Bank of 
Portsmouth, Ohio, was taken over on Jan. 5 by the State 
Banking Department for liquidation according to Associated 
Press advices from Columbus, Ohio, on that date. The 


of $1,145,773 the dispatch stated. 


——_e—_ 

The First National Bank of Gary, Ind., closed on Jan. 5 
following a “run” which began with the closing of two 
Hammond, Ind., banks on Jan. 2 and continued with the 
closing of the Bank of America of Gary on Jan. 4. Advices 
from Gary to the New York “Times”, from which we 
have quoted above, furthermore said: 


F. R. Schaff, President of the bank, announced the closing was voted 
by the directors as a preliminary step toward reorganization and to 
protect the interests of depositors. 

The report of Dec. 31 showed resources of $4,800,000 and deposits of 
$2,900,000. There was $300,000 in cash in the vaults when the bank 
closed. President Schaff said depositors will lose no money. The closing 
leaves Gary with a population of 100,000, with one bank, the Gary State 
Bank, an $8,000,000 institution. 


——-@e- - 
The Peoples Loan & Trust Co. of Petersburg, Ind., failed 


to open its doors on Jan. 4 following a meeting of the direc- | 


tors the previous day, when it was decided to liquidate the 
company‘s business. Heavy withdrawals on the evening 
of Jan. 2 depleted the cash reserve. <A dispatch from 
Petersburg on Jan. 4, to the Indianapolis “News” reporting 
this, further said in part: 

The latter was the latest bank organized and at the last report made 
Oct. 7 showed total resources of $269,282.64. The bank was capitalized 


for $25,000 with surplus and undivided profits of $10,772.37. The 
bank’s resources are believed to be sufficient to pay the depositors in full. 


——@——_ 

Advices by the United Press from Gary, Ind., on Jan. 4 
reported that the National Bank of America of Gary, a 
small bank with deposits of $245,000 and assets of $800,000, 
had closed on that date. 


——— @-—--— 

The Hammond National Bank & Trust Co. of Hammond, 
Ind., with combined capital and surplus of $500,000 and 
deposits of $2,000,000, has been closed and its affairs placed 
in the hands of R. L. Hopkins, a National Bank Examiner, 
according to Associated Press advices ‘from Hammond 
on Jan. 2. 

~-— 

That Taylorville National Bank at Taylorville, [IIl., 
capitalized at $150,000, was placed in voluntary liquidation 
on Dec. 16, last. The institution was taken over by the 
Farmers’ National Bank of Taylorville, IIL. 


—qe-— 

On Dec. 31 William G. Edens retired as a Vice-President 
of the Central Republic Bank & Trust Co. of Chicago under 
the provisions of the bank’s pension fund at the age of 68 
years, after having spent 26 years with the institution and 
its predecessor. The Chicago “Journal of Commerce” of 


Dec. 31, in noting Mr. Edens’s retirement, furthermore said: 

Mr. Edens joined the staff of the then newly-organized Central Trust Co. 
of Illinois on Sept. 13 1905. Prior to entering the banking field, he 
spent 20 years in railroad service and was one of those who laid the 
foundation for the Brotherhood of Railroad Trainmen. Following this he 
spent seven years as an official of the Post Office Department in Washington. 

During his service with the bank Mr. Edens pioneered in the good roads 
movement in Illinois and saw the fruition of that work in the adoption of 
the $60,000,000 road bond program. At all times he was active in the 
affairs of the Illinois and American Bankers’ Associations, serving on the 
executive councils of both. 


aay ere 

It is learned from the Chicago “Post” of Jan. 2 that the 
First State Bank of Chicago Heights, Cook County, was 
closed by Oscar Nelson, State Auditor of Illinois, at the 
close of business Dec. 31 1931. The bank was capitalized 
at $200,000, with surplus of $50,000 and its deposits as of 
June 30 last totaled $2,000,000. The closing was at the 
request of the directors, it was stated. 


‘Scie 

At a meeting of the Board of Directors of the Continental 
Illinois Bank & Trust Co., Chicago, Jan. 5, Mr. Stanley Field 
was elected Chairman of the advisory committee. Mr. Field 
has been closely identified with the bank as a director and 
as a member of the executive committee and has been of 
active assistance to the management. Mr. Field’s appoint- 











ment has long been desired by the management in public rec- 
ognition of his services, as well as for the purpose ef assuring 
the continuance of those services. 

Mr. A. M. Johnson, Chairman of the board of the National 
Life Insurance Co. of the U. S. A., was elected to the Board 
of Directors of the bank and at the meeting of the directors, 
after the stockholders’ meeting, the following changes were 
made in the official roster of the bank: Mr. Herman Wal- 
deck was elected Executive Vice-President; W. B. Alien, 
Lester T. Boe, Spencer L. Hart, Woodbury 8S. Ober, H. P. 
O’Connell, Joseph L. Overlock, BE. F. Reiter, John H. Rum- 


| baugh and Anthony von Wening were elected Second Vice- 
institution was capitalized at $250,000 and had resources | . . . 


| Presidents, and Mark P. Collor, Leland 8S. Ford, J. J. John- 


ston, Fred M. Naber and Clifton L. Nourse were elected 
Assistant Cashiers. 

James R. Leavell, President of the Continental Illinois 
Bank, was elected President of the Continental Illinois Co., 
succeeding Arthur Reynolds in that office. Mr. Reynolds was 
elected Chairman of the Board of the Company, now hold- 
ing the same office in both the bank and the company. 
Charles Z. Henkle was elected Secretary and Treasurer of 
the company. 

—_@——_ 

Thomas A. Fitzsimmons was appointed President of the 
North Avenue State Bank of Chicago at the annual meeting 
of the directors on Jan. 5, according to the Chicago “Journal 
of Commerce” of Jan. 6. Mr. Fitzsimmons succeeds the late 
L. ©. Rose whose death occurred recently. At the stock- 
holders’ meeting on the same day, Clement Quinn and Wil- 
liam P. Ellison were elected directors to succeed L. OC. Rose 
and Russell Whitman, it was stated. 

——_@——_ 

Consolidation of the People’s Wayne County Bank of 
Detroit, Mich., and the First National Bank in Detroit to 
form the First Wayne National Bank became effective as 
of the close 6f business on Dec. 31. The institutions have 
been under the same ownership and virtually the same man- 
agement since the formation of the Detroit Bankers Co. on 
Jan. 8 1930. The First Wayne National Bank will have 
capital of $25,000,000, surplus of $25,000,000, and undivided 
profits in excess of $7,000,000. Total resources will be 
approximately $600,000,000. The officers, managers and 
staff are to be maintained, as are both main offices and 
branches. At the organization meeting of the Board of 
Directors of the consolidated institution the following 
officers and directors were elected: John Ballantyne, 
Chairman of the Governing Committee; Wilson W. Mills, 
Chairman of the Board; John R. Bodde, Vice-Chairman of 
the Board; Herbert L. Chittenden, Chairman of the Execu- 
tive Committee; T. W. P. Livingstone, Vice-Chairman of 
the Executive Committee; Donald N. Sweeny, President, 
and William J. Gray, Counsel. 

—--—- @—- 

Announcement was made by the West Virginia State Bank- 
ing Department, on Jan. 2, that the Bank of Williamsburg, 
at Williamsburg, W. Va., had closed, according to Charles 
ton, W. Va., advices on Jan. 2 by the Associated Press. 


a 
A small Kentucky bank, the First National Bank of 
Hazard, with deposits of about $600,000, failed to open for 
business on Dec. 30, according to Associated Press advices 


from Hazard on that day. 
——_—@——— 


The Central Trust Co. of Owensboro, Ky., failed to open 
its doors on Jan. 2 and its directors posted a notice saying 
that the institution had been placed in the hands of the 
Kentucky State Banking Commission for liquidation. 
Owensboro advices by the Associated Press, on the date 
named, continuing, said: 

“Frozen” assets were said to have caused the closing. The bank, estab- 
lished 43 years ago, had capital stock of $400,000 and deposits of $2,481,124. 


W. L. Reno was President. The two other banks here were reported 
unaffected. 


—_@———__ 

The probable reorganization of the closed Central Trust 
Co. of Maryland, of Frederick, Md., is indicated in the fol- 
lowing dispatch from Frederick on Dec. 30 to the Baltimore 
“Sun”: 

At a meeting of approximately 1,000 depositors at the Courthouse to-night, 
a plan prepared by Marbury, Gosnell & Williams, corporation attorneys of 


Baltimore, was adopted in principle to reorganize the Central Trust Co., 
which closed its doors Sept. 3. 

A committee, representing the Frederick bank and its 11 branches, was 
appointed to work out the details of the plan or some other plan. 

The proposed reorganization calls for $375,000 capital stock and $125,000 
surplus. 
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The closing of the Central Trust Co. was noted in our 
Sept. 5 issue, page 1559, and reference made to its affairs 
in our issue of Sept. 19, page 1871. 

—oe——- 

Advices from Baltimore, Md., on Jan. 7 stated that 
Waldo Newcomer, Chairman of the Executive Committee 
of the Baltimore Trust Co. of Baltimore had tendered his 
resignation effective Jan. 12. He wili remain a member of 
the Executive Committee and the Board of Directors, it was 
stated. 


oo 
That the Bank of Walstonburg, at Walstonburg, N. C., 
has decided to go out of business is indicated in the follow- 


ing Associated Press dispatch from that place on Dec. 29: 
The Bank of Walstonburg was refusing to accept deposits to-day, while a 
posted notice toid depositors to withdraw their money. 
- -— @——- 
The Bank of Colerain, at Colerain, N. C., failed to open 
for business on Dec. 23, according to the Raleigh “News and 


Observer” of the next day, which furthermore said: 

The bank, at the time of its third quarter statement, reported deposits 
of $278,000 and total resources of $433,700.47. 

Organized in 1909, the bank had capital of $38,550, and surplus and 
undivided profits of $21,256 on the last call date. It also showed loans 
and discounts totaling $294,986.83, and bills payable of $55,000. 

L. A. Nowell was President and D. R. Britton was Cashier. 

——_@-——- 

The Merchants’ Bank of Durham, N. C., one of the smaller 
banks in that place, failed to open for business on Jan. 4, 
according to Associated Press advices from Durham. The 
bank’s last statement listed deposits at $1,490,000, the dis 


patch said. 
Qe 

The closing of two North Carolina banks on Jan. 3, the 
First National Bank of Henderson and the Farmers’ Bank 
& Trust Co. of Madison, was reported in Raleigh advices on 
that date to the New York “Journal of Commerce.” 

-_—¢—— 

The First & Citizens’ Bank & Trust Co. of Smithfield, N. C., 
on Jan. 2 took over the Farmers’ Bank & Trust Co. of that 
place and also opened a branch in Louisburg, N. C., according 
to Associated Press advices from Raleigh on that date. 

—_q-——_ 
The People’s State Bank of South Carolina, head office 


Charleston, with 44 branches in 41 towns, and one of the 
oldest banks in South Carolina, failed to open for business 
on Jan. 2, The closing followed an announcement made 
late the previous day that the directors had decided to place 
the system in the hands of the State Bank Examiner for a 
period of 30 days. The institution is capitalized at 
$2,000,000, with surplus and undivided profits of $466,942, 
and its last statement, Sept. 29 1931, listed deposits of 
$24,704,503. Associated Press advices from Charleston, on 
Jan. 1, from which the above information is in part taken, 
went on to say, in part: 


R. Goodwyn Rhett, Sr., Chairman of the Board, issued a 500-word state- 
ment explaining the bank’s reorganization plan and why it had been 
wotarded. © %- 5% 

Jerre L. Dowling, former New York banker, is President. He succeeded 
in that position R. Goodwyn Rhett, Jr., of Charleston, about six weeks 
ago. R. Goodwyn Rhett, Sr., is Chairman of the Board. 

The People’s Bank has three offices in Charleston, two in Columbia and 
other branches in the following cities and towns of the State: 

Abbeville, Allendale, Anderson, Batesburg, Bennettsville, Chesnee, Clem- 
son College, Darlington, Dillon, Edgefield, Ehrhardt, Estill, Florence, Gaff- 
ney, Georgetown, Greenville, Greeleyville, Greer, Hemingway, Johnsonville, 
Kingstree, Lake City, Lamar, Lexington, Manning, McColl, Moncks Corner, 
Newberry, Olanta, Ridge Spring, St. George, St. Stephens, Seneca, Spring- 
field, Summerton, Summerville, Swansea, Timmonsville and Varnville. 


Mr. Rhett‘s statement, as contained in the dispatch, was 
as follows: 


“The Board of Directors of the People’s State Bank of South Carolina 
reached the conclusion to-day that in the interests of depositors it had 
become essential to suspend operations of the bank for a period of 30 days 
in order to conserve the assets of the bank, pending consummation of plans 
for reorganization, that have been necessarily interrupted by reason of 
the abnormal conditions prevailing generally. 

“The period of expansion of the People’s State Bank system culminated 
at just the time general conditions became acute. The primary purpose of 
the system has been to stabilize banking conditions in the rural commnmunities 
of South Carolina, placing behind the rural banks the resources of a central 
system, that by reason of the diversified situation of the several sections 
would not be disastrously affected by temporary reverses at any one point. 

“Advantages of the plan have been generally indorsed by the attitudes 
of the communities that have desired to be served by the system. The 
system now serves 43 communities located in all parts of the State. 

“Unfortunately the past year has witnessed the practical failure of the 
truck crops in the Charleston section; the price failure of tobacco crops in 
the Pee Dee; the low price and slow movement of cotton crops in all parts 
of the State, and the general depression affecting industries. The result 
has been that the system has felt the strain of unfavorable conditions in 
every section that it serves. At the same time the general market for 
bonds that the bank has been obligated to pledge against deposit of public 
funds has been consistently depressed, even United States Government 
securities falling off substantially in market value. 








“With this situation the bank was faced with the double necessity of 
realizing on its receivables without a sacrifice of the interests of its 
customers, mrany of whom are smal] farmers and business men, for whose 
benefit the system was devised and for maintaining its margin of liquidity 
under the continual drain of withdrawals of the deposits for the living 
expenses of its depositors. 

“It was, therefore, felt that the bank should add substantially to its 
capitalization. Plans to this end were progressing when the sources from 
which the bank expected assistance found their own plans disturbed by the 
general economic conditions, resulting in the delayed consummation of our 
program for the strengthening of our capital position. The resources of the 
National Credit Corp. were sought to be utilized in the meanwhile, but this 
source has also been found inadequate under the conditions controlling 
the allocation of the credit funds represented by this corporation. 

“‘In view of all these conditions, it has been determined, with the utmost 
reluctance, and only after all efforts to avert this step had been exhausted, 
that the bank suspend operation, in order that the plans for reorganization 
should be carried forward free from the pressure of withdrawals that the 
constant stream of bank failures in this section and elsewhere have 
recently aggravated. With the co-operation of the depositors and the 
facilities that the bank expects to become available to it in the near 
future, we feel very hopeful that the situation can be worked out to the 
protection of all deposits and the restoration of the usefulness of the bank 
throughout the State.” 

According to the Columbia, 8. C., “State” of Jan. 3, the 
work of making closing reports of the 44 branches of the 
closed institution was to begin on Jan. 4, Albert 8S. Fant, 
State Bank Examiner, declared. We quote from the paper 
mentioned, as follows: 

Mr. Fant returned yesterday to Columbia from Charleston, where he had 
been in consultation with the directors of the system, which had branches 
in 41 cities and towns in every section of the State. 

Asked what were the prospects for early reports on the banks, Mr. Fant 
said: ‘‘The classification of assets of the People’s State Bank has not yet 
been made. 

“We have nrore than two score banks closed and have only seven 
examiners, so it is a matter of physical impossibility for us to get to all 
of these banks simultaneously. I have had offers of assistance from bankers 
in various parts of the State who are ready to help in drawing up the 
reports. 

‘Proper assignments to all assistant bank examiners have been made and 
the work of making closed reports ef the closed banks will begin Monday 
morning.”’ 


The same paper printed a statement issued by Governor 
Blackwood, of South Carolina, the night of Jan. 2, which 
read as follows: 

“‘As the Governor of South Carolina, I cal] upon our people to think of 
their State in this hour of fear and loss of confidence. 

“You can wreck your State if you give way to unreasoning fear. The 
people of the State have suffered a catastrophe in the closing of the People’s 
State Bank, but this is no reason why we may not carry on. It is just 
as necessary that our people show their courage now as in time of war. 

“At this time no patriotic citizen should rush to the bank for his 
deposit. If we wreck our banks, our homes and our property will become 
valueless, and I appeal to our people to go about their affairs in an orderly 
way and our troubles will soon be at an end. 

“T have reason to believe that our banks are sound and can meet all 
demands, and the citizen in these times who gives way to selfish fear is not 
serving the best interests of himself or his State. 

“Let us show our”courage and all will be well.” 

Subsequent advices by the Associated Press from Colum- 
bia, S. C., Jan. 7, stated that announcement was made that 
night by Mr. Fant, the State Bank Examiner, that he had 
completed arrangements for the reorganization of the closed 
institution with a syndicate headed by Buist & Buist, attor- 
neys, of Charleston, and New York financiers. Mr. Fant 
was quoted as saying that August Belmont & Co. and Pome- 
roy & Salmon of New York City would be associated in 
the reorganization enterprise. 

—e——_ 

The closing, on Jan. of the Bank of Travelers’ Rest, 
at Travelers’ Rest, S. C., was reported in a dispatch by the 
Associated Press from that place on that date. A notice 
on the doors merely said that the bank would be closed 
until further notice, the dispatch stated. 

—_e——_ 

The First National Bank of Florence, S. C., was closed 
on Jan, 2, according to advices from that place to the New 
York “Journal of Commerce” on Jan. 3, which added: 


Directors announced that the institution would be placed in the hands of 
National Bank Examiners. 


9 


—_—_e—-— 

Two Dawson, Ga., banks, the City National Bank, capi- 
talized at $100,000, and the Dawson National Bank, with 
capital of $200,000, were consolidated on Dec. 29 1931 under 
the title of the Dawson City National Bank, with capital of 
$100,000 and surplus of $50,000. 

-_——-@e——_ 

The East Tennessee Savings Bank of Knoxville, Tenn., 
organized 20 years ago and having assets and liabilities of 
approximately $5,000,000, has been absorbed by the East 
Tennessee National Bank of Knoxville, with which it was 
affiliated. A dispatch by the Associated Press, reporting 


this, went on to say: 


“The reason for operating the East Tennessee Savings Bank no longer 
exists,” said J. P. Gaut, Chairman of the Board. “When it was organized, 
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national banking laws did not permit National banks to deal in real estate 
notes. So directors of the East Tennessee National Bank obtained a State 
charter and organized the savings bank. 

“Since then, however, national banking laws have been so amended as to 
permit us to absorb the savings bank.” 

Mr. Gaut said the city branch of the East Tennessee National Bank 
probably will be eliminated within the next 30 days and placed under the 
roof of the main bank as an economy move. 

This will wipe out the last of the old City National Bank, which was 
organized in 1888, and which merged with the East Tennessee National Bank 
about a year ago. 

—_@—_——_- 

That the assets and liabilities of the First State Bank of 
Barry, Tex., had been assumed by the State National Bank 
of Corsicana, Tex., at the close of business Dec. 19 last, was 
noted in a dispatch from Corsicana under date of Dee. 21 
to the Dallas ‘‘News.’’ The advices went on to say: 

The State National Bank assumes all liabilities to depositors, and will 
handle all accounts in Corsicana as they have been handled in the past at 
Barry. Other affairs of the Barry bank will be liquidated as rapidiy as 


possible, and all business will be conducted in the quarters of the State 
National Bank. 

Capital stock of the Barry bank was $25,000, with a surplus and undivided 
profit total of approximately $1,500, and deposits ranging between $16,000 
and $17,000. The bank was established in 1909. R. W. Varnell was the 
President, and W. T. Woodruff, Cashier. Mr. Woodruff will make his 
headquarters in Corsicana for the time being. 


— -— @—_—_ 

The closing of the First National Bank of Oconomowoc, 
Wis., was indicated in a dispatch from that place on Dec. 31 
to the Milwaukee “Sentinel,” which adds: 

Because of heavy withdrawals and to conserve assets, the First National 
Bank of Oconomowoc has been placed in the hands of the Comptroller of 
the Currency at Washington, it was announced by directors Thursday 
(Dec. 30). 

The closing affects some 2,000 depositors. Business interests of 
Oconomowoe will participate in reorganization of the bank as soon 
as possible, and it is believed, according to officials of the institution, 
that the bank can be reopened without depositors sustaining any loss. 

Withdrawals in the last few days exceeded $100,000, according to an 
estimate Thursday. These started about a month ago, on rumors concerning 
possible insolvency of the bank. 

Present deposits are put at about $1,400,000, compared with $1,709,000 
last March. Capital is $100,000 and surplus and undivided profits $30,000. 

Consolidation of two Shawano, Wis., banks, the Wisconsin 
National Bank and the First National Bank, has been ap- 
proved by the respective stockholders of the institutions, 
according to advices from Shawano on Dec. 29, appearing 
in the Milwaukee “Sentinel.” The dispatch went on to say: 

Plans for the consolidation, subject to approval of the Comptroller of the 
Currency, call for a capitalization at $100,000. The corporate name of 
the new institution would be the First Wisconsin National Bank. Both 
have been in continuous operation 30 years. 

—_—-— @-——— 

The Empire National Bank of St. Paul, Minn., announces 
that it has changed the name to the Empire National Bank & 
Trust Co. and inaugurated a trust department. The fol- 
lowing officers and directors compose the Trust Committee 
which will determine the policies of the department and 
supervise the investment of all trust funds: Thomas D. 
O’Brien, Chairman, attorney at law; J. B. Forrest, Vice- 
President and Treasurer, Bannons, Inc.; F. L. Paetzold, Sec- 
retary and Treasurer, Great Northern Ry.; John A. Seeger, 
President, Seeger Refrigerator Co.; D. C. Shepard, President, 
Empire National Bank & Trust Co.; H. W. Blake, Vice- 
President and Trust Officer, Empire National Bank & Trust 
Co., and C. V. Smith, Vice-President and Trust Officer, Min- 
nesota Loan & Trust Co. The institution is affiliated with 
the Northwest Bancorporation. 

—_—_q-—_ 

Closing of the New Melle Bank at New Melle, St. Charles 
County, Mo., on Dec. 31, following within a week the sus- 
pension of three other small banks in that county, namely, 
the Bank of Augusta at Augusta, the Farmers’ Bank of 
Hamburg, and the Bank of Defiance at Defiance, was re- 
ported in the St. Louis “Globe-Democrat” of Jan. 1, from 
which we quote as follows: 


Unrest caused by the closing of three other St. Charles County banks 
within a week, causing heavy withdrawals and a reluctance on the part of 
customers to renew time deposit accounts, yesterday (Dec. 31) resulted in 
the failure of the New Melle Bank to open its doors for business, 

The decision to close and to place the institution in the hands of the 
State Finance Commissioner for liquidation was reached Wednesday night 
by the Board of Directors. 

The withdrawals amounted to approximately $10,000, according to 
Cashier Edwin Wessler, who expressed the opinion the bank was solvent 
and that depositors would eventually be refunded 100 cents on the dollar, 

After the closing of the Bank of Augusta, the Farmers’ Bank of Hamburg 
and the Bank of Defiance—all within a week—rumors of unrest reached 
the banking staff and it was noted that time depositors, with expiration 
of contracts which necessitated a 30-day notice before a withdrawal, were 
not making renewals. Wednesday witnessed one of the heaviest withdrawal 
days in the 23-year history of the bank. 

The balance sheet of last September, according to Wessler, showed assets 
and liabilities of about $348,000, including deposits of about $306,000. 
Wessler said the assets included $40,000 in farm loans, $88,000 in personal 
loans, and $190,000 in bonds, all figures being approximations. 








The New Melle Bank is the ninth St. Charles County bank to close 
within a year, and the ninth in the history of the county to close. 


——_o——_ 

The Vandeventer National Bank of St. Louis, Mo., 
capitalized at $250,000 and with deposits of approximately 
$1,250,000, was ordered closed by its directors on Jan. 4 
and an Assistant National Bank Examiner was requested 
to take charge of its affairs, according to Associated Press 
advices from St. Louis on the date named, which added: 

oo had been a slow run on the bank for several weeks, the directors 
said. 

a 

That the City National Bank of Colorado Springs, Colo- 
rado, had merged with the Colorado Springs National Bank, 
effective Jan. 2, was reported in advices by the United Press 
from Colorado Springs on that date. The new institution 
opened for business on Jan. 2, it was stated, following an 
announcement by the directors of both banks the previous 
day that the merger had been definitely completed. The 
dispatch, continuing, said: 

Martin Drake, President of the City National, will assume some official 
capacity with the new Colorado Springs National, and Willis B. Armstrong, 


President of the old Colorado Springs National, will remain the President 
oi the new institution. 

Deposits of the City National were estimated at $300,000, and of the 
Colorado Springs National, $1,700,000. Both banks have long been affili- 
ated in business relations, with an interlocking directorate. 


——o—-——_ 

A dispatch from Whitewright, Tex., on Jan. 1 to the 
Dallas ‘‘News”’ stated that under a merger agreement effec- 
tive on that date, the First National Bank of Whitewright 
took over the assets and affairs of the Planters’ National 
Bank of that place. We quote furthermore from the advices, 
as follows: 


Guy Hamilton, President, and H. G. Webster, Cashier, of the liquidating 
institution, will be associated with the consolidated bank, the former as 
active Vice-President and the latter as Assistant Cashier. W. H. King will 
continue as President of the First National Bank, with the positions of all 
other officers and directors of the bank undisturbed. 

The Planters’ National Bank was chartered as a private bank in 1889 
and nationalized in 1903. The First National Bank began business in 
1892. The bank’s capital of $100,000 and surplus of $100,000 will not be 
changed under the new arrangement. 

——e——_ 


That the Texas State Bank & Trust Co. of Corpus Christi, 
Tex., which closed Oct. 14 last, would reopen Jan. 2 was 
reported in a dispatch by the Associated Press from Corpus 
Christi on Dec, 20, which added: 


Officers said it would resume business under the 
management. The bank was capitalized for $150,000. 
--— ¢ ——_ 


The First National Bank of St. Maries, Ida., capitalized 
at $25,000, was placed in voluntary liquidation on Dec. 22 
1931. The institution was absorbed by the Lumbermen’s 
State Bank & Trust oC. of St. Maries. 

—o——_ 
Announcement is made by the Bank of Montreal that 


B. C. Gardner, Superintendent of Foreign Branches, has 
been appointed second agent at the New York Agency in 
place of P. C. Harrison, who will assume executive duties 
at the head office of the Bank of Montreal. Mr. Gardner 
comes to New York after a diversified banking experience. 
Beginning his banking career in England, he went to 
Canada in 1906 to join the Bank of British North America, 
which in 1918 was amalgamated with the Bank of Montreal. 
During the war he rendered distinguished service with 
the Canadian Forces in France, and on his return was 
stationed at the head office, later becoming manager of 
the St. John’s Newfoundland, branch. He is a Fellow of 
the Canadian Bankers’ Association. Mr. Gardner assumes 
his duties at the New York agency immediately. 


same charter and 


—_@——. 

According to cable advices received at the New York 
representative’s office of Barclays Bank Limited, London, 
which is widely known as a prominent member of the 
“Big Five’ English banks, the usual dividends of 10% per 
annum on the “A’’ shares and 14% per annum on the “B”’ 
and “‘C’’ shares have been declared for the year ended 
Dec. 31 1931. These rates are the same as those which have 
now been paid for many years past. 

The net profit for the year 1931 amounted to £1,794,825, 
added to which there is an amount brought forward of 
£559,363, making a total of £2,354,188. It is understood 
that an amount of £200,000 has been appropriated to con- 
tingency account while the investments of the bank are 
quoted at or below market price as at Dec. 31 1931, full 
provision having been made out of investment reserve ac- 
count. 





—~e— 
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The thirty-first annual statement of the Provincial Bank 
of Canada (head office Montreal), covering the fiscal year 
ended Nov. 30 1931, has just recently been published. It 
shows that while net earnings were somewhat less than 
in the preceding year, there was a substantial increase in 
point of liquidity. Net profits for the period were $467,440 
(as against $511,458 last year), which, when added to 
$463,183, the balance to credit of profit and loss brought 
forward from the preceding fiscal year, made $930,623 avail- 
able for distribution. Out of this sum the following appro- 
priations were made: $360,000 to pay four quarterly divi- 
dends at the rate of 9% per annum; $63,761 to take care of 
Dominion Government taxes on bank note circulation and 


provision for income tax, and $40,000 written off real estate, 
leaving a balance of $466,862 to be carried forward to the 
current fiscal year’s profit and loss account. Total resources 
of the bank are shown in the statement as $53,216,270, of 
which $29,817,652 are liquid assets, or equal to 63% of the 
bank’s liabilities to the public, as compared with a ratio of 
58% a year ago. Total deposits are shown at $39,681,727, 
of which $34,698,414 are interest bearing deposits. The 
bank’s paid-in capital is $4,000,000, and its reserve fund 
$1,500,000. The Hon. Sir Hormisdas Laporte is President 
of the institution and Charles A. Roy, General Manager. 
The general annual meeting of the shareholders of the Pro- 
vincial Bank of Canada will be held on Jan. 27 1932. 








PRICES IN 1931 AT THE NEW YORK STOCK EXCHANGE. 


The tables on the following pages show the lowest and highest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, 


for each month of the past year. 


The tables are all compiled from actual sales. 


Under a resolution of the 


Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 
The buyer now pays accrued interest in addition to the stated price or quotation. 


been on a new basis. 












































Previous to 1909 the quotations were “flat’’—that is, the price included all accrued interest. Income 
. * * . . * , 
bonds and bonds upon which interest is in default are still dealt in ‘flat.’ 
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Ist mtge 5s series 2______ 955) 9914 102 9912 10314| 10053 10212} 99 1011g! 99%, 102 94%, 99 | 9812 100%) 8934100 2 937%) 7912 84 | 80 82 |60 71 
ist gold 4s series 55224068 SUS RE PES TR, ROR a7) RRS EAs. 947g 947g) 94%, 9614) 831g 9414) 7914 90 71's 84 | 62 80 | 55 62 
Boston & N Y Air L ist 48_1955| 81 81 | 82!g 85 | 82ig 8212] 82% 823g) 83lg 83%) 83 85 | 8214 8214] 8214 82%) 81 Sllgi---. --..|/---. -..- 58 «61 
Brunswick & West ist gu 4s '38/-.-- ----|---- ----|---- ---- xe BR OS UE Be Sea: See eer Seri Be: Beeeteggaigey Sa pha 
Buff Roch & Pitts gen g 5s pees 10112 10153) 102% 102%4'10214 10314/103 103 |101!2 10314)10314 10314/10314 10314/102%4 102%| 91 91 86 8612) 86 87 | 83 83 
Consol 44%s-_--...._-_.. 1957; 85 90 | 83% 90 85 8912) 8212 851g) 72% 8412) 7312 7853| 77 81 67 7812} 55 73 49 60 | 52 60 33 «62 
Bur Ced Rap & Nor Ist 5s. i9a4 101 102 |102 10214)102 1021 10212 1023| 102 102%|)100 102 |102 10212/100 102%) 993,100!g) 97 100 | 90 90 j__.. -_-. 
Canada Sou cons gu 5s A__1962/105 1081s|10612 10812| 10712 10812| 10612 10753) 107 108 |106!210712|107 107 (10412108 |100 104 9012 9844; 95 9712} 65 88le 
Canadian Nat 4}4s__Sept eg Bo 98 99%) 98lg 9914} 991g 1005g/100 10012)100 10214/100 10212/100 10214) 9912101 805g 99%/ 78 87 | 80 85 | 6914 78%, 
SEE sn cotSmwiyracmnas 957| 9712 99%) 9714 9912] 991g 1005s] 997%, 1005g/100 1025s/1001g 1013,/100 101%) 9973 10113} 76 1005s; 76 861s) 7812 86 | 68 78% 
NER ACC: i968 9712 995g! 981g 9912) 9914 10034] 997g 1005g/100 10212] 993,102 |100 1013,|100 100%) 74 10014) 7644 86 78%, 8514; 68 &0 
ee ee eenewnwccccccccece 969/104 105 |104 10553/105 107 |10614107 [10612 10814/10553 107 [10514 1067g|104!2 106 8312 10484) 83 9212) 8514 9034! 7553 847% 
Guar gold 5s______. Oct 1969/1035s 1051g/104 10534) 1053g 107!2|10614 1067g| 10633 10814) 10553 10733| 10514 1067g/10412 10612) 84%, 105 8412 9233} 85 c907%s| 76 85 
OOF B06 Be... oncnccse 970|104 10514|1041g 106 |105%4 10714/1061g 107 |106%3 107%4|106 10753/10514 10612|104%, 10612) 85 105%g| 8312 93 | 87 9112} 75 83 
Guar ¢@ 4}4s...._June 15 1955) 100%3 1023g/1005g 102 [10134 10312|102 10314/102%g 104 {102 104 (10153103 |101's 103 7714 101%) 80 8812) 8lle 87 70 81% 
Guar gold 4}48.--...__.- RAO ia RRR eT uc: ae Rielle St Te ie qe 100 1007%| 991210114] 75 10012} 77 8512] 7953 85g] 681g 7953 
Canadian Nor s f 7s_______ 1940|1101g 11114|1103, 112 [11134 11219/1118¢112%/112 113 | 112% 11312|112%3 1133g/11212 113%g} 93 113g) 9573 102 96 102 8512 96% 
25-year deb s f 648 g____1946)115!2118 [11612118 |118 1197g/11912 11934/119121201g}119 121 (118% 11934)1181!2 120 98 1194] 9712108 | 993,105 88 100 
10-yr 4}4s__-.--.. Feb 15 1935) 10012 10112} 1001g 10112) 1007 10214/ 101% 10214|102 102 10353/101%4 1031g|10112 102%| 891210153) 86 9112) 89% 9512) 84%, 91 
Canadian Pac 4% coup deb stk| 87 8914) 8653 8734) 87 87% 8812) 87% 8912) 85 88 83 864) 81 84 57 8314) 575g 6812] 64 73121 57 6 
Coll trust 4}4s.-.......- 1946) 9934 10112/1003 10112|10014 10112) 9834 101 9914 100 981210014) 98 102 961210012} 75 98 7212 80 | 75 85 , on 
5s equip tr temp mneeeaae 102 10514/102 10434/10414 10614/1043g 106 [10513 107 | 10412 106%) 104%, 10512|102 1051s} 941210312) 88 96 | 88 74 92% 
Si GEG BO na pesctbwacs 954/10212 1037g| 10112 10412| 10312 10512| 10312 10434) 10212 104%¢| 10144 10312|1007%3 103 |100%gcl0212| 76 10114) 75%3 8553) 7712 87 | 6012 c77% 
Col trust 4s -.-...._.- 1960 9814100 | 981g 991g] 991g 997%| O8lg 99%) 9812100 | 9753100 | 97% 9812] 954 98 | 67 964) 65 77's) 71 84 72 
Carolina Cent Ist con ¢g 48.1949] 68 75 | 75 75 | 70 75 |70 70 |68 £68 j---. ---..]---- ---- 50 5514) 4514 50 | 45 4514; 40 42 j-... -... 
Carolina Clinch & O Ist 58 1938|102 103 |102 1031g/1025310312/103 1031s|103 104 |103 104 |103!g 10312/103 104 /|10112 10312/10112 10212/1001g 10112/10012 10112 
Ist & con 6s series A____1952/107%s 10912/108 10914/10712 1081g|1081g 10812/10814 109 |107%g 108%4/108 10814|108 109 | 9378108 |100 104 |100 10212) 80 9712 
Carthage & Adir Ist gu 48.1981) 91 91 |-... --_ jl. LL ae ye On | lett Ee Ra RE a a ee Oe We Whec aaeabiedes eben 
Cent Branch Un Pac Ist 4s 1948} 80 82 | 82 83%&/_... -._j-... ---- De ee aii. eniseliname. mineaewilse aibine 
Cent of Ga Ry pes @ 5s Nov pha 101 101 |1011g 10114/1021g 1021g).... -.-- 031g 10312) 10312 103%,4/ 103%, 103%).... ..-- oF we Se Se @ Seer 
Consol gold 5s_........- 991210112/100 1011, 4 1017s] 97 10214) 95 100%) 94 98 | 94% 9512) 77 9412) 74% 86%) 75 75 | 70 75 | 37 50 
Ref & gen Sie ser B 77771959 98 100 | 97% 9919] 90 9913} 91 95 | 90 923g] 85% 86 | 85% 85%) 5212 704) 5612 57 | 47 50 | 47 49 | 20 26 
Ref & gen 5s series C__..1959| 90 95's| 91 881g 93 | 8714 88%) 8612 8712} 73 73 | 70 79%| 70 70 j.-.. ---- 40 47 | 33 4512) 18 31% 
Chatt Div pur mon g 4s..1951/.... -... 7 OF VSB SB 4 Bohs Gil SPO Bitlesce covclecss wsce ae ST RRS Rees Sone 
Macon & Nor div Ist 5s_.1946/100 101 {100!2100i2)101 102 |.... ---- ie; SE Recah. einem Dt Uns: Uc noes aieelines setelbitin ‘antilndae - enbe 
Mobile Div ist @ 5s_....- Diioons ‘eanelabie stielswuin «aioe: BOIS 1ODSelewce coecleccs coccleces coccleccs once I CSR: “eR aE ee 
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BONDS 


February March 
Low MHigh\ Low High|Low High 


Apri May 
Low HighiLow High 


Ju 


ne 
Low High 


uly August | September 
Low High\|Low High|Low High 





Cent New Eng Ist gu 4s___1961 


85 
Cent RR & Bkg of Ga col g 5s’37 


Central of N J gen g 5s__._1987 


General 4s____..._._... 987 
Central Pac Ist ref gu Pe tr 
Registered _.............. 


Through St L Ist gu ¢ 4s eve 9. 


8 3 Sa ree 
Charleston & Sav ist ¢7s_ i936 


Ches & Ohio ist cons ¢ 58.1939)1 


eee 
Gen gold 4s.._-_.---- 1992 
| ee 
Ref & impt 4s ser A_..1993 
Ref & imp 4s “B’’____- 1995 


Craig Valley ist ¢ 5s_.__.1940 
Potts Creek Branch Ist 4s °46 
Rich & Allieg Div Ist con 4s’89 
2d cons @ 4s____-_---- 1989 
Warm Spr Val Ist ¢ 5s__ 1941 
Chesa’ke Corp con 5s May 15°47 
Chic & Alt RR ref @ 3s____1949 
Ctfsofdep stpd Apri ’31 int 
Chic & Alt Ry Ist! 3%s__'950 
Chic Burl & Q—III Div Shs "49 
Registered. _......._- 1949 


Illinois Division 4s... . .1949 
General 4s___._......-- 1958 
Ist & ref 44s ser B___._. 1977 


ist & ref. 5s ser A____.- 1971 
Chic & East III Ist con 6s. 1934 
Chic & E [11 (mew co) gen 58°51 
Chicago & Erie Ist gold 5s 1982 
Chicago Gt Western Ist 4s 1959 
Chic Indianap & Louisville 

rk | eee 1947 

Refunding gold 5s______ 1947 

Refunding 4s series a... 

ist & gen 5s ser A_____- 1966 

ist & gen 6s ser B___May 1966 
ChicInd & Sou 50-yr 4s___1956 
Chic Lake Sh & E Ist 4}4s 1969 
Chic Mil & St P gen 4s A__1989 

Gen @ 3s ser B___May 1989 

Gen 44s series C____... 1989 

Gen 4s ser E._..May 1 1989 

4%s series ‘“F’_____ May 1989 
Chic Mil St P & Pac 5s__..1975 


Conv adj 5s_...-...-.--- 2000; 26 
Chic & No West genl ¢ 3 4s °87 
Registered .............. 
General 4s. .......--... 1987 
Stamped 4s. _..._.-. 1987 


Gen! 4%s stpd Fed inc tax '87 
Gen! 58 stpd Fed inc tax 1987 
Sinking fund deb 5s____1933 


Registered __.. --_...---_- 
15-yr secured ¢ 6s_-__.1936 
ist & ref g 5s_____. May 2027 
Ist & ref 4%s______ May 2037 


ist & ref 4s ser C.__May 2037 
Convertible 4%s series A1949 
Chic R I & Pac Ry gen 48__1988 


a =e 
Refunding, gold 4s____- 1934 

Re 
Secured 444s ser A____.- 1952 
Convertible gold 4%s___1960 

Chic St L & N O— 

& Se er 
Registered _.--_- June 15 1981 
Gold 348-_.-.--- June 15 — 


Memph Div Ist 4s____-.- 
Chic S L & Pitts ist con 5s_ 1932 


OREN 3... necwacencknceme 
Chic Terre H & S’east ist 58°60 
Income guar 5s_____.--- 1960 


Chic Union Sta Ist 44s A phy 
Set Ge oer B..... ccccccee 6% 


Guar 6 Ge. .....-cn ose i004 
ist 64s ser C_____._--- 1963 
Chic & W I cons 50-yr ©... 
Ist & ref 544s ser A___-.- 62 


Choctaw Okla & G cons 5s i982 


Cin dam & Dayton 2d 4s 1937 
Cin Indianap St L & C Ist 48°36 
NN EE a ae 
Cin Leb & N Ist con gu 438.1942 
Cin tn Term Ist 44%s___..2020 
ist mtge 5s series B w i ..2020 
Clearf & Mah Ist gu 5s_....1943 
Clev Cin Chic & St L gen 48 '93 
General 5s ser B______-- 1993 
Ref & imp 6s ser C 
Ref & imp 5s ser D ’ 
Ref & imp 4s ser E___.1977 
, fa 
Cairo Div ist gold 4s___.1939 
Cin Wab & M Div Ist 4s_1991 
St Louis Div Ist col tr 481990 





Springf & Col Div ist 48.1940) 9 


White Wat Val Div ist 4s 1940 
Cleve Col Cin & In 6s____- 1934 
Clev Lor & W con Ist ¢ 5s__1933 
Cleve & Mahon Vai ¢ 5s___1938 


Cleve & Marietta ist 444s_1935) 


Cleveiand & Pittsburgh — 
Gee ee ng cee wek 1948 
Gen 4\%s series A____-_-- 1977 

Cleve Short Line Ist 44s_1961 

Clev Un Term Ist s f5%s A 1972 
Seto € Ge. G06 Bo wcccencxs 1973 
Ist s f guar 4448 C_..... 1977 

Coal Riv Ry Ist gu 4s___-- 1945 

Colo & So ref & ext 4448_.1935 
Gen mtge 44s sreies A..1980 

Col & Hock Va! Ist ext ¢ 4s 1948 

Columbus & Tol Ist ext 438.1955 

Consol Ry non-cony deb 4s '54 
Non-conv deb 4s J & J_.1955 
Non-conv deb 4s__A & O 1955 
Non-conv deb 4s___._-_-- 1956 


Cuba Nor Ry Ist 54%s__.-- 1942 
Cuba RR Ist 50-yr 5s g__..1952 
Ist 1 & ref 7s. ser A__.1936 


ist 1 & s f 6s ser B_____- 1936 
Del & Hud Ist ref 4s_____. 1943 
30-year convertible 5s_..1935 


15-year $148..-..--cccce 1937 


Del Riv RR & Bdge Ist 4s..1936) 98 


Denv & Rio G Ist cons (0.256 
Consol gold 4s...--.---. 1936 

Ben 8 O Wet gra ing = 
5a series B 











1051s 10653 
10314 103% 
1041s 106 
102 102 
10012 1017 
10013 10153 
941g Q4le 
9512 97 


93 


2| 971g 
1015 102% 
10913 110 

100 
2| 42% 4612) 30 
10412 108 


66 


10514 106 
101 102 
9314 93% 
8014 87 
9612 100 
96 


75l2 75l2 


95 


9514 9612 
973g 10014 
631g 72 
2512 3012 


79 


90 
10253 1025g 
106 11012 
10112 10213 
10012 10012 
108% 10912 
5 1017) 94 


9714 


102% 10412 


04 
102! 102! 
9812 10112 
oa 10112 


99 100! 
69 71 
6714 6812) 67 
79% 79% 
915g 


4 
10112 10214 
108 10912)109 liv 
99 101!+ 
42% 32 35's 
106 10712/106 105 
65'4 6814; 61 67 


105 105%, 


8033 
7712 791g 
893, 91 





99 99 

981g 98lg 
Oe Bohs ache 

10414 104% 

“9814 984 








86 8853) 867g 8812} 87 891s 
9512 9812} 97 97 

113 11414 
10912 11214 
9614 9714) 96 
95%, 96 


9 96 
104 105g 
109 109 


96 9712 
11312115 


112 1121g'112', 113 
9712 9812 
96%, 99 
9514 954) 95 97 
2} 96 961s 
1017 10453 


100 


8012] 75 7712|_ 


3673 87 


80!l2 &4 


69% 7414, 71 = 7314 
90 90 = 92x 
9112} S8!2 ABte 


95 98: 


58 
10314 108 


98!2 99 


93 93 
105 106 





93 9214 9433) 94 Q95lg 
10414 10453 ciate seal 
104 104% 10353 10434 

9914 100% 97 100 

97 9812} 981g 9Oiz2 

91lzg 93 935, 94 

907g 91 913g) 911g 9312 
apt SVE: Oe Ssnne sean 
1041g 1041g/ 1041 10414) 104ig 1041 
10153 10153/1015g 10134)...  ___. ra 
NES Mein De 1011 1011, 
Sue widctduku eee 10012 100!2 
1027 104 | 10312 105 
10344 10412) 10234 104',| 102%, 104 
1097g 111 11012 11114 110%, 111 
106!2 10714) 10514 107%) 106 10912 
2|102%4 103%g| 1025g 10419) 10353 104%) 

O0%, Gil SE BB lecce Keon 
101 1E 10014 162'5| 

93 9312] 897, 937g| 

955g 553 9553) 967, 9673 
i eee | ees 

72\4 7253 73 

71% Sree 
ee ete creas Gséhe 

7. Bh Ree ete 71% 73 

41% 46 38 42 

6314 6753 55 64 

77% 7412 77% 
66 6753| 66%, 675g 

96%, 9753| 96 7 991 
10112 103!g/ 10312 10558|103 1031s 
10312106 | 10412 1057g| 10512 10612 
9612 9734) 955g 97%) Olle 98 
9912 10012) 997%, 100% 97 101 
75\g 814 53 67% 
80 68 73 


0634/ 10414 10634 
102%g 1023, 
10013 1031s 
10014 102%4 
10312 103!2 


10434 10434 
91 100 
68l2 6912 

68 


7934 7934 
901g 9212 


9914 100!; 
98 
102% 10 tly 


1047s 10614 


93%; 93% 
: 1005s 1005 


52. 631s 
16°4 241 


8714 903;| 873, 901, 
9012) 873g 88%) 88 88 
10212 10 25s}192'. 103 
107 110%4,1°'6)~ 107 
10214 102% 


851s; 60 7 
68le 


10512 10612 
10433 10543 
11514 116% 
90% 9114 
10414 1057s 
10312 10312 


106 106% 
10412 105! 
115 116% 

89% 914 
104% 10512 


9914 9912 


95 
113% 114 
11212 113 


96%3 98 
ill 111 


105% 107 


10012 102 
10012 102 


102 104 


95 95 


754 79 


100%g 19231 101 10112 
1011210112} 99 99 
10812 hy 106 108 
95 8 941, 
8712] 8312 B82 80 81% 
871g| 835g 8973! 78 82 
6612 82%) 65 7912 
90 93%) 86 90% 
88 977%) 851g 9414 
83 88 | 75 85 
71% 85 | 6512 80 
10312 10414/___. __ 
vmaieeae tape 100 100 
851g 8512)... 228k 
SO. GMiscac cece 


114%, 116 


10514 106 


104 105 
103'2 105 


“Q8i4 9915) - 
90 93 


10312 104 


72% 74 
7212 76 


3512 39 
45 60 
71l2 75 


103 106 
104 106 





87 o 


9714 97% 
9614 9812 
96 96 


9934 102%, 


1095s 11014 


31 = 3612 
105 106!2 
53 66% 


10514 10534 


72%, 75l2 
19014 10012 


15 2812 


87 
10112¢10312 
10612 10713105 


70% 
56's 68 


103%, 10514 
106g 1065s! 1 
105 105% 
89 91 

100% 1047)! 


9412 Q4le 


92 G4i;| 91% 


9614 9914 


92 9312 





1035, 104 "1032 104 


110 111% 
10412 107 |10612 10744) 
10244 10412| 1027 sac 
99 101%) i100 

855g 8719) 
9514 9514) 
9512 9614 


74%, 74% 


6412 7014 
9613 9814 








803g 8512 


973g 973, 
9612 9812 


96 103% 


‘4 
100 103% 


100%, 10214 


10314 10714 
847, 92 


2} 5983 72 


10212 105 

10512 10614 
105%, 10644 
115% 11612 


10212 105 


Ha) 87% 9212 
9812 10314 
89!2 96 
"| -aa, 98% 


_|10212 10212 
“110172 103 | - 
4|10878 111 


10614 10614 
101%4 10312 


102° 105% 





9812} 83 


9%, 83 
8812 8812 
107 108% 
“9012 98t2 
9814| 9512 123 
10312 108 
"9853 105 
a i — 
103 103 
9715} 93144 95 
94 93 
9712] 74 § 9214 
69 65 
i Sagas 
7934) 79%, 79%, 
93% 93 
"95 { 9912 
8 9753 
97% 1011s 
10014 1073, 
93 | 92 93 
32 24 
1071s 
66 
60 .| 31 - 46 
75 60 
91 91 
9912 9915 
7212 79% 
Tibaec= upon 
92'5 85 
92% 89%, 
92 
561g 487, 
21 | 11l2 181, 
7712 731, 
87 |79 | 848, 
“98% 988 
10353 107 | 98 cl08 
981210012} 98 100 
100 105 
8434 
80 | 65!2 75 
78%4| 6433 77 
6434 
90 88 
9112} 7712 8914 
“68'2 7812| 75 
5214 6755 
102 103%/ 9914 9912 
98 98 
Wate Se 6 
>| 55lg 74% 44 60% 
567g 5714 40 
102% 
106%, 
106 
11612 
9214 8714 
9912 10512 101 
98ig 98ig 
~ 103— 
"84% 90 | 
~ 70412}102 104 |- 
97% 9912 
93%4 
“97i2 9712] 
9153 91% 
90 86% 
~ 105 1103 103%2|1 
. .---|100 100!g 
101 |101 ¢l05 
10012 101 
104 |100%4 10212 
109%, 
10412 10612 
9512 10212 
"93%, 997%| 94 96 
84 | 6ll2 73 
74 67 
74 8414 
727, 72 
74 73 
45 3712 
6212 56 
72 60 
64 | 4953 5514 
95%3| 90 937% 
9912 103 
99's 102 
tent ee 
Olle 861g 
9412 AS 
5614 481g 
62 | 30% 541s 








November | December 
Low High\Low High 
6712 7612] 63 6712 
50 

93 9812 

“30 1 8753| 71 8455 
“80ig 90 | 6012 81_ 


77% 9312 
80 80 
75 «681 


8 8914) 71 84 
10014 10014/10014 10014 


Sd ee 


ee ee 


40 59 
35 «58 
25 40g 
| aE a 
Sees 
26 40 
22 32 


3} 93 97 
101% iene 947, 102 


9412 100 


11112 11212 1051g 11012 
70 =76%s| 545g 741g 
935s] 68 93 


80 80 
391 95 
9212] 89 89 
9712] 87 90 
9553 97% 
"70 75 


66 
bee, ee 
ae e oe @ 
_...| 8014 80% 

914 100 — 
103%, 961g 
80 9012 
“74 Olig 


isch: a.) ae 
pak a 
5612 “44 45 
15 26 
B32 41% 
4912) 3 401g 





59 
244% 361215 29 
52 32% 43% 





@Cash sale. 1 Option sale. 
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April 
Low High 





BONDS January 
Low Htgh 
Des Moines & Ft D ist gu 48°35)_... -.-- 
Temp ctf of deposit_--_..---- eae 


Det & Mackinac ist 1 @ 4s_.1995)_... ---- 


Detroit River Tun ist 44s 1961/1021, 104 
Du! Missabe & Nor gen 58.1941 


Dul & Iron Range Ist 5s_._1937 i102 103% 
Dul So Shore & Ati @ 5s__.1937)_... ---- 


East Ry Minn No Div Ist 4s 1948/_... ---- 
East Tenn res & Ga— 
Con ist ¢ 58......------ 1956/ 104%, 108 


Elgin Joliet & East ist ¢ 5s 1941) 10412 10412 

El Paso & S W Ist & ref_.--1965/102' 10314 
Erie ist con @ prior 48.-.--- 1996) 85 88% 

Registered _-...-..--------|---- ---- 82 

ist cons snee @4e__..1996) 7214 79% 


en ee ee 


Penn coll trust @ 48----- 1951) 9814 100 
50-year con ¢ 4s ser A.---1953| 74% 782 
50-yr con g 4s ser B_----- 1953| 7314 787% 
Gen conv 4s ser D.------ 1953) 71!2 72 
Rei & impt 5s___.-.------ 1967| 77% 84!2 
Ref & imp 5s of 1930_...1975| 77 84 


Erie & Jersey Ist sf 6s_. 1955|109 11012 


Genesee Riv RR Ist s f 6s 4 1061s 110 


Erie * Pitts gen guar 4%s B49)... Ll 
Gen guar 3s series C - "930 ee alae 


Fia Cent & Pen cons gold 58°43) 81 85 

Florica East Coast Ist 44431959; 77 80 
ist & ref 5s ser A_.------ 1974) 2112 31 
Certificates of deposit ------ Leer 


Fonds Johnast & Glov 448.1952) 24 2812 
Fort St U D Co Ist ¢@4%s8 --1941|_.... _--- 
Ft Worth & DC 5s8--.---- | te 
Frem Elk & Mo V Ist 68-_ ~~ -1933| 104% 104% 


GH&SA,M&P Ist vento 10012 10012 
2d guar exten 5s._-..--.-- 1/1005, 100% 
1 


Galv Hous & Hen Ist 5a7 771908 98 
Ga & Ala ist cons 5s__Oct 1945) 55 55 


Ga Caro & N Ist gu 25s Juiy1954| 85 94le 


Georgia Midland Ist 3s_._..1946| 73 73 


Gouv & Oswegatch ist gu 58 °42/__.. ___. 
GrR & Lex ist gu @4448---1941| 99%, 99%, 
Grand Trunk Ry s f 7s___-1940/)110'g 111% 

15-year s f 6s__...------ 1936 |10514 10614)1 


Gt Nor gen 7s C B & Q coll A’36 |1091g 11112 
109 


Registered ......--------- 109 


ist & refund 4s ser A_.1961| 99 101% 


Gen g 5s ser B__--.---- 1952/1077 111 
Gen 5s series C__...---- 1973/1031 106 
Gen 4s series D...--.-- 1976) 9712 100 
Gen 4s series E..--.-.- 1977| 96 99% 


Green Bay & West deb ctfs *‘A”’ 
Deb certificates B..-------- 15 21 
Greenbrier Ry ist gu 4s._.1940 


Ist m 5s ser C ___.------ 
Gulf & S I Ist ref & ter 5s 1952 


NUNN ois oon canescens 
Housatonic RR con 5s-_.-_-1937 
Hous & Tex C Ist 5s int gu_1937|100 100 


Houston E & W Tex Ist 58_1933 


Houston Belt & Term 5s -- .1937| 10014 100% 
be 
Ist gu ¢@ 5s redeemable__1933/100 10112 


Hud & Manh Ist & ref 5s..1957| 98 101 
Adjustment income 5s..1957| 74 79 


Illinois Central—ist ¢ 48_.1951 
Ist gold 34s.._.------- 1951 


Extended 1st gold 3 4s-_.1951 
Collateral trust g 48s...-1952 90 96 


Ist refunding 4s_..-.-.-.-- 1955 90%, 92%, 
pt peg lines 344s_..-1952| 80 803, 
l Hint sost...2e 85 881s] 83 


Pt a Dcciekabmamocens 19 
15-year secured 6 s--~.-1936/107 110 
40-year 4%s___..- Aug 1 1966) 9553 100 
Cairo Bridge gold 4s_...1950| 92 93 
Litchfield div ist ¢ 3s_..1951 
Lou’v div & term’! ¢ 34s 1953) 82%, 84 
Omaha Div Ist ¢ 3s_--.-- 1951| 77 78 
St L div & term @ snenege - oF 
Geld B66. oc weccccccne= 1951)_ 
Springfield Div Ist ¢ 35551951 


aw 
— 
i] 
oa 
— 
i] 
a 


Western Lines Ist ¢ 48_--1951| 901, 90% 


Registered _-..------ Miitinttlaass === 
Ili Cent & Chic St L& NO 
Joint ist 5s ser A....--- 1963) 99 102!s 
ist ref 44s ser C__..-.-. 1963) 9412 96 


Ind Bl & West Ist extd 4s 1940; 913, 913 


Ind Ill & Ia Ist gold 4s___.1950 
Ind Union gen & ref 5s A_1965 


Gen & ref 5s ser B_.---_- 1965) 10334 10344 
Int & Gt No Ist 6s A._.--- 1982 78 89 
Adjust m 6s ser A_.-.-.- 1952; 37 56 
, i gS aes are 1956| 65 78 
RT Oa en 1956| 65 65 
Intern Rys Cen Amer ist 58 '72| 6914 70 
Ist col tr6% notes___._. 1941; 71 75 
Ist Lien & ref 6%s-_._--- 1947! 70 72% 
Iowa Central ist ¢ 5s____- 1938} 14. _ 16 
Certificates of deposit_-__-__- 15 16 
Refunding gold 4s_____- 1951) 353 6 


James Frank! & Clear ist 48°59} 94 963 


Kal Allegan & G R Ist gu 5s '38 


Kan City South Ist ¢ 38___1950| 773, 81 


Ref and improv 5s_April 1950) 99%: 1017, 
Kan City Term Ist 4s ___.1960| 9314 951 
Kentucky Central ¢ 48____1987| 913, 941. 





Kentucky & Ind Term 4s ’61 
I oe 1961/90 91 


Lake Erie & West ist 5s__.1937|103 103 


OER Ccosnesee 1941 


Lake Shore & M Sou 43s a 8412 87ig) 
997| 85 85 


Registered__.......-- 


25-year gold 4s_....-__-- sone 10014 10033) 
Leh Val Harbor Term Ist 5s °54)104 105 
Leh V (N Y) Ist gu @ 4348.1940/100 10112| 10053 101 
Lehigh Val (Pa) gen con 4s 2003) 85%4 Pe 87 


EE ETS A 


86 
General consol 4'4s_ ~~. 2003) 9714 100% 
Lehigh Val RR gen con 58_2003/103 106'4:104 106!s 
Leh V Ter Ry Ist gu @ 5s__1941/104!2 104!2 102 
85%4 8673! 90's 90! 


Lexington & East ist ¢u 5s sone 10934 110 
Little Miami gen 4s A___-_- | Red Ses 
Long Dock con ¢ 68_-- "7 "Hees 104 1105's 


Lehigh & N Y Ist gu ¢ 48.1945 








c Cash sale. s Option sale, 





107g 108 
-| 102% 10612) 1041. 
8514 89!2 
84 84 

70 72'2 
os igaal ans 
6912 72 

70 71% 


71i2 74le 
11012 112 
11012 113 


89 90 
77 #78 
20 2ilg 
“20 20!) 
~|105% 10714) - 
104 104'g 
100 100! 
10012 10053 
9612 97 


“B6 86 
103i2 1032 
101g 101g 
111 112 

10712 10812 


110 111 
110 110 

99 100% 
10734 10934 
102 105% 





6712 6712 


ee 


Gulf Mob & Nor Ist 5}48--1950| 9712 997%, 
1950; 90 92 


1035s 10414 
10314 10414 
10012 10012| - 
100% 100% 
102ig 102g 


1015g 1015 


Hocking Val Ist con 444s--1999/| 1011 1067 


Registered _-.-----.------|" 8614 8614 


2}100 102 


“95% 9712 
102% 103% 
10233 103 


Indianap & Louis Ist @ 48.1956) 84%, 8812 


Kanawha & Mich Ist gu 4s .’90| 90 921s 
KC Ft S & M Ry ref € 48_.1936) 95%, 9712 





“90 91 “88is 94 
102 1021g| 10253 1034! 
100% 100%) 100%, 10034 


85 86 | 84 86 








'100° 100'4/100 100 |___- 
10414 105'4|103i2 
9912 100'2| 100 
84 hides 8414 8 

83. 8 











8 8 
8 


oe ae yy Pe 
102% 103% 
102% 104 - 


-——— nee 


9512 9712 
95 9714 


141g 15 
95%g 95% 


87 8912 


981g 100 
75% 78% 


8412 91lg 


90'g 96 
87 92 


84 89g 


9612 9878 
75% 7812 
94 9712 
9412 955s 
9314 sci 


83 





“9673 995s! 


10344 105%4) 
102 102%) 101% te 


84 92 








108 10912)108 y+ 
dita sccal eee 


aan waren 103° 





September October 
Low 












































--| 8914 93 
*lidiie 10134/1015s 102 
100% 1004) 10014 sid Washs 100%) - --- 


8353 851; | 841g ser, 811g 82 

















-§8i, 160% 983, 9914| 934 100%) 74 
1032 10434|102%4 105'4| 9914 103 





109 1095109 109 
|106 10614| 10312 105 





























Jan. 9 1932.] FINANCIAL CHRONICLE 255 


1931—Continued. 

















BONDS January | February March April May June July August | September | October |Novembder December 

Low High\|Low High\Low High\|Low High\|Low High\Low High\Low High\Low High|Low High|Low High|Low High|Low High 

Long Island ist con 5s July ’31/101 101 |...  ___-|100%4 1005s| 10012 10012} 1001s 10012)__.. ____ mans csdulecss céunlecne suesliesd ebdineus senunenas eee 
Gen gold 4s____- 938| 95 96lg)___. ____ oe SE OE OR eos 9712 9712} 973, 97%) 973% 98 | 97 9733| 8712 S72 88 89 | 8212 92% 
Gen goid 4s_-___- a — Sint Ce Dea. cans 987% 987%|-... ---- 99 99 | 99 99 |100 100 | 9712 100%} 985g100 |---. ----|-.-. -.-- 
Unified gold 4s oe 2 1. kc... 9212 9212} 907g 93%s| 9512 95te}_... ____ 93 GS. i OR: Cite Site Celera. «2251-256. acne 8812 8812 
Deb gold 5s___________. 101 101 |____ ____|1013,102 |10112102 |10112101!2/101 101 |101%4 101%4|1011g 1013g|100% 10114) 9912 9912} 98 99 | 89 95 
20-year deben 5s________ 1937) 9812 10012/101 102 (10114102 |10034101%4)10114 102 [102 103 {10112 10214) 10214 102% ae 10214} 937g 9812} 9312 9312) 75 9212 
Guar ref gold 4s________ 1949| 9215 94 | 92 9412] 941g 95l2\ 93% 947s} 935g 9512) 951g 97 | O5l2 9634) 94 96%; 91 9412) 82%q 8812] 85 88 | 71 798s 
N Sh Bch Ist con gu 5s Oct ’32|____ sc"; 10012 1007g/101 10112}.... ~.~-|10112 10112) 10053 10134)101 101 j-... ---- 10012 101 99 1011s} 991210014) 98%, 995g 
Louisiana & Ark Ist 5s A_.1969| 61 7112) 66 70 | 63 75 | 54% 651s| 4173 60 | 39 55l4| 5212 57 | 42 5312) 36 4614) 368g 471s) 41 5012} 35 4812 
Lou & Jeff Bdge Co gu ¢ 4s 1945) 94 9614) 947, 9512) 9614 9714) 94 9614] 941g 9414) 93 94 | 95 95 | 94 41g) OBle 935g)... --..| 85 88 j--.- --- 
Laan eee Gene fo... ee cc cs 1031s 1031g|103 103 |103%3 103%3| 1027 103%g/__.. ____ 10114, 10112|100 100 | 95 98 | 90 90 
When issued --___.-....----- PAREN 75 FEN ORE BAT Ager ate sci Matis aihclomach cihasLedun Jadtiteiies ido WM: Ueecey  wcekbkinses “Ebuleies 2eem 
freee — WMinawc ons 1940; 9712 9912| 9714 99 | 98lg 99 | 98% 993g) 991g 1007s) 98lz2 c102; 99 10014) 94 99% re + 8912 9212} 9012 93 | 77 86le2 
eS OTOG 0a ccancccccecce ccs ee eabiteliwan ts@ntinaks edtualktes Giindibekh weealonne ceatiunass seelacts : aieke tims etetlenae Ss6edlacmé. tuge 
Coll trust gold 5s______- 1931/101 101 |101 10112|1011g 101%4|1011g 1011g|1011g 102 |_._. ~__-|1005s 100%4!1001210012/103 103 |100 100 |... ----|---. ---. 
Ist & ref 54s ser A__-.-- 2003)10412106 |105 1065/1047, 106 {10153106 |103 105 |1037g 1051210412106 |103 10414) 9714 1013) 961g 10014) 9612 99 | 73 85 
ist & ref 5s ser B___---_- 2003/ 10412106 (10413 105 |104%4 105%4| 10453 10512| 1031s 10434) 1031g 1043s) 1017s 1031s} 97 10212) 88 9914] 8612 88 | 94 94 | 70 70 
ist & ref 4%s ser C___-_- 2003) 99 10214; 99 10133) 9913 101 963g 100 | 97 9834; 97 985s} 96 9814) 88lg 9512} 80lg Olle) 81 85 | 82 85 | 69%, 7812 
5s interim receipts _---- Diets: aitelece, cozcheees akc Ce ee. edicts pee en ee oe ---. ----| 9712101 {9612 c101%|} 9412 9634 
PSN BRO ck. cccki hice danke Gdnclocue. ausnibnas. cneniownn: bent I OE hi ec lesies: ace occ aeeeeess wae 
St Louis Div 2d gold 3s__1980)__.. ____ 63 67 | 6712 6712} 641s 66 | 67 701s) 6814 7014) 6814 69 | 68 69 | 6714 6914) 65 65 |---- ----|---- ---- 
Mobile & Mont¢ Ist ¢ 4%s ‘°45)____. __ 10053 10053)....  .-. 1007s 1007s} 10114 101%4)_... __ - _.-. ----| 95 95 | 9712101 | 9212 9212) 8712 8712] 8712 8712 
Southern Ry joint Mon 48°52) 86 93 | 891g 9234) 8653 95 | 873, 90 | 87% 9212} 87% 89 | 8733 884) 88 88 | 88 88 j---- ---- 82% 827%)... --.. 
Atl Knox & Cin Div 48--1955| 96 96%! 8914 9614] 95l2 9612} 95 96531 95 9612] 9412 9410) 9412 9712! 9173 94lo| 8312 9O | 8Olg 82Ig/__.. -_._|---. --.- 
Louis Cin & Lex ¢ 444s_---1931/100 100 [____-  _-__/10012 10012/ 100% 10033) 100%g 101 | 10053 10034| 1005s 1005s/ 100%g 1005s|100 1001s} 991g 99lzg}-.-. ----j---- ---. 
Mahoning Coai RR Ist 5s_.1934)____. ____ 101%¢ 101%)... ~-oe fe Se: el ee) al” ees eae ee - 
Manila RR Sou Lines Ist 4s ’39| 737, 7714) 741g 75 Tits 75 | Ta WeGiee-- ce-- 75 7673\ 643, 6514; 65 6514 54 59%| 54 54 | 52 63 51 652 
Ist extended 4s_________ Son OF. Grin St FO. 1... ee Pats ‘Fae Oe. 1 Ge: Be I ,. ckce eee <oe looms eee 59 «659 
Manito S W Colonis g 5s__-1934| 9812 9912) 9812 9912|___. ___-|100 100 | 99 100 | 9912100 | 99% 99%! 99%100 | 9812 9914|---. -.--|---- ---- 96 
Man GB & N W Ist gu 34s 1941/___. __ ee 2.5 Oe Gites. unc) See Srl SOs BO Bre Besiec.. ccwclkecee 2c .ol ks, eee eee ee 
Mich Cent Det & B C 5s__.1931|____ ____ OUR aie see ity QO cele: eee. eed 2 oe ee ae saath sete 
Michigan Air Line 4s____1940| 973, 9734) 973, 9734;_... ._-_|_--. ----| 9712 O° ‘4|---. ----  .., 2. a re er eee Ree ee eee 
Ist gold 3 4s___--______- 1952] 8512 8512) 89 8933; 8912 903s! 8912 90 | 8912 DuU5s/__.. _...| 89 90 | 90% 91 | 90 90 j---- ----|---- ---- 75 7612 
Ref & impt 44s series C_ 1979) 10253 10234|102 10433|1005g 104 |1003410214/101 102%4/1001210212|102 10212)100 1015s) 9733 973) 90%, 95lg|_... ----j---- ---- 
Midland of N J Ist ext 5s__1940)____ ____ Sep ee Tk Sean aeteg come secst oe at oe) 6S ive | CR 76!g 78 Ta, Wb iaade aadalnons ehaebbhs aes - 
Mil & Nor RR ist 4448(1880) ’34| 9812 9812) 9712 997s 9934100 (100 1001s) 10014 10134)10114 1021%4)__-. -.-- 9914 10012)c108 c108 |---- ----|---- ----|---- ---- 
Con ext 4 4s (1884) _____- 1934| 97 9712) 97 100 | 9914 9934] 99 997s) 98%, 997s} 97 9812] 9612 97 | 96 9612} 90 9Ole|---- ----|---- ----]---- ---- 
Mil Spar & N W ist gu 48_.1947|___.  ____ 95 95 | 94 95 | 9214 94 | 94 9412) 92%, 9212} 9212 93 | 885g 92 | 90 90 |---- ---- 76... 12 inane Geo 
Minn & St L Ist cons 5s___1934| 17!2 1712! 18!g 181s! 20 20 18 18 15 18 14 16 15 184 15 18 10 12123 8 12 11 12 7% 10 
Temp ctfs of deposit....-_-- 3i 04 63 161s 20 | 20 30 18 18 ae. «SEE secisen . congue 11 Ae hicvtee: waned 9 9 9 Se ae 7 8 
ist & refund gold 4s___.1949) 5 9 6%, 8 6 6%) 4 6 a 3 4 4 S . = 23%, 51g) 212g Qe} 22 Qe} 2 212 
Ref & ext 5s ser A_____- ics: tute ameoabtee. cee - 8 8 RS ee bane os 3l2 8 8 8 8 8 8 8 


Certificates of deposit ------ Ea ae TOE, SRO UE eg eee AERTS 8 8 
M St P&S SMcons 4s stpd ’38) 83 8814) 8612 8914] 87 89 | 85lg 881s) 81% 87 8014 85 7812 79 62 72 43 62 | 40 64 |49 57 35 4912 


ist consol 5s_..---.---- isaces 80 84ls| 76 80%) 75 7812) 7412 76 | 60 70 | 68 70 | 54 62 | 50 54 | 36 50 | 38 50 | 33% 47% 
Ist cons 5s gu as to imi__1938| 94 9412 92 9314| 897% 9414; 8912 92 | 897g 9il2| 83 8512} 79 80le} 68 80 | 65 65 | 70 70 | 5012 65 | 45 50% 
Coi tr 6}4s_.----------- 1933} 9814100 | 9912100 | 997s 10012} 9814100 | 901g 9912} 90 9812} 98 100 | 9912100 |--.. ----|---- ----|---- ----]---- ---- 
ist & ref 6s ser A__----- 1946} 81 89 | 87 87 | 82% 86%) 81 84 |.... -.--/.... ~.-- -.-- ----| 40 40 | 39% 47 | 35 38 | 33 33 |] 18 20 
25-year @ 5%s_--------- 1949) 63%, 67 | 6212 6614) 6333 66 | 62!2 6412} 621g 6333) 50 54 | 45 49%/-... -_.. SO Sede. ania = neers ake 20 20 


ist ref 54s series B__--- 1978| 97 9934) 9714 98%) 91 9834] 96  9853| 9212 97 | 92% 94 | 85 93 | 90 95 | 79 9012} 70 77%) 71 75 | 35 62 


Mississippi Central Ist 5s_.1949| 90 97 |_ Ss Se ook lee ar tee 2 See 88 941s 90 90 |-.-. ---- 7) Wh | T.-H ate oe 
Missouri-Iilinois RR ist 5s A’59| 60 6514) 62 65 | 5912 62 | 55 59 | 53 54/150 50 | 50 53 | 49% 52 | 41 50 |---- -_--]---. --- | 201g 29 
Mo Kan & Texas Ist 4s___.1990) 8814 92 893, 9124; 9014 9112} 87 914! 87 90 8712 89 87%, 895s! 855g 89 7712 87%) 7214 78 744 78° 68%, 77 
Mo-Kan-Texas RR 5s A__.1962 10012 103%4/10114 10312} 9912 103%3| 9744 10012 8414100 | 821g 9612| 9412 9873) 90 c95%4| 8lle 92 75 8312] 73 82 51 6612 


Prior lien 4s ser B_____- 1962| 88 9012 87 8933| 8753 92 83 8912) 801g 8453 7753c§5 | 82°85 80 82%] 65 6712 60 6612} 65 67 | 40 60 
Prior lien 444s ser D___-1978| 943, 97 , 9573 9773! 9614 98 , 94% 971s} 91 9514,-.-. -.-.-| 87 88%j__-. -_-- 6° @ «ese 22.)3--- oo oe 
Cum adj 5s ser A_-_--_-- 1967| 89 94%/ 9012 95 | 88 94 | 79 85 | 7212 8114] 6912 8112| 7812 82 | 51 7812) 55 70 | 5014 59 | 40% 55 | 34 4712 
Missouri Pacific RR Ist 5s A'65| 9412100 | 9414 9712] 91 96 | 8612 9114] 817 89 | 86 88l4| 84%, 89%| 73 8612) 66 79 | 57 68 | 55'4 68%) 4314 56% 
Generel 46. 2. .2..4cc0-s 1975| 69 75 | 7014 725s| 6lig 71 | 5714 62!2| 5714 6633] 54 6414) 5912 6512} 51ll2 59 | 40l2 57 | 3812 4912] 3412 4933) 23 3714 
ist & ref 5s ser F__----- 1977| 931g 9912 93 95 | 89 9473| 8112 9012! 7812 8814] 7612 8673} 82 8812} 73 8212] 61 7812| 55 6812) 50l2 6812] 4212 54 
ist & ref 5s ser G______- 1978] 9312 99 | 9314 947s! 871g 9434! 823g 9012] SOl2 891g! 7573 8634] 82 8834) 723, 8112] 62ig 75 | 53 6712] 5114 68 | 431g 53l2 
Convertible gold 5%s__-1949] 93 101 | 9712101 | 89 9914) 7653 8912] 65 80%! 59 79% | 75 82 | 60 76 | 40 6314| 451s 57 | 38 5712} 24 Alle 
1st ref gold 6s series H__-__-- 9314 99 | 9314 95 | 88 9514) 81 91 | 81 8814] 76l2 86%| 82 8812] 73% 82 | 614 79 | 55 6712} 52 6812) 43!g 54 
ist & ref 5s series “I’’__.1981| 95 9514/ 95 953s! 88  951s| 8153 9012| 791s 8833| 761g 87 | 817g 88%4| 7212 82 | 60 79 | 55's 68 | 50l2 6812) 43 54l4 
3d 78, ext at 4%~-.-.---- 1938] 9553 9553, 98 99 | 97 99 | 95!2 97141 97 97 |-.-- -..- ane. Cant WE Macks «ttbldecm. ancalense: memulnenin ara 
I ea ee OTe SO kc. ii is ccattincnn dinette. Hdddkas, aaenlnken,. satelieesn) taee ih Ee Spee epee e ese om, RU Se 
RE TE OF Or ee: oe Se ae ae” a Sees gees, carping ee Sa a REARS Bes 
Mortgage gold 4s___----  , ee nee Seas RO UOC eee RES re car | 9 alge | 7 i SNe O0.....00 lnm ake 
BREE, EE aE Te 20 ie Sa ee ee et Bee ee Ok OE bcs senclones jawcsiren]. wccalowes nencibese payne 
Matte & Sate gen ate | Re ee ST ae ae eee — ee Ree CER, TP aie e Paar ween coneone leort wane ence 
ontgom Div ist ¢ 5s__.1947 997, 1001g|102 102 9912101%| 99!2 “SSSR 6, SR NER, Keke eaniiwana aac 2 Bless cnos cane asmelecss. ones 
Ref & impt 44s_-_----_- 1977 Prac, msi pai. 695g 6953| 6712 6712 ---. ---- 35 35 47 49141 39 39 29 3212] 18 284 1712 2514) 8 15 
Sec 5% notes____-..-..- 1938] 85 90%| 75 8114] 7453 81%| 7412 77 | 73 80 |... ----| 53 56 | 35%4 52%] 35 41%| 25 30!2) 25 31's) 1012 25 
Moh & Mal ist gu ¢ 4s_---- 199t| 92 92 | Olig O1ig; 931g 93!g/ 88 9314] 9Ol2 905g! 903g 903,/ 93 93 | 9314 9314) 9314 9314] 85%g 85%)... ---- 75 175 
enteen Cent Ist gu 6s__-1937/105 10612'108 108 |_.-. --~--~/|108%  108%g|1087%3 10914 108s 108ts 108% 168% 1087 1087g/10434 104%4|---. ----|101%410114/---. ---- 
st guar gold 5s______-_- See 103% 102%|.... -.-- 10333 1033g;---- ---- Ses. Sees HARE, elegans: Fea eS 
Morris & Essex Ist ref 334s_2000| 8413 86 | 8412 85';| 84 8412| 83% 84 | 83l2 8512) 83l2 85 | 8314 844] 80 84 | 78 84 | 69% 71l2| 71 72%) 65 73 
Constr m 5s ser “A”. __-1955|107 108%|107 10814/107 1073s/10612107 |106%410712|106 106%;|107 107 |103 107%|102 102 |-..- -..-| 99 100%) c05%q 100% 
Constr m 4s ser “B"__1955/101 103 |101 102%4/101 10212|100% 1015s/101 10244/10012 1021s|100'4 101'4| 95 101%4| 95's 971s) 90 9314] 91 93 | 84 89% 
Nash Chatt & St L 4s____- 1978] 933, 95 | 94 9412] 9453 95%| 9112 95 | 93 953%] 95 955s! 93l4 94%) 90 92I2/_... -..-|-.-- ----|---- ---- 5412 6412 
Nashv Fla & Shef ist gu 5s 1937) 1021s 10214) 10214 10412/_... -.-- 10334 1034%|-... -... 1041g 1041/1044 10414/102'g 1021g/_.-. -.-- a. OP isons ean wane seco 


Nat Ry of Mex prior In 4s 1957 
Ass’tcash war&scrrctNo.3on| 4 4%; 3lo 4 Ble 453! 3 37s! 2 3 2 2%! 212 3 2% «214; 12 2 1 lig} 14 2 2 2 





Guar 79-year s f 4s____-_- te es ee ee iy Se Ae Ps Peete (TS eon ce aaah le ee: Ae ee ee woos once 

Ass’tcash war&serrctNo.3on| 4 5 a Mia. wacdk. Mae. ee OR Bilinces. onws EL 2 ese TR SGS ee ge eer be 1% lg 
Nat RR of Mex pr lien 41481926) 1 

Ass’tcashwar&scrrctNo.30n| 6 7 is 6 5% 6 | 5 5le; 4 5 2 4 4 4 4 4 214 2lo) 1% 2 , ee PRR ee 

ist cons gold 4s________- 1951 | " 

Ass’t cash war&scr rctNo.3on| 31g 414) 3 334; 3g 4 Me -Eitnace enant @ REY tet 2 al. 20 Bitlcwa coon a i eoun., cone 




































































Naugatuck RR Ist 4%-_...1954/_... -.-- eo eee et NR hk RR ee See ee eee Ea pared Ai aa AB NN 
New England KR cons 5s_ -1945) 100 100 “99% 10114]... ----|101 101 |101 101 {101 103!2|-... ----|101 10112/100 100 |---- 
NE YS eee 88 89 884g 9012) 915g 92 9114 9212} 905g 93 j..-. -...| 91 9114; 9114 91%4) 8612 90 |---- 
N O & Northeast 4s A 1953] CASE oon Cn Cn. Ae ee ee ee oon dlemel wag | eer. 7 
New Orl Term Ist 4s ser A_ 1953) 90 9212) “92is 9312) OL 232 90 92 9014 90%!) 85 90 90 9310) 86 9112| 74% 78%| 74% 78%) 7012 74% & 7O% 
935 9 La oe Sac eae: Ric ig ieis cm See MMM es) Dp ees ee tho eel eM ES oe ye 
ee ae Sate rH ei oat 33° a7 | 82 82 58 7114| 58 7014| 6914 75 58 70!2| 42 58 38 45 43 49 23% 42 
ist 5s ser C 1956| 927, 945, 8912 was a Se ae” & eee 637g 645s/..-. ----| 64 70 4912 56 38 45 4312 50 45 cA7 
SRE UR. coc50cee co ao eee ge ees oe ---- ----| 50 72 | 50 68 |65 65 | 45 55 | 37 50 | 3412 404] 41, 4712) 28 38 
ist 534s ser A_......_.-- 1954| 98 1015.) 97 101 | 89% 9814) 88i, 91 | 84 87%) 62 79 | 74 82%) 63 7414) 45 6314] 38 4875) 42% 5712| 204 42% 
‘ d 1¢8°45 1 a eer a | 0) $100 1100 100 [100 100 1300 100 1100 100 | .8.. sans Fade He OS 
NY Shiva a M Beom5e. 91935 108% 101% Pasin hin 1011!g 10114/101 101 {---. ----|---- ----|101% 101%|_... --.-| 98 101%) 95 95 | 94 98 |--.. --.. 
N ¥ Central RR cv deb 6s_1935/106!3 107 | 106%4 10753/10614 107%4/ 106 107 |10614 10714/10312 106 |105!g 1071!2|10614 10784; 95 10614; 98 101 85 10253! 70 87% 
Consol 4s series A__....1998| 95 975s! 9512 9714| 94%, 96%4| 927g 95'g| 9314 9553| 92% 95 | 93 95 | 87 94 | 84 90!2 79 87 175 84 |60 77 
Ref & impt 4s ser A_..2013)101 104 |100 102 {100 101 97 100'2| 95 10014) 9412 9914) 96 9834) 89%, 9633) 82 94 75 87 63 8312) 5412 67 
Ee Dat BEES o 5 - 100 10014) \97%8 €100%s| 9414 100 937g 99 95 987g| 895g 964) 81 9414] 75 86%) 6llg 8312) 55 67 
Ref & impt 5s ser C_____ 2013|106 109 |106121077%,) 10644 107%4| 105's 107 |104% 1071410214 10512|104 105!2| 99 1047) 92 101%) 82 947%) 71 92 | 58 772 
N Y Cent & Hudson 34%s__1997| 84!2 8714] 8453 86 | 8434 857) 83% 86 | 8453 861; 2| o4 85%5| 83 85 | 8114 835s) 80 84 71s oo%s 7112 77 | 69 73 
Resictered. -.....--.- Cnet 4%, OC | OGG. O80 O64 OA 20) 1 B64) Beh OE OO lcwa’ sustluces, ocavlenne - onns 2 Nha je, We cah aa ae 
manennae asta 4s_.  eaduaae iadaae 1007,| 100% 101 10014 10114/101 101%4|1007% 10154|10053 10214! 9812 10214] 975g 997%,| 94 9812] 863% 97 | 78 86% 
30-year deben 4s__-1912-1942| 97%, 9834] 98  987%| 98 9812|___. _.__| 98!2 9812] 9812100!) 991210153| 96 9612) 96 9814 woe en 85 85 | 81 81 
Case Shace cot a 81998 82h os | 8212 84 Sats ot 4| S2is He 3| as S46 | 82% 831) 82 83!s s| 75'\g 84 | 7612 80 zis i o. Tae 65 68 
NE > « 6akee dene a 7 og 85g B8lle Meloces asecleeee, sacclesse ntimiciesat: dani : Ta eee 
Mich Cent coil @ 3448_._1998} 82 8512! 83!g B4lo! 2] 83%g 84 82 83 | ose all 84 8514| 84le 8434) 75 7812) 77's 78 705g 77 68 70 68 68 
ES ee Ee Se 199% | laa FR IE. soa SMR oe) ok apne 9 le a Ande Sp ng BOG. aA eee SIR TL OA i ee 
N vouen st L ist g 4s__1937 $712 100 x 99° 9934; 99 99%) 98 9912] 987% 10012) 9834 9912 “9312100'2} 95 99 “89 97 | 85 90 | 80% 89 | 75% 83 
- 1 973 1001s 10013) 1¢ O° Niet ABB Se LGA Pl Ree Ble A oe! Pata apd AR Rial n Sb, eee pee 
35-year doben 40......-- 4938 o% 102 *|101 | 1ox% 101181017 100 i01te|” 903; 100%| 88 9612| 8612 9612} 75i2 86 | 60 85 “593%, 74 | 29% 6412 1412 3212 
Ref 25s ser A___.--_-- 1974102 107 re 10614;104 10614 ie 100) 90 98 | 847% 9012} 81 927| 5712 77 | 5412 73 | 48 62 | 34l2 57 | 1853 33 
Sessading $iée0 cor B..-497HIGS 10bslecace cccslucce eneslesce eacelpace seco BRS Se See te! Fae ee es Oe 
Ret 6340 eef CG... cccccs 1978) 87's 92%) 88% 93 8614 9214) 74i4 87 7014 8434; 68 79 66 81 5014 66 47 60 391g 52%/.... -...| 17 291g 
12) 98% 101! 1 86 98 | 881g 9112] 83!2 90 
N Y Connect RR Ist 4s A 1953) 102 10315/102 103 (102 103'4| 102 103 10215 103%4)102 1031,|10212 103'2 2| 9844 1011s) 98 01 ¢ 881g 2 2 
Gut Gel Ge O00 BB. ccceccect 1953/1041 105 |1041410414/.... ----| 1047, 1051s/105 105!0|/.... ----|---- ----| |10412 105 1031s 10412) 93 9912) 98 98 — hy 
N Y & Erie—Ist ext g 48__.1947/..-. ----/---- ---- 925s 925|/---- ----|---- ---- lewee evce|---- ----|---- cnenlener: Gomniveer, <=2e)-°=~ eat ae 
3d ext gold 4s -..-.---- ae SEN ay RT meee ROPES PRR SSE Jac. Cae dowen REE REE, bale Py 8 
N Y & Greenw L gtd g 5s__1946 961g 9712) 96 i oael-2-- oe a7" ase ge a ae eee ounce ae 91 |---- ----| 88%, 88% “gee Fag 
NY Lack & W et & ref Be A73|=20- 2200/2222 2202] ida% tosis 2222 TI) ewer coveiennt : -sern@en. Santer: Sree Crk, 
ah ag mnie Pe Pom ene oe 73 aeeS Rexsioces. Sastre OMTMT en? SRPTEENS SES" or - 7-7 \102 102 |102 102 "95 95 
st re Ser.  -Eetiinass cencloces easelrone easelisens eabelnaed mhenlonre | ace caceleets seco 
New York & Jersey Ist 5s__1932|100!2 101 |i00%s i 10114|1013s 101%) 101%2 101% 10112 10214 101% 101% 10114 10112|1007 101 1001; 101's} 9912 10012] 991g 1001s 1. teers 
N Y & Long Branch gen 48 1941|___-¢ -..-'---- Ro rea: ©’ es Se ee ee eee CEES, LEAR LES AR ameatemannsmeaee 2 2 
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256 FINANCIAL CHRONICLE [Vou 134. 
1931—Continued. 
BONDS January | February March Apri May June July August | September Oc 
Low High\Low High\Low High\Low High\Low High\Low Htgh\Low High\Low High\Low High\Low High\Low High|Low High 
N YNH &H non-conv 48_.1947)__.. _..- 89 90ls oe 90 | 89%, 89%) 891g 891g) 875g 8912) 87%, 87%)-.-. ----|---. ----|---- ----|---- ----|---- ---- 

Non-convertible 3348.-.1947| 81% 83!2| 815g 8312 S41 61 Silsi SS% BSlei S1 SSiei.... ....| BBtg SBYj..-. -.-.j---. -.-. 70% 72 | 48 48 

Non-conv deb 3 }4s_----- 1954| 73 7914) 7812 79% 70% 8112} 781g 803,| 7914 8012| 78% 80%| 8012 8012) 7513 76 | 7612 7612|-.-- ----|----° 50 50 

Non-conv deb 4s_....-.-- 1955| 83 851g) 85 86%, 88 | 841g 853s) 855, 88 | 85 88 | 85%, 85%,) 812, 8614) 81 841s} 70 70 6044 70 | 47 6l1lg 

Non-cony deb 4s_.-....-- 1956) 8012 87 | 84lg 7 861_ 8712] 847%, 8634) 852g 8712) 8412 8612) 85% 87 | 82 86%) 80l2 861g; 60l2 70 | 61 70 50 60 

Convertible deb 334s.---1956| 70 7814) 79 8112) 7912 83 | 78!2 80%) 78 8012) 77!2 79 | 78% 80 | 73!2 775s 70io 76 | 571g 65 | 63 667%) 48 51 

Convertible deb 6s__-_--- 1948/11412118%/115 118!2/116 11712|11212117 |113 117 Ate 11712|1141- 11712}110 11514) 98 111 1 1038 | 75 92 

OS" eae [114 114 |114 114 (115 115%2/111!2111%2)---. -__. 110 110 {115 115 |- Pei EE MEER --- ----/10012 10012}-.-- ---- 

Collateral trust 6s_...-- 1940) 104% 106s 10514 106 toms 106 {105 10512 ee BE 10514 10512|1051g 105%4'104 105%| 97 105 | 98 1011's} 95 9914) 75 84ie 

Debenture 4s___._-_---- 957| 71% 73° «7712 7714| 7112 73%| 71% 777%| 71% 7312| 7212 75's| 72 72 | 70 70 |-.-- ----| 33 60 | 45 55ls 

Ist & ref 434s ser of 1927_1967| 91% 35% 9214 95 52% 947g| 9053 935s| 917, 9412) 9153 9453 92% 9412] 86 9312] 7812 89%, 72 83 | 6712 82 | 59% 70% 

Har Riv & Pt Ches 1st 4s 1954| 8914 92 | 92 9212| 93% 935s| 94 94 | 93% 94 | 941s 96 | 95l2 9512, 9512 955| 9414 9412) 81 83%) 81 86 | 79 79 
NY Ont & West Ist ¢ 48...1992| 401g 4612} 37 44 | 42 45%| 43 46 | 45 53 | 48l2 60 | 56 6012) 5612 58%| 45 58 | 4212 52%) 4612 51 | 3712 46 

GORE Bhidseccnancaden 1955| 311g 3812) 3612 37 | 32 38 | 36 38 | 38% 44 50 | 50 52 | 50 52 | 31 51 | 31 45 | 421g 50 | 3512 4312 
N Y Prov & Bos gen 4s_..-- 4 ES eee = IRS See i A I Cae ees eae e es 
NY & Put Ist con gu @ 48_.1998| 921g 9312) 9512 96 | 95 96l4)-.-. ---.| 95 95 | 94 94 | 94 94 |... -.-. S5 66 1-88: 86 1--s--cnscl tee ee 
N Y Susa & West Ist ref ¢58°37| 70 76 | 7212 78 | 715s 77 | 74 .80 | 74 771s} 72 77 | 7412 77i2} 72 77 | 60 72 | 49% 6714) 50 425, 50 

Generali gold 5s___------ 940/58 58 | 58 61 | 58 61/155 59 | 55 5512 50 535s| 5ll2 5312} 50 5412} 40 50 | 40 46%) 47 50 | 30 45 

Terminal ist gold 5s_...1943).... -.-- 99 99 | 9812 9914) 993%, 99%) 99 101 |-.-. ----|---- ---- Rages fk Mo tndlaonne ame 
N Y Westch & Bos Ist 4448 1 46 87 | 83!2 87 | 83% 8712) 7712 8512) 7814 8312) 7713 73 | 8ll2 83%) 72% 8112 7614 6812} 62 7012} 41 6212 
Nord Ry extis f¢6%s----- 1950/105 107%) 106%, 106%4 10614 106% 106 1071s|106%g 108 |105%4107 |105 108 |104%4106 |100 1071| 94%,102 {10114103 | 93 103 
Norf & Sou ist & ref5sA.-1961| 36 45 | 38 411s| 36 40 | 19 33%g| 1912 21%| 19  27%| 20's 30 | 20%, 2612) 20 2214) 19%, 2212} 20 2512) 10 198 

CEE Fae 1941| 77 7 i 3 Ree Oe: Mech co genes -: a: Te DD Rs Bees: 6512 6512|---. ----|---- ---- 
Norf & West RR gen @ 68 -_ 1931/1007 10078) 100%, 10114/10012 10012) 98%, 10014)__._. ----|---. ---- RES Sa Fr ne samana dew 

Improvem’t & ext @ 6s__.1934|...- -.--|.... -..- SOE Mel ccn nace 10412105 |104 104 |1041210419|__-- _~-~|1045g 1045;|100ig 10212|100 1021g|10114 102 

New River Ist ¢ 6s___--- ae et ee cee ee ae 10214 102%) 10214 1025/1024 1024|-.-. -.-.|101 101 {100 101 |-.-- ---- 100 10012 
Norf & West Ry Ist cons 4s 1996| 96% 99 | 967g 9812| 971, 9812) 98ig 9912} 98% 100%! 9912100%| 99 10012 991210014) 9414 10014! 8714 c99 | 89 95 | 84 9212 

Registered ___......-- See See Pest cmuelnecw sosdlsene pane See Ss SO” ee Se en See ware on-- 

Div ist lien & gen ¢ 48_..1944| 97%, 99 | 97l2 9812| 9712 99 | 975g 99 | 98%,100 | 9914100 | 991210012) 997% 100%s| 96 102 | 91 97 | 92 94%) 91 9412 

Poca C & C joint 4s___-. 1941| 96 100 | 96% 98 | 971s 97%! 98  98%| 9812 9953! 98%, 99%) 985 98%) 98% 99 | 98% 99%) 92 9912} 94 95 | 85 92 
Northern Central— 

Gen & ref 48 A stmpd _1975/| 10212 10212)101% 103 |... ---- OT * a 108 108 |103%¢ 1031s... ..../104 104 |... -.--]-.-- --s.-]---- <--- 
Northern Ohio Ist gu @ 58-1945) 90 97 |__._ ___.| 931g 9414) 9414 9414)_.-. ---_|---. ~---- a ee ee 78% 7S%gi---- ----|---= <---- 
Nor Pac prior lien g 48----1997| 93 97 | 93 95l2| 94 9514) 9212 941g) 925g 9512} 93% 957s| 9314 96 | 89ig 94 | 881, 93 | 7843 c89| 78 87 4 81 

Registered 1997| 94 95 | 9212 93%4| 9153 92%) 91 9314| 92 93 | 94 9514) 93!g 9412)... ____| 88% 88%) 75!g 75lg)---- ---- 72 73 

Gen lien @ 3s 6714 6873| 677g 68%4| 6512 6853) 6514 6812} 6712 68%| 67 6873 62% 6812! 60 8412] 5712 60%) 5712 60! 58% 

Registered Oe. Mos dean 653g 6573, 65 66 | 66 6612|/-.-. -_-- its Se: TP SESS FE 

Ref & impt 444s A_------ 98% 99%4| 9612 987%| 95 97 4 97 | 94 95%! 93 95%) 80 92%) 7 84 | 68 79%) 65 80 | 571s 58% 

Ref & imp 6s ser B_. 111 113%g|1121g 11312/111 1127/1103 11212| 107% 111 109% 110% 100 11012) 921210314] 90 9912) 80 97 | 70l2 82 

Ref & imp 5s ser C 1027g 10512) 1021g 10314/10314 105 (10312104 |101 104 | 98141027! 997g 10412} 86 88 | 84 91 77 82170 74 {170 7253 

Ref & imp 5s ser D 10214 10512|102 10412/10314 10412|1001g 1035s|101 103 |100 102 |100 10314) 88 88 | 84% 9012} 7612 9812) 77 7712) 62% 68 
Nor P Term Co Ist @ 68_.-.1933/105'2 105!2/105 105 (1051210512)... ---- 106g 1063s}... -...|107!2108 |_.-- ----|106 106 |103%g 103%)-.-- ---- 10012 10312 
No Ry of Cal guar gold 5s_.1938|---- --.-- 102% 10219] 103%s 103%s).... ..-.|--.. ..--j-.-. -.-- Ee ei eS Sl! I ee eee 
Og & L Ch Ist gu @ 4s_--.- a a ie a” a ae eee 6912 7014) 707%, 76%| 60 697%) 67's 69 | 60 60 | 55 601|50 56 | 51 60 {---- ---- 
Ohio Connecting Ry Ist 461943)_..-. ----) 2 Leelee Leet ee Lee Oe. Wet. ak, ee LN. a a. i eee ae Meee aim 
Ohio Riv RR Ist ¢ 5s...--- 5 rere 1017 1017g| 102% 102%}... --.-- -aee ----|103 103 {1031s 10312)103 103 |103 103 ]}---- ---- a See ee 

Gen gold 5s...--..----- | ee 102 1021g|10214 1021410212103 (103 103 |... ----.|---- Stag Se * See w= eone| 89 SG%j---- ~--- 
Ore RR & Nav con @ 4s__..1946| 92 97%) 95. 96 | 9212 9712] 96 9612) 9514 97%4| 9614 98 | 96% 97 | 96% 97%! 961s 97%|:80 971s) 86 90 | 79 81 
Ore Short L ist cons g 5s_.1946)-... -.-- 107 108 |10712 1091g| 10714 10853/10853 109 |10812109 |10812 10912| 1077 108%|100 1011] 95 10112} 99 101 |10012 1007, 

ist con 5s guar_-_..-..-- 1946|108 10914/107 1081g|1075g 1085s| 10714 1087g| 10844 10914| 10914 1097g|108%4 1095|108 109 |105!s108 | 98 102 |10112c107| 95 104 
Oregon-Wash ist & ref 48_1961| 9212 95%) 92% 951g| 9453 9512, 9414 95 | 9414 98 | 94 961g] 94%, 95%) Dllz 9512] 84 94 | 77% 8712) 75 83 | 67% 79 
Pacific Coast Co Ist 258...1946) 50 53 | 45 45 | 37 41 | 32% 32%! 30 32 | 14 20 | 17's 20 0 20 | 26% 30 | 30 30 | 2512 30 | 23 23 
Pac RR of Mo Ist ext @ 4s..1938| 9614 9614) 951g 97 | 9553 967| 9612 98 | 97 98 | 96% 9814) 9814 9812) 97 98%) 97 97 | 90 94 | 89% 9014) 80 8712 

2d extended gold 5s__...1938)101 10114/10112 1011210178102 |---. ----|---. ---- 10144 1017g/1011g 1011g)10014103 | 95 95 |---- ----| 87 87 | 86 86 
Paducah & Ill ist s f 4448_.1955|_... ---- 1001g 1001g|_... -.-- SS See Sk aaa ---- ~---|101% 10112}100 100! | 9978100 |.--- ----|---- ---- 
Paris-Lyons-Med RR ext 68 1958|104 1067|10412105 |10412J05 |1041g105 |1045,105 |10412105 |10212 104%4| 10314 10414 9314 104 | 9412103 |100 10112) 89 10012 

"ti *, aaa 58| 10653 10714 106% 10714|10612 107 10614 10714|10653 10714 10614 10712|104 107 1031210713! 954g 106 | 96 103 |102 104 9553 103% 
Paris-Orieans RR ext s f 5 }4s’68/ 10112 10353|/102% 1 103 105 |10214 10412/10134 10414/10134 105 |10012104 |101%,104%| 9012105 | 92 9733] 95% 10214) 897% 97% 
Paulista Ry Ist & ref 7s_..1942| 92 93 | 93 93 95's3| 94 97 | 85 95le! 76% 78 | 77 80180 85 |79 90|75 75 |65 79 | 51 85 
Penn RR con @ 4s_-__---.-- | See 9812 98% 97%, 9734; 98 9812) 987, 987,| 9914.10112|101 10153) 9843100 | 99 991g/ 99 99 | 91lg Pils) 88 905s 

Con gold 48__..-.------ 1948} 98 98%) 981g 995g| 975, 991s) 9812 9934) 993,100%) 98 101 | 98 10114) 981410114) 94%, 100 89 95 | 8812 95 | 84 92 

Sterling stamped dol bds__| 9814 987s 98 99 | 9812 9844) 98l2e 9934) 985g 100%3/10014 10014) 9974100 {101 101 | 94 891, Q91le} 8912 92 | 85 89le 

Consol 4}48_...---.----- 1960/ 10514 10714/105 10634105 10612|/105%4107 |106 10713/10553107 |104%4 1061210344105 |101 104%. 96 102 | 93 100 | 90 9612 

General 4}48 ser A_..--- 1965|102 105 |101121031g|10114 102%4/100 10214/1007s 103 |1001g 10212|10053 10214] 97 1011s} 9212100 | 8212 95 | 82% 90 | 65% 82% 

General 5s ser B____-.--- 1968] 10753 11114| 1087 1111g/109 11012/10712 10973|10814111 |1071g110 |108 10914|104 108%) 93 10512| 9412102!g| 9212 997%] 771g 9412 

zat eapavee 6 48- ~--1936/108% 110 ee tte 10914 11014|/109%411012/109 11012)109 11014|109%g 110%4/105 . 110%4|104 108%s/101 106 |100%4104%3| 941g 1007 

BENE « 6b eccaneccosseecseloese cece 4 - Sage a Pee Ce | ea Diem agente. aetna’ sake eae 

or ** a 1964/104 10534) 104%, 10512|104%4 10512102 1051g|10212 10514/10212 105 |10353 1007s] 9912 104%) 97 103 | 90 10112) 90!g 9712) 69 88 

TERS, eS 970| 96 991s| 97 9812] 961g 98 | 9414 c97 | 93%, 9712! 9014 957%s| 9414 962] 891g 94%) 7714 9214] 7212 821s} 6512 81 | 55 69 

Gen 43501 he ae ee SUlaces ance _.-- ----| 9512 9714) 943, 97 | 95 98 | 95 97%3| 95 967) 90l2 9614) 8534 9314] 78 8812] 80 8512) 62 80% 
Penn Co coll tr 344s ser A__1937|_.-. ----/}_.-2 Lue Pay. | GE UL) Sa ete! eee: Fo Foe peewee ps a 2 2 ee: . Oe Sixedes Laue 

Gu 3s coll tr ctfs B_-.-.1941 -... ----|/_..2 -.-. 907 907s} 9112 91l2__.. __-- oo. a Ce oe i 2 Be Ce ee aumanedein auto 

Guar ¢ 3s trctfs ser C_1942 975g 9753)_ SMM ee Es Tos Sakae ime 3 905s - --- een. ae ee Rk eR eee: ss at peer 

Gu @3 4s tr ctfs ser D...1944/.... ---- 893g 893g) 8912 90%! 901g O1lyj__-. --_- 9312 9312|---- ic, GaN eRe Spal eas S6%g B6%s]..-. o<-- 

Guar @ 15-25-yr 4s_____- 1931/1001 10014/1001g 10014/100 100!g)/_-_. ___-| AS Sa A ee Re RS ne SaaS: Monde SiS RENAE 

Guar 4s series E____---- 1952| 92 95 | 9314 93%! 93% 95 | 93 9412) 9412 94121 95 95 | 97% 977%, 93 95 i i Ee RE 7512 774 

Secured gold 4%s___---- 1963/100 102 |100 102 |1001210212/100 1007 | 10012 10212| 1001s 1014410044 10212) 98 101%) 8712 9912 805g 86%) 85 94 | 60 83 
Pa O & Det ist & ref 44s A 1977| 9873 10212|100 c101 | 981210012) 9834 9934! 991410112) 991410012! 99 10014 93 99%| 90 97 | 83 891s! 85 867s) 73 75 
Peoria & East Ist cons 4s_.1940; 80 86 5 88 | 85144 87 | 85 8612 84 87 | 84 84%| 75 75 | 5514 7712] 56 5753| 56 58 | 55 571g) 33 4514 

SEES A SA Py ee ee JS Gate), oe Fie .w< coccleenu. caenl © 733 
Peoria & Pekin Un Ist 54481974/100 103 |103 103 10212 10312}103 10314|102% 10312103 103 |103 10312|10212103 |_-.- ----| 81% 81%|-.-. ---- 
Pere Marquette ist 5s A_.1956|103!2 105'4| 104g 1047s| 10212 104%4|100 103 | 871210212} 861s 98 | 90 98 | 80 89 | 55 80/49 68 | 50 73 | 34% Sills 

Ist 4s series B__..-_---- 956| 94 9543) 92 95%s| 921s 9412] 87 91%) 89 90 re 8512} 80 8512} 6712 80 | 65 65 | 45 50 | 45!2 55 | 30 

Ist 44s ser C._.-...---- 1980} 98 10112} 991g 10012) 921g 9912) 91% 95 | 80 94 8934; 8645 90 | 71 86 | 55 71 | 45 5653) 46 66 | 31 4812 
Phila Bait & W Ist 2 4s_...1943| 98% 98%4;) 97 97 | 97% 98 | 98 98 | 981g 100 100 100 |100 10014) 9912100%s| 97% 98 | 92 947%) 9014 95 | 891g 92 

Gen 5s series B__...--.- 1974/.... ----|1091210912|__.. _.--|109 10914)109 109!g/_ 1109 109 |1091410914/108 1081l2|/__.. ----|---- ----]---- ---- 

Gen 4s ser “‘C’”’_....-- nied cedethcce sane PRE AR, Riv hs 925% 104 104 |1031;103%|103 10412} 9813103 |1011%,10112} 90 99 | 89 9014) 8914 89% 
Philippine Ry Ist 30-yrsf4s°37| 23 25 | 2214 2312| 2214 24 | 22 23 | 2ilg 227| 221g 25 | 23 2314] 23 24 | 1912 24 | 191g 207%] 19% 22's) 18 23 
Pine Creek reg guar 68... .1932|.... ~---|.... .... pg UN” eae cig 6 UL Re Rae. See Se ie tae 
Pitts & West Va hot 4560....8988 a. ee ee oe es ee ee Ee oka See. oe ee ae 

Ist m 4s ser B_.......- 1959| 9212 9412] 9412 9412) 93% 9514;_.-. __..| 93 94 | 91 92 | 92 92 |__.. __-.| 61 61 |---- ----| 65 65 | 38 53 

Ast mtge 4%s ser C_____. 1960| 9353 9554) 93l2 9514) 9412 957s! 93 951s) 92 9412} 88 93 | 86 89 | 70ls 8614) 59 63 64 | 51 7312] 421g 55 
PCC& St L gu @ 434s A_1940/101% 10112/101 10112/1025g 102%4|10134 103 |10212 10212|1021g 1021g|10112 102 | 10212 102%;| 99 10114) 98 100 | 961s 9714) 96 96 

Con gu @ 4s ser B____- 1942) 99 10114/101%4 102%4| 102%, 10234|101 101!2|102 103 “|10112 10112 10112 10124) 10114 10134| 9912 1013g| 947% 97 | 961g 961s) 87 95% 

Con gu ¢ 4s ser C _.-... NG ise ®t Re ae eR ee Se MR ee ae ee se ee SR.) J Or, MP Maiaesay: ence 

Con gu @ 4s ser D_____-- (ens, nai iaee ae ee Ole. State ook toe aoe S on & Pee See 

Cons 4s series ¥ yeas 6--1988 SR sass RC As ----| 97% 973g|__- et Tie: eet yo og iG dea ee * be (ein heeely Ge 

Con gu ¢ 4s ser G____-- cian dttlicnag( waidghcebe Riad RP. Bae 9812 10114|___. __..| 983% 98%|_.__ ___-| 977, 99 | 91 9712] 8912 92 | 895g 895s 

Gon gu 48 series Hf ----1960 RE ERS. GE ER A ARIE! «hg, Det thi eee a ee oe ae ae 

Con gu ¢4%s serl___.-- Sache sawe 108 103 |105 105 |.... .-.-|.... eR |10384 1034) 1035s 103%s| -—— pt ten ces wccaleann  waee 

Con gu @ 4s ser J -- tee ~-- ----{10014 103 |1035g 1035s| 103ig 103%4|10512 105!2|____ _...|---. ..--|__-- 65" ig! soaker cn. SRiaiaimalace: et aet aici 

General 5s series A--._- 970} 10834 110%4|108  110%4|10912 1101s| 1081s 10914 \108'4 110 |108 10954| 108%, 109 101% 1097 100 105 | 97 100 | 9312 99%4| 85 95 

Gen mt¢e 5s series 577771975 108% 11012|1083g 10953| 10812 110!s|108!g 1087|10812 10934) 10712 1083%4|108%3 109!s| 10012 103%4|100 103%| 97 100 | 9412 99 85 94 

Gen 4s series C___..-- 1977| 9934 102%g| 9934102 |100121017s| 9914 10112] 100% 1024) 10014 102 | 9914 10112} 9733 10012} 90 10012} 85'2 95 | 854% 91 | 74 8634 
Pitts McK & ¥ Ist gu 68--1932|.--- ----|--- = | ——... 1. om {102% 102% = ee, en ee a, Aas? ait 

Re 8, ni sane niente ten eo ‘tales Leg ae ae PO Poe OS ease 
Pittsb Shen & L E Ist g 5s. 1940 [on td tenne neo. 103 103 |103!g 1031s|103 103 | 10353 1035s|-_-- ~---|103 ion Ceenee Tee 8 1.36. oc eee" de 
eee oe... Se Ci ateecs onccluewe ooen Bpctiggeitins: ape nile cele 98%5| --- - ps as Pe. tthe et Se AR eae 
Pitts Y & Ash Ist gen 4s A_1948| 925g 925g)_...  ___- ah! age aa BI Soil, ait tees! Soir ogRin fe: Uiiie heey a Oe UO ee ae See 

Ist gen 5s ser B_______-- nn anaes eS, Se ees \iaah sae! 7-7 x RS, eg Sa ee 
Providence Secur deb 48s..1957/|.... -.-.-. 6 eS PO TR na ommitcd we 6812 G8le| 71% 7134 ORS WT eee ae: Tee ee 
Providence Term ist 4s_..1956|.... -.-- 871g 8712|_... -...] 891g 891g! 801g B92 OO ONE Cc BR BEla<cke scdalocece aemewes)\aun~ 
Reading Co Jer Cen col 48.1951) 95 98 | 95% 967s) 9514 9653) 95 9614) 95 97 | 95 9612) 9512 97 | 92% 97 | 92 94 | 80 86 | 804 S842 74l2 76 

Seon & seg 960 eee A... 1087 — seete ot — 10112 103 100 103%9)161 1027s] 10012 10212! 1003;c102%4| 941210112) 88 98% 83 92 4 ose 4 

en & re s series B_. ‘8 44 1023310134 10212) 10014 10112} 10153 103 | 10012 102\1 102 10053) 90 98 | 84l2 93%) 7 5 
Richmond Ter Ry Ist gu 58 _'52/..-. ---- cathe F a eae — se ed spain meet —* a stg | anche priglin eee, ie Boe = 94 94/196 9% 
Rio Grande Jct Ist gu ¢ 58_1939).... .... -— oe ccc ee. Bee Gee SOR Ee oe ae OCs. accslnaws SeeE eae 
Rio Grande South Ist g 4s..‘'40).-... -..- 2 ee! ESS Ue hs ON i A em ae ee Reiter: Orr Rca hn ae RS SE: ee 
Rio Grande West Ist @ 48.1939| 92 95's} 95 96%| 95 97 | 90 95 | 93 96 | 92 95 | 941g 95% 90  9553| 90 9112] 85 88 | 6512 7912) 5712 68 

Ist cons & coll tr 4s A.1949| 80 85 | 83 8453| 83 8612} 82 85!4| 83 8412] 7873 8lle| 781g 80 | 79 80 | 70 70 |s64 75 | Glig 75's) 40 665 
RI Ark & La ist 4%s_-__.-. 1934| 9812 100%) 995g 100%4/10014 10034, 98 10114] 937,100 | 813, 931s| 89% 9212] 75 90 | 70!s 86 | 69 7512} 60 76 | 32 572 
Rutland-Can Ist gu @ 48_.1949)_.-. -.--)_... -... 7413 75 | 74 7413} 69 69 |.... ....|65 72 | 71 71 |75 75 | 41% 41%) 41 41 |-.-- ---- 
Rutland RR Ist cons g 43481941) 8512 8512)... ____ 8214 92 | O91le O91le|_-_. _L}_ motets - “Sr Oh Re Reese Fe ee ee 
St Jos & G Isl Ist g 4s__-_-- 947| 88!2 8812} 90 90 | 92 9212] 87%, 91 | 92 93 | 92l2 93 | 93 93 | 9214 92 | 87l2 93 | 82 82 75 =75 
St Law & Adir Ist gold 5s_ 1996)-.-. ----/.... -... eget ee 2 Se jt a Soo fee Ae? eee eee eee 

EE EE. nndnnuse ooce Seren: BOR to... cece sertetee to. ae fe. a ee ccawleces cbeciesée eooslcces accqn eee 
St L Iron Mtn & So Ry— 

Generel Be... ..-5.0--s- 1931/10014 10012|1001g 1003g/100 1001g/.... ----|---- ----}- ORS Spal am RE Ae, SE ek, Sag TEES: Se ee 

River & Gulf div Ist ¢ 43.1933] 9812 100%3| 99 10013|100 10014) 97 10014) 895g 9914) 88 97 | 96% 97!2| 87 96 | 88 9212] 811g 90 | 75 89% 75 
St L-San Fran pr lien 4s A_1950| 85%g 8912| 851g 8714; 80 8612] 73 81%) 5814 76le| 50!g 69%| 64 72 | 50l2 65 | 4712 58 | 38!g 52%) 3ll2 4512] 23 34 

Con aanee Sise ser A__..1978| 79% 86 | 80 83%| 70 8114) 59% 703s] 43!2 66121 40 60 | 5l!g 63 | 3814 52%} 30 47 | 23 35 | 20% 3512) 14% 23% 

Registered .........------|---- ---- Stee tenet Ge Eiicass enue dase duis’ eilclcnes ainnal GR Eiiiccce sxs«ieese -qupéieaee Anhgbenah "eipe 

Prior lien 58 ser B _ _ _1950/10012102 | 99341017s| 89 1013] 867%, 927%| 63!2 89 | 6Ole 81 | 75 82% 60 75 | 54 6712| 49 61 53%! 25 39 

¢Cash sale. s Option sale. 
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1931—Continued. 





BONDS January | February March April May June Jul August | September| Octob-r | November | December 
Low High|Low High|Low High|\Low High\|\Low High\|Low High| Low High\Low High|Low High\|Low HighiLow HighiLow Htgh 


StL & San rg Ry gen 68-1931) 100%, 1011g/ 1011g 1011g| 10034 101 | 10012 10034) 9714 10012} 9824 10012 





General ¢ 5s__.._...._- 1931] 100% 101 |1002c10212| 1005s 100%] 100% 10012 97%4 100% 99 100 |-... _...|.... _...|..-. --..]---. -.-.|--2. -2------ ---- 
St L Peo & N W Ist 5s__-_-- aoee TOR. BOONE ces mane DE. SEER tdns akdulccds cand UGB ts TOs 108% 1OGMIIOG 106. fone ccdclecsn cenchince. catalnnes, anne 
ee SY a ee SP Se A Sere OO DOP bocca - wks thiGietes dabdiickus acenesces sea eee 
St L Southw Ist ¢ 4s____-- i989 8512 8614) 85% 86 | 85g 877%} 80 8512] 73 83 | 7lle 80 | 7414 7912] 743g 75ls| 74 7512] 58 62 | 55 64 | 5Olg 55 

2d g 4s inc bd ctfs__Nov 1989}____  ____ 7614 78%| 771g 7713! 72 72 |... ---- _ eS Beer 45 6560 | 48 60 | 30 35le rt 3712] 25 32 

Consol gold 4s________- 1932} 991210014/100 10012|100 10012} 943g 1100's) 6012 95 | 62 85 | 76 83 | 6253 75 | 65 82%) 66 72 | 41% 70 | 30!3 467% 

Ast term & unify 5s__--- 1952} 92 9712] 85% 921s) 82 90 | 78 8712} 7112 75 | 44% 65 | 60 681s] 454 55 | 42 60 | 40 50 | 3llg 45 | 15 20% 
St P & KC Sh L Ist 44s_-1941| 947% 9812] 96 9812} 9612 98l2| 95 9712] 8B9l2 9514) 841g 897s) 84 88 | 75 84 | 7414 7712} 65 73 | 60 6812] 40 63 
St Paul & Duluth Ist Se...1931 ies ele 3 10012 10053|100 100 |10053 1005g)-... ....|.... --.}--.. -_.. 9553 955s/..-. -... a ERTS Ra Paes 

Ist cons g 4s ........-..- 19608} 89 89 | Olle Olle] 915g 915g)_... -.-- OS. . OB. 1 Bde Ciel BOle Ole] GS ie. Ob cns  ceacliue decalneoe <oscfokes sane 
St P Minn & Man cons 4s8_-1933| 9812 9812} 987s 987s} 9914 9914/100 10033|100%3 10024) 10012102 |10014 1003s) 99% 101 | 97 99%| 95 97l2|_... ---- 93 96 

Ast consol g 6s______.__- 1933] 10312 10312] 10312 10414/ 103%, 104 | 104% 10512/ 10412 10512| 10412 10453| 10334 105 |1031g 10433} 993410314) 951210114/101 102 | 971210112 

Ges is commend to 4448-1933) 100%, 1007s| 1007s 101 |101!g 10112|10114 101% 10153 102 |100%g102 {100 10212|1011, 101%4|894 1011s) 95 9684) 95% 10112) 95 9712 

CN bi kcnanwerceiebibablien danelesta <ddridlailken tdi Te Boks: daeons : chedléchs > Shadhoks ae aad 6h ae cae 

Mont ext ist gold 4s__-.1937| 97 9712|_... _... 9814 9814] 985g 985s) 9812 9912] 9914 9914] 9912 99%) 991g 99%) 99% 99%) 90 90 | 90 90 |---- ---- 

Pac ext sterling gu 4s__-1940| 93 93 | 94 94 |--.. -_-_/__.. LLL Otte O61 Oh CSEi.c.. <2. 22.8 en hectic wee 80 80|77 80% 
St Paul Un Dep Ist & ref 5s 1972 108s 110% 1093411012/110 111 [110 11012|110%_ 11133/1103g 112 | 111%, 111%4/11034 111%4/103 107 |101 10212|100 103 | 91 100 
SA &AP Ist gu @ 4s_---_-1948) 93 967s] 9312 9614] 951g 9614] 94 9612] 941g 9634] Dli2 9614) 93% 95 | 93lq 9412] 8012 9314] 75 81 | 74 8212] 65 7O0le 
Santa Fe Pres & Phoenix 551942}___. ____|_... ____|__-_. ___- 10s 28108 so WUD c onc lkccs- Sacchicecs sabaleunss uous 10112 10112]---. -.-. 95 95 
Sav Fl & W Ist ¢ 6s__.----- 1934)104 104 |1041g 104%4|10412 10412}... ____|_... LLL 10412 10434|10412 10412/101 1041s|clO7IgclO71g|_.-. ---.|---- ----|---- ---- 

ist ¢ 5s............-.-- 1934} 10012 10012) 10133 10133).... _.-- SOI WL . Stehbs dacdiness adied 10014 10014|10073 1007g/101 101igi/_.-. ----|---- ---- 
Scioto V & N E Ist gu 48...1989| 94 9712) 95 9614 96 97 | 95 9712] 97l_ 98lei 97le 98 |__-. ____ 9753 9753} 98 98 |-.-. -..- 804 89 | 76 81k 
Seaboard Air L Ry ¢ 4s_.--1950| 45 4813! 48 5412) 371g 50 | 28% c44 | 2512 25le/.... ._.. at ar RA ee i rN OR 11% 14 

IE piven cnn octancexcd 40% 52 | 43l2 54%| 30!2 4312] 24 31 | 24 28 | 23 36 | 27 34 | 26 26 115 26 | 1614 1914] 14 19%) 10 15g 

ne Riemagtetent aE Reethalir ti: Sorin sie, Rei is: So Se Sie oe) Tai Sa Rep Ete oe Oe Oe Bsn oa 10 10 
Adjustment 5s___....-- ee ae SS er ee a ee eee ss ee eee ee es eee ee ae 2 eee 24 3 1lg° lg} 1 1 1g 1% 
Refunding 4s_____------ 1959} 17 20121 15 18 | 12 16/)10 121{10 12 Ole 1612] 13% 16 91g 12%) 6 912] 4 8%) 514 8%) 2 5ilg 
Certificates of deposit _..|_-... _.__|.... -._-|_... -_L- 91g 10%) 9 111g) 9% 15 | 13 13 J---- LLL 6 9 712 8 41g 7%) 1% 5 
Ist & cons 6s ser A_____- 1945! 1512 19 | 15 1812) 1012 173g] 1012 12%] 10 13%! 9% 17 | 13 16 | 11lg 13 7 lly) 6 9 4% 8 2% 11 


Certificates of deposit_.-_}_... -___|.... -... 11% 1412} 10 1113} 9 13 91g 1612} 12% 1612) 1012 12%} 712 11 553 8 4 7 2le 65 
Atlanta & Birm Ist 4s__.1933| 4712 61 | 47% 60 | 40 51 | 43% 44 | 4212 44 | 41 50 | 35 55 | 49 50 | 2912 42 | 20 20 | 19% 20 | 10 20 


Seaboard All Fla Ist gu6sA°35) 838 1214; Qlg 12 6 101 6 71 67 71 , . 7 712| 3 71 21 4 212 3 1 212 
Certificates of deposit _.-_|__.. ____|_... __._|___. Prsries a ae ¥ oe Rave i CC ca Ur Douek <a 1 215 lig 3 llg 2ig) 1 212 
SOD. nnriocconcrncne Se aS Bp eee fe 8 94) 61g 6%) 6% 7 7 PRs 7 A SE SPO 2: 27% =27s| += Lie 1 1% 
Certificates of deposit --.-).... -._- De, ee eee . eg Memes TOG EEE SEO OSGI EPR FA ae ae 3 2) Wawoda cstalewth done 
SE Se Oe OE OO BO cs. cciclebas. svcblesie ‘nibeledas casabsbbas (culebickwe coun ae Ee ey eee ee ee ae 
So & No Ala— 
Gen cons gu 5s-.--.-.-.-- 1963/1091g 110 |1091g 1091g'110 L11le}____ _.__}1093, 110 | 10934 11012/10914 10934| 1091g 1091g/100!g 1051,}104 104 |100 100 |-..- --.-- 


So Pac Co Cent Pac coll 48.1949} 92 97 | 94 97 | 95 97 | 92  94%/| 9212 9484) 921g 931g) 92 93 | D1l2 9253) 75 86 | 66! 79 | 68 79 | 55 70 
Ast 434s (Oregon Lines) A’77| 99 102%s| 991g 10112| 99 10114) 9812 1001s! 99 10114) 9814 100%| 99 10012] 931g 991g) 86 963] 845g 921g} 83% 89 | 70 





Convertible 5s_.......-- 1934}102 103 (10214 10212] 10214 10312; 10233 10312/ 10234 103%4|103 10314 108%e 10334| 10312 1037s] 9912 1031.] 971g 9912} 98 9912] 91 99 
Gold 4s.-...--------- 1968] 9612 9912) 951g 987s} 96%, 9833 93 98 | Olle 9512} 90 9312] 921g 971g) 8412 933g) 76 871.1 70 79 | 65 80 | 53 68% 
Gold 4s w i__.-May 1 1969] 9753100 | 97%3 9912] 9612 9912} 93 97 | 90 96 | 88 95 | 92l2 967%) 851s 94 | 74 89 | 66 8012] 65 80 | 53 27 
Gold 44s8.----.-------- EE Sais. chiccodekittin” hike wake nese 91 693%! 871g 947s! 8512 9212) 90%, 93%) 83 9133) 73 87 | 67 8012] 65 7933) 5312 69l2 
San Fran Term Ist 48_..1950| 9412 97 | 9453 9612) 955s 9714) 9212 9412] 945g 96!2| 9514 98 | 95 9612] 921g 961s} 9112 941] 7912 90 | 80 85 | 72 84 

So Pac of Cal Ist con gu 58_1937/102 102 [10212104 |103 c1067g|103'g 1031g|1031g 1031g|-.-. -...|---- ---- 104 104 {10214103 J---. -.--|---. ---- 95 97 

oe ref gu 48..1955) 95%, 9712) 95 97% S. ors 95 97 | 95% 99 | 95!g 977%] 95l2 9712} 9153 95%) 87% 95 | 81lg 89 | 81% 884) 74 83 

Se scccowesenecocesestosse seeelceee cocoon GD witd cebitals mekblabee meosleenh eviaclantisn scalects son Eseue Shebitene Sibel eune Sens 
Southern Py Ist con 5s_-__-1994/1081g 111 |108!g110 |109 11012|10512 10933] 106! 10814) 1061g 10812|1061g 108 |1031s 106%) 95341042] 90 97%) 83 99 | 671g 8153 
Registered _-_---.---.- Packie ances 10514, 106 |108 10812|.... ___. 10512 10512)--.. .. . BOO: DOR icc ccochcaae  ocle) scot: wautindes sesstnae Sue 
Devel & gen 4s ser A__--1956| 8412 8812) 86 88%] 81 8814) 79 8219} 7712 817! 7514 82 | 78le 83%| 62 79 | 54 68 | 50!2 60 | 51 61 | 27 50% 
Devel & gen 68__.-.._--- 1956}11012113 [111% 11314)1101g 113 |103 11912/10312106 |100 105%|102 105%| 85 10312] 754 85 | 70 81 | 58 78 | 34% 63 
Devel & gen 6s A_____- 1956)115 11712)115!g 1177g|114 1171!g|108 1143g/106%g 111 |104%4110 |105 110 | 8412107 | 78 . 95 | 71% 83 | 61 8012} 40 63 
Mem Div Ist ¢ 58---._--- 1996|__.. ____ Sy eee 1001g 102 |102 102 |---- -.-. 10214 10214|1011 10112|1017g:101° J ---. ---- 93 964)... --.- 
St Louis Div Ist gold 43_-1951| 8912 9212, 913, 9212) 915s 9214, 90 93 | 8914 91 885g 91%) Olle 91%, 891g 91%) 83 85 j-.-- ----]---- ----j---- ---- 
East Tena reorg lien 58.1938;.__. ____ gs Ce ee ree 1001g 1001g|1013g 10133}__-.  -_-- era, ee eee 
Mob & Ohio coll tr g 48_-1938) 933, 94 | 93 951s! 9314 96 | 94 9613} 94 96 |---. ---. 80 82 |75 75 | 471g 72 | 471g 55 | 50 65212] 36 472 

Spokane Iaternat Ist g 58.1955) 4412 47 | 47 47 | 40lg 47 | 35!g 401s) 35 40 | 36 40 | 50 50 | 39% 42 | 30 35g) 31 3912) 20% 28 |---- ---- 

Sunbury & Lewiston Ist ¢ 4s8’36)_... _.__|_-... -_- j/---. -LLe OTRs QU oncs  cecchscde’ wcisleces <ccdloces Sasslones skecltnel edauphads Stmapsene Sue 

Tenn Cent Ist 6s ‘A’ or “B"’47| 89 92 | 90% 92 | 90 92 | 85% 91 | 85 8753| 84% 85 | 80 837%)/---. ---- 46 54 |44 46 |44 44 |30 3% 

Tage Aten af Se & lat 6.3 )60 38 9912 1001g| 10012 10112/10112102 {101 101%)... ____ yk") Gag ae: aga eee 9214 10134/1011g 1011g}_... ----]---- ---- 
ist con ¢ 58_...---- 894-1944)105 10514/ 10484 10434) 105g 1055s/ 10512 10512| 10514 105'2|---. .._.|---- ----]---- ---- 10514 10514] 1023g 10212/100 100 |-.-- ---- 
Gen ref s f gold 46..._.. 1953] 921g 9314) 91!g 93 | 92% 9353) 9253 93141 93 95 | 93% 95 | 94 95%] 9212 95 | 90 9414) 887, 88%) 81 86 | 76 8212 

Texark & Ft Sm Ist 5}§s A. aces 10214 105%g| 10473 106%4|105 10612|10153 10433, 9824104 | 91 98%| 95!2101 | 90!g 95l2| 831g 91 | 71 81 | 68 83 | Gilg 69 

Texas & N O cons 58_....- ames Weis teMetie 8 nt dis whddleske mmsclncee wdaeledets mpedlecée cbbeinae® comsilebs =Baetas “eae 

Teaas & Pacific ot ¢ 80----2000|109 113 {111 11219/1101g 11214|10912111 |10812111 |1075310812|108 108%|103 104 | 99 106 | 94 100 | 95 987%) 85 87% 
Gen & ref 5s ser B__.__- 977; 97 100 | 97 99%! 95 100 | 901g 95 | 92 95%| 8812 94 | 9ll2 95 | 79 9012] 72 857%) 68 7512} 69 75lgi 54 6712 
Gen & ref 5s series G.._.1979 9712100 | 9714 9914) 94 99%| 91 955) 90 9612] 8412 9312} 91 94 | 79 91 | 67% 8512] 68 76 | 631g 75 | 60 65 


Gen & ref 5s ser “‘D”’..--1980| 9614 98%) 95% 101 | 9314 9914) 90% 9514) Olle 96 | 89 947%| 92 94%| 79 9212) 68 85 | 67 76 | 66 75 | 56 G6lz 
Tex Pac-Mo Pac Ter 5 }48_-1964/ 1007 10212106 10612106 107 |105 106 |10212105%|101 103 | 99%3101 | 991210112} 90 92 | 89% 89%| 90 90 | 85 90l2 









































Tol & Ohio Cent ist g 58.-1935.101 101 |101 101!g 10212 10314/1001g 103%g 10012 102 {1018410214 101 102%2)-... ---- 99 1021s) 95 98% 95 96 j-.-. ---- 
Western Div ist ¢ 5s8_..-1935/_... _... 100 100 |100%4 100%)... -.-_|--.. -_-- 100 100 |---- -_-- 10012 10012/1007%s 1007s)... ..-.|---- ---- wie enna 
Gen gold 5s____-..----- Mine mancldaua” cancl 10014 1005s)... ---. 100%, 102 |100%101 |---. ----|-.-- ---- oy Se es SR ae 

Tol St L & West 50-yr g 48.1950; 90 92 | 92 94 |-... ---- 931g 931g} 88 89 9014] 91 9212] 917s 94 | 741g 90%) 741g 82 | 74 74 |---. ---- 

Ey rae Stee a. ooee 100 100 |... -... yy er tee tes (oO ReReS ere oe) ei. Ch a oo easain cue when oie! ithe 

gu 4s ser C.....-.-- Be: Gendks <nade 9. ee Ee a Mes Tees ceil ecegeiiaid een ee ana ame 

Toronto Ham & Buf ist 48.1946) 91 9112) 89 90 | 95 97 | 9414 95 | 941g O41c| O4le O41] 945s 945s] 945s 945;/ 94 951g} 92 92 | 88 92 | 8B 88 

Udsbor ie tial Sat C6 Oe. 8OUN Olle Clecac cceclmsce cacnleace cocslucde <ccolbage cucnlocee <apcleces conclvgue cepelenns qensioces eqeelicen Ssive 
Stpd as to payt Dec 1930 int.| 75 76 | 79% 79% 74 75 |-..- --.- 61 62 | 7912 7912| 66%, 71 |-.-. -.-- 60's 65 | 60 60lg|-.-. ---- 63 463 

tis of dep stpd Dec 30 int)_._.. _... Mk Te hinke abee 69 69 | 65 65 | 64 73 | 64's 65 |.--. ---- See. GO tanow enue 615g 654) 58 62% 
ist refunding g 4s------ Un a See oe) 39 50 | 39 40 | 39 39%... -..- 30 36 | 35% 36 | -.- --.-- 

Union Pac RR & Id grt ¢ 4s o— 96 100 | 98% 100%) 977, 997s) 981g 100 | 997%, 10212] 99% ¢102/10012 102 | 99% 10153) 96 10214) 91 9712) 92 96%) 86% 92l2 

Registered _...-...--.- SR ciei smaeus Sis S0G..-- cand 9712 9712! B912 99%! 9912 O9ls!..-. -.--|---. ----|---. ---- 9412 941g]/_... ---- 85 86% 
ist & ref 4s.....---.---- 2008| 9312 98 | 94 9653) 9453 9612] 941g 9512) 953g 98%| 96 9814] 96 977%| 95 97%) 87 96%) 80!g 91 | 8llz 864) 70 81 
Geld. 45468... ecowsnccave 1967| 9934 10214/10012 1023g'101 102 |1001g 1013g|101 102%|101121027%|100 1021s} 981210114] 90 101 | 87% 9512] 88 9212) 68 85 
ist & ref 58_......---.-- 2008/1103,113 |110 112ig/11112 1127/1108 111 {111 1123g/110% 112 |110%4 11234|110!2 11012/1031g 110 10215 104's 961g 961g) 93 991g 
40-year 4s8_._._.....---- 1968) 9212 9414) 921g 9414] 9212 943g] 9214 93 | 9314 95 | 92le 94%) 92% 9414) 895g 9414; 82 9212 8712| 7544 82 | 65 79 

Untd NJ RR & Can gen 48 1944; 98 98 |---. ---- Ot es oe eee ee 99 99 | 99% 997%|.... _... 99 99 os ay ES ee St 91 91 

ee rr ee eee ce 6 elindds eneelndie onkdlicda cangkeaal wane eee See Soo. oad Rete ae Fx A MRE ee 

Vandalia consol ¢ 4s_..... EE Se ee a ee O68; Ort ag: 222 Ot Otten anbldeies ian os ee. 2. aoe sone’ «seeeee wasp 
Consol 4s ser “‘B’’....--- | eee OO Ea ee ee AE ee cae Oh ee Wen Bees es Ere? oe Oe Nee 

Vera Cruz & P asstg ket 656098 “See ee A eee ee 24, #4 3 4 Oe. Gi aas “wees lig 2 lig 2 Bie |B ldese’ nese 

ee Seog es eae 8: 908 TO ency camslecns «nae cons ecealoess oneal OF | OF isece Vueaeeee ee 
ry eee 1936 100%, 102 |102'g 1031g|1021, 102%4|_-.. ___- shntements (TS ee aa "ST es te Re, CS ee 

Va & Southwest ist gu 5s_ ane oe Sega 99 10012|100 100!2| 98% 987s|1001210012} 97 98 | 97 98 |-.-- ----|---- ----| 90 901s) 85 86 |-.-. ---- 
ist consol 50-yr 5s_____- 958| 75 77 | 67!2 72 | 69 G69lg\---. _.__| 50 5312} 50 60 | 59 65 | 49 60 | 42 58 | 34 4012] 35% 40 | 32 32 

Virginian Ry 50- eee 10512 10814|105%g 107%4| 10612 10814|104/2 10612/10512108 |102 10614/105 1067,| 101% 105%) 9553104 | 93 99 | 85 971s) 77% 86 
Ist mtge 44s ser B___.-- 1962| 99 102 | 99%410014/100 100%2| 98% 10034) 9914 10014| 99 1007%|100% 101 | 98 100%2| 9712 9753} 9012 9012] 8712 8712) 69!2 69% 

Wabash Ist ¢ 5s_____---_-.- 1939|10253 105 |1035g10412/103 10412|10212 10434/1011s 104 100% 10214|10112 10312! 9812 1027, 
ee A ae is 1939) 991210212) 99121017%|101 10212|101 10212) 9912 102%, 9912| 987g 997s| 971g 991g 
Refs {54s serA____.--- 1975) 9714 10212! 9812 100 | 94t2 CGA .6- ccc OO Be 80 75 | 76 7812} 56 74 
Ast lien 50-yr gold term 4s '54! 9412 9412) 8612 8612)... ----|---- ---- Ie I od 81 > eee ee 
Det & Ch Ex Ist ¢ 58__..1941|102 102 {102 102 |102 102 |102 102 |1017%1027%/)---- ---.|101 10212/100!'s 10012 
Des Moines Div ist ¢@ 48__1939| 91 91 -— 6|«6fh | 6a Ges Be aoe caeclaces .aeuclenao A Ree Se 
Omaha Div Ist & 344s__.1941| 8714 8712} 90 90 | 87l2 8912) 85!2 8712) 82 82 | 82 82 |---- sy 
Tol & Chicago Div Ist ¢ 48°41) 927s 927s) 9212 9212} 9212 9212} 91 9114) 90 90 | 90% 90%) 91!2 9112} 9053 9212) 

Ref & gen 5s *B’’._____- 1976] 93 9612} 91 93 | 88 91 |-... -... 65 70 | 56l2 73 | 6712 75 | 46% 667, 
Ref & gen 4%s C____._- 1978| 84 8912] 8412 86 | 76 8553; 63 72 | 58l!2 67 | 55'2 6712! 61 c69 | 4212 61 
Ref & gen 5s series D_._.1980| 92 96 9llg 9314) 87% 92 84 84 70 70|58 71 | 62 70 | 45 63 

Warren RR Ist ref gu 348 -2000|---- ----|---- ----| ae eee die ikeindiis ecbuledis <cest 4F / OR Paks «Ene 

Wash Cent Ry ist ¢ 4s....1948|_... _...| 88%g 88%s/-... -..-/_-.. ..-- yr fre , a eee See 2 See ee en 

Wash Term Ist gu 3 44s__..1945| 9014 9114; 91 91 |---- ---- 9012 9112! 92ig 923%) 9214 9314; 90% 93 | 91 91 | 90 96 | 84lz 8553) 8412 84l2) 84 84 
ist guar 40-year 4s______ | SS ge ee ee 9612 9612} 95% 9653) 87 87 | 92 92 | 97 97 |-.-- ---- O79 Gites oxen ees eS ae 

West Maryland ist ¢ 4s___1952| 78%, 84 | 79 8214; 805, 83 | 78 8l1l2| 7614 81 4 78 | 7712 87 | 66 78 | 60 72 | 54 63 | 5244 63 | 39 5Al2 
ist & ref 534s A__-..---- 1977| 9212 9653| 9312 ¢97 | 91 96 | 89!2 93 | 875g 945, 89%,; 88 90 | 73 88 | 55 7612] 53 6314] 60!2 66 | 35 5514 

West N Y & Penn Ist @ 58_1937/10253 1025/1027 10312/103%g 10334| 10314 10414/1041g 1041, 1035 1045, | 103%, 10453/102% 104 |100 102%) 95 98 | 96 9712] 85 95 
Genera! g 4s___--.------ 1943] 92's 96 | 95 96 | 96 96%! 9612 97 | 96l2 97%) 97 9714| 96's 9814] 96 9712} 91 95 |-.-. ----| 80 80 | 80 90 

Western Pacific RR ist 58 A '46| 9212 97 | 92 95 | 8873 95 | 75 90 | 74% 8314] 68% 76!2| 76 81 | 65 7612) 57 65 | 53 63 | 4812 60%) 30 4912 

West Shore Ist 4s gu_____- 2361| 91 9414; 91 93!2) 9014 9312] Ole 92%! 911g 93%) 9Olz 93!2| 9O'2 93 | 845; D1lz| 80 88 | 8llg 854) 74 8312] 6lig 777% 
Registered_.__________.2361| 90 92 | 88% 93 | 89%, 914] 89% 90 | 89%, 93 | 89 8914] 88% 8834) 8612 8812) 7912 83 | 76 7833 74 79 | 59% 68 

Wheel & L E ref 448 ser A_ 1966 99 90 | 90 921s! 93 96 | 9414 9512) 941g 991g] 9614 97%) 947g 96'g/_.-. ----|-.-- ----] 8212 82iz/..-. -..-| 50 55 
Refunding 5s ser B_....1966|..-- ----|---- ---- 99%, 10214|100!g 1001g|-... _--- 10g 1OOMaleccs ccnel CO'SIODWleecs soccloces waoslesen sénel enue soe * 

Wh & L E RR Ist con ¢ 4s_ ieee 86 86 | 88l2 89%; 90 9312} 90 92 | 91 911g} 90% 91 | 901g 9O%4)..-- ---- Kerio REE: tae SF ee 

Wilk & East ist gu @ 58.._1942| 42% 48%| 50 5314/44 4912] 451g 50 | 45 4912] 42% 4612] 46 51's) 48% 49 | 35 4284) 3414 417%| 34's S412} 17% 25 

Willmar & S F ist g 5s8__..1938)..-. ---- “-_— Vins “hi, wensiweee sone a rs “aa° ase = — wwce wovcleces cone! 91% B1Glcces ccccleses esse 

Winston-Salem S B ist 43.1960)... --.-- 2 eee bik 2 dh ‘etabacdh: asdelaeda’ ane Ss a ee ee 

Wisconsin Cent ist gen g 48°49) 51% 6512) 63% 6612) 59!g 66 | 47 61 | 4714 6312] 51 5612! 50 5612} 40 50%) 42 50 | 35 46 | 38 44's) 251g 39 
Sup & Dul Div ist 4s_..1936, 75 80 | 76 78 | 75 76 | 64% 75 | 58!s 67 | 55 61% | 56% 61l2) 38 57 | 48 53 | 38 44 | 35% 42 | 28 34 

Worc & Conn East Ry 4%8.1943)._.. --.-i---- ---- AF BP ges fi get eee coed ocnunk We mer Ge Gl ccc scoclaved . cuaw seen nike 

















cCash sale. 2Option sale. 






























































































































258 FINANCIAL CHRONICLE [Vou 134. 
1931—Continued. 
BONDS January | February March April | May June July |_ August | sepsenber October | srecantber | December 
Low High\Low High\|Low Htigh|Low High'Low Htgh\Low High | Low Htgh\Low High|Low High'| Low Htoh| |Low Hah Law Htgh 
| 
MANUFAC. & INDUS. BONDS | | | 
| | | | 
Abitibi Pow & Paper wage ngne 70 78 | 7512 77%) 7412 77% 451lo 77 | 4712 57 | 4412 58 | 53 57 | 52 55 | 3514 5412) 26 40 | 35% 48 oa 39 
brahem & Straus deb 5148 "4 ee | | 
a WASSABES...ccccceccccce 93 7 | 95 96 | 90ig 96 | 96 10014) 992,101 | 987, 1001;| 98 99%) 9712 99 | 90 987%) 88 9212| 883, 93 ia 89 
Adams Express col tr ¢ 4s. .1948| 84% 8712) 86% 88 | 83% 88 | 84!g 8814) 8412 89 | 8453 8712} 86 8712) 84% 8612) 80 8453) 70 75 | 71 78 7212 
Adriatic Elec Co ext 76__--1952| 86 96 | 9714 99 | 9812 995 97 9953 981210012) 941g 9914) 95 9912, 90 94 | 80 91%) 73%, 82 | 79 84 93 81 
Ajax Rubber Ist 15- ye 9 1 8s 1936 S.-2 1 a AALS. aoe oe ahibes 2 caine ctw: awd i ee an ee ee eee eee es Or ----| 2 oa 
Alaska Gold deb 6s A...-- 1925) .... --| 514 5%) 5g 10 sas camel oS Pes 5%, «7 5% 7 | 6 6144, 6% 7 
Conv deb 6s ser B_-_---- ae. Bu . SWliicc. ‘naen 6 i ee Re ee es BER eee 5% «6 6 6 614 614/63 10 
Albany Perf Paper 6s.-..-- Oe cold 78 78 | 7312 75 | 50 65 | 52 65 | 52 58 | 60 60 | 61 65 | 54 687%) 5412 56 | 52 5412| 447% 55 
Alleghany Corp coll tr 58_-1944| 7912 84%| 8112 8712) 7912 85%| 72 8012, 60 7 5713 78 | 65% 79 | 60 67 | 40 6314) 40 5012) 33 52%) 25 = 35 
Collateral & conv 5s...-1949| 80 84 81 8512) 78 84 | 71 79% 56!2 7512} 51 7512} 66 76 | 52 ots 37le 5512] 341, 46 | 34 443: 18 32 
1 & conv 5s...-------- 1950| 80 834 85 | 77% 8314, 70 7912 55 7453) 50 75 | 63 74 | 50 28 5153| 28 3912} 26 40 | 1114 26 
Allis-Chalimers Mfg deb 5s_ 1937 10014 102% 10012 10255 101%, 102%4|101 102 {10012 10212) 10012c10214/10012 103 |1011, clos 9612102 | 87 94 | 87 95 |79 90 
Alpine Montan Steel Ist 7s 1955) 86 8814) 8853 9212) 91 94 | 83 88 | 82!2 86% 75 79%| 70!2 78 | 69 80 | 54l2 7312 53 53 | 35 41 | 3712 45 
Am Agric Chem Ist ref 7 4s 1941) 10314 10412) 10324 10412) 1044, 1051g| 10312 105 105%4 1044 10212 104 OE ER eee te: Ss a een 
Amer Beet Sug conv deb 68 1935) 42 47 | 42 447%| 40! 4512) 40 43 31 | 2512 31 | 30% 35 | 35 38 | 31 40 | 25 31%] 25's 30 | 17 25% 
Amer Chain Co deb s f 6s_-1933| 98 10012} 9924102 (10012102 |10112102 38 10153! 987,101 | 98 100%2} 99 10053) 961, 9912) 92% 96 | 92 93 | 8714 92 
Amer Cot Oil deb 58.-_--.-- 1931) 1005s 1007g| 10012 10053) 10014 10014).... ----}-... -2--j---- 2. ELIAS: ICEL IGS Se RIT RCRA TES, SMR. le Nadi 3 bse 
Amer Cyanamid deb 5s__--1942) 93 94 | 92 96 | 94 9512) 90 9414) 89 91 | 83% 88 | 86 89 85 9014) 817 85 | 82 88 | 6914 82 
Amer & Foreign Power 58-2030] 76 c8512| 8114 86 | 8312 88 | 8ll2 85 | 76% 84 | 74 81 | 72l2 8314) 695 74 | 49% 69% 46 60 | 49 6312] 30 51 
Amer Ice s f deb 58....----1953| 83 85 | 81 8314) 79 84%] 80 8212) 79 8412) 747g 8412) 81 84 | 71 78 | 71 76 | 60 71 | 68% 73 | 67 70 
Amer I G Chem 5s w i__-1949| 98 10114) 9812 10012/100%g 102 | 991410114) 99 102 | 961210014) 9678101 | 94 9714, 75 95 | 60 78 | 70 c81%} 52 70 
Amer Internat Corpconyv5!28’49| 89 94 | 9012 9412) 91 95%) 8812 931g| 8612 90 “4 8212 8812) 8112 837%| 7344 82 | 74 78 | 73 7812] 68 73 
Amer Mach & Fdy s f 68. -- 1939! 10414 10453) ___ -|10412105 (10412105 |105 1051s|10412106 (105 105 |106 106 /|1041210613|103 104 |103 104 /|10212103 
Amer Metal 544% notes...1934| 91 9314) 90% 94%; 9312 95 | 91 93's| 85 91 | 74 85%4| 77 85 | 71 78 | 55 72 | 63 6912} 60 7712, 4312 60 
Amer Nat Gas Corp deb61!281942) 36 5112) 30 3853 25 33 | 17 317%) Sig 21 | 1012 26 | 16 20 | 15% 23 | 10 20 8 15 6 9 3 7 
Amer Smelt & Ref ist A 58_1947/102 10412/102 1031g/10214104 |10214104 | 102% 10312| 10112 1027|102's 10312|1021, 104 | 98%, 10314) 9612100 | 97 100 | 85%, 99% 
Amer Sugar Ref 15- yoas 60.1937 1031s 105 |103%4105 |1037,105 |104 105 (103 105 |10312105 |10312 10514/10414 10512|102 105 [102 10312/102!4 10314|10112 10314 
Amer Tel & Tei conv 4s.---1936)100 101 | 9924 1011s| 10112 1021g|10253 103 |101 103 1661s 1686) 106 10312}103 10412104 106 | 9714 105'!s! 98341017) 961g 10215 
20-year conv 4}48.------ 1933}10012102 {100 101%)-... -_- |...  ----|10553 10712|____ Raa. es: ST: Taga Cee 2 Mg arg 
30-year coll trust 5s_-.-1946)105 106%4|10512107 |106ig 10714) 1061s 10814| - eA -|106 107 |106 107g) 1067s 10814| 10512 10814) 1021 10612) 10133 10473 96%, 103 
35-year s f deb 5s__----- 1960) 1047, 10712,106 107 | 1065s 10812| 1075s 10814) 1074, 109%g'107 108%] 10714 108%4| 10812c1097g| 10212 10912} 9614 104%4| 1011 103%| 9414 101% 
20-year s f 5448_-------- 1943] 107%, 10912) 10814 10912, 1087, 110 | 109%, 11012)10934111 {10912111 |10912 11034)1101 111%g)105 11114|10412 10734/105 c1085g| 99 105% 
Convertible deb 4}43_-~--1939|12012130 |1265g135 (12714135 |126 131 |1271213314)126% 13412)131!g 136 |127% 13112114 1271g|10912119%/111 118 | 96 112% 
35-year deb 5s_--------- 1965) 10514 107%4|106 107 |106%4 1077s! 10712 108%g| 1077s 10914) 1071 10914, 10723 109 |108%4c11014)102 c109%4/100 10414) 100%, 103!4; 94 10112 
Amer Type Founders deb 68 '40) 10312 10434| 104%, 10512|10412 106 |105 10512/1001210514| 9912102 {101 103 |100 105 |1001210112; 97 102 | 9618100 | 98% 991g 
Amer Wat Wks & Elec col 58 ’34/10112 104 (101 1027|102 103%4| 102% 1037/1021, 103141102 104 |1017s 1027s|1013,103 | 955,1021s| 9312 98 | 94 97 | 68 94 
Deb @ 6s ser A-.-------- 1975102 104%4|10314106 |103!g106 |105 10612|104 105%| 1011 105 |104 106 |100 1045s! 887, 1007s) 78 8933) 83 92 | 6312 83 
Am Writ Paper ist 6s__.-- 194 68 | 67 77 | 70 7012 55 70 | 57 $84 | 57 59%; 57 63 | 49 574| 40 49 | 3812 45 | 30 40 | 10 30% 
Anglo-Chil Nitrate s f deb 784 es 7112] 7212 80 | 79 87 | 75 80 | 63 76 | 80 64 | 56 61 | 53 57% 40 52 | 20 25 | 13 2512) 7l2 15 
Antilla (Comp Az) 7%s A_.193' 20 | 16 20 | 16% 1612] 1623 1612} 10 1612} 15 26 | 15!e 1612) 15 16 | 10 16 |-.-. ----|---- ----|---. ---- 
Certificates of deposit -..---|.... -.--|-.-. -.-- NERDS ESE RR, PR SE Se Se Se eee Se ee: ees me lig 
Ark&Mem Ry Bdge&Ter 5s °64)1011s 1014\---- _--- 101%,10173} 97 99 | 97 101 | 985g 985s/101 101 | 991g 9912] 9814 991g) 88 88 |._-. ----|c85 90 
Armour & Co Ist 44s_.---1939| 8612 92 | 89 91 | 87 90's) 78% 87 | 7612 82%3 70 82 | 77% 8214; 75 81 | 67 76%) 6512 77 | 73 7612) 64 TAl2 
Armour & Co (De!) 1st 5348A'43| 7214 80121 75 7814169 76 | 68 73 | 61. 75 | 53 741s| 69ls 7412 58le 74 | 53 611| 56 65!2 60ls 65!2| 53 645g 
Armstrong Cork Conv deb 5s’40| 931, 98 | 91% 95 | 91% 93 | 91 9312) 92% 9314| 93 9434) 92% 9414) 9114 93 | 89% 92 | 87 8934! 8614 8653\ 71 797% 
Associated Oil 6% notes_-1935)102 102%;|10234104 | 102% 104 | 10314 103%%| 10212 103%/102 10254) 10212 10314, 102% 10312 101% 10413 101 10212/101 10212) 98 101! 
Atlanta Gas Light Ist 5s-.1947)__.. ____|.... _-_-|-- -- ----|103% 103%)... -.--|103% 104 |- AEE SS wai 96 OO: Jenn.) ~- lone 
Atl Gulf & W ISS L col tr 58°59] 61i2 68 | 62ig 65%| 58% 63 | 55% 60%) 50 5812! 52 58 | 554 59 | 4912 54 | 4012 4812 40 45 | 45 49%, 393, 4514 
Atlantic Ref deb @ 5s_---- 1937 101 102%|10112103 |101 102%|10012103!4)101 10212 10012 1021410114 102 [10112 10212) 9814 10212, 94% 98!) 96 9712 89 9614 
Baldwin Loc Wks Ist s f 58.1940 . tr te 10612 10612| 10653 107 |107 4 107 107 |107 107%|107 107 107 10743, 98 10712101 10312 102t6 102%,'100 103 
Baraqua (Comp Az) 7 4s_-.1937| 30 44 44 | 35 4514! 30 20 251g 25 25 | 21 26 is 22 9 18 | 8 9 8 
Batavian Petro deb 4}4s._-1942) 931g 26% 94%, 967%) 95'2 967% 9212 Fd 92%, 945g 94 961g) 94% 965s! 93% 95 | 7512 9512; 76 8214 7814 ae [ 72% 7813 
Belding-Heminway 6s8_---- 1936] 88 90 8612 8812) 8612 89 89 9014) 9014 92 § 915g 95 | 9414 977%3' 97 9912) 99 99lo G4 993) 85 88 
Bell Tel of Pa 1st & ref 58_-1948/ 10714 10913 107 108%) 10812 10912 10812 10912! 108% 1101210712 1093410814 11014110 11114/105 11053 10214 119 16s 105% 190 10412 
Ast & ref 5s A & O---. -- 1960) 110)2c114 |110%2 11254) 11212 113%/113 115 113 115 |112 115 |1121g114 |113 114 | 106% 114%) 1025s 1081/1043, 107 | 99% 10€ 
Beneficial Indus L’n deb 681946|__.. ____|__ Uh, a igs PR 9812 9812} 98's 9812; 98 c9912| 9612 98%| 78 97 | 80 85 | 79% 85 | 72 83 
Berlin City Elec Co 648 _--1951| 69% 75 | 70lz 76 | 77 88's! 82 8512) 73!g 83!z2| 6612 8214 57 79%, 551s 64 | 3lle 56 | 2812 4212} 39 50 | 25lg 385 
Deb a f 6s....---.---- 1959} 68144 75 | 71 77 | 78 8634! 80le 8434, 73 83 | 62 75 | 54 7414! 50 6412) 32 54 | 31l2 4273) 3112 4912; 20 311 
Debenture 6s_.....----- 1955| 6414 6953! 6623 71 | 71 8073| 77% 80 | 665s 7812} 57 71 | 50 69 | 47 5214) 23% 4675 255g 38 | 26 4112! 181g 27% 
Berlin Elec Elev Ist 6 }48.--1956) 6814 75 | 71's 76%) 77 8512) 8l!g 85 | 71l2 82% 60lg 75 | 48 74% 45 53%) 26% 30 45 | 3212 50 | 20 29 
Beth Steel ist & ref 5s ser A ’42/10212105 (103 104 |103 105 |103 105's|104 106 (10214104 |104 1061g|103 1047%| 997%, 104te 98 101 | 9914103 | 86 1002 
Purchase money 5s_.--- 1936] 10143 103 |1015 103 |102 10312/103 103%|103 104 |103 103%|103% 104 |102 104 | 99310314) 96 102%| 9612101 | 89% 99 
Bing & Bing deb 6}4s_---- ee eee 821g 8253 825%, 8312} 8212 83 | 77 oe 7 i..2< | 60 64 | 56 56 | 31 3514) 24 3514 
Botany Consol Mills 64s-.1934) 30 35 | 29 3214, 25 29 | 26 27 |.24 2712) 23 25 | 25 36 | 30 3612) 20 3114; 19 2812} 27 29 118 2712 
Bowman-Biltmore Hotels 78 '34) 97 100'4|100!3 105 |100 105 | 94 99 | 94 95 | 83 86 | 75 83 | 65 81 | 65 65 | 60 60 | 63 75 | 45 75 
B’y & 7th Av Ist con ¢ 58_.1943) § 514) 5 5%) 5 5 Blo 5 5 51g| 4 6 6 9 6 6 | 4 61g} 4 4 3le 4 Ql Bis 
Certificates of deposit....--|.... ___ |...  ___. 4 Fe = Shee to Se ie eee 5 ee Re Re Se won «anual 4% 431 Big 3% 
Bklyn City RR Ist 5s__1916-'41 86 | 85 87 | 85 85l2| 83 8512} 81 83 | 767% 80 | 80 8212| 77l2 78 165 76 “6514 70 | 66% 71 65 67 
Brooklyn Edison gen 5s _-.1949 10555 107 10514 10714/10614 107 (106 10733106 10712/106 107% 10612 10712) 10614 1077%| 104% 10814/103  10714|104 107 |100 105 
Saiyn-san Tr cece t6s- ---1968' 98%, 101 | 10012 10112 100% 101% 10014 10214 100 10212/100% 10214 101 10212}100 101%! SON 100s 8614 94 ' 90% 957s! 81 92 
Bklyn QCo&S gu @ 5s stpd "41 64 64's) 63 64 63 65 | 62 63 , 62 62 | 69 69 , 63% ee Sook 59 ‘56 64 55 55 | 53 55 
Ist 5s stamped__-__....-- fe Sa ea Ao Sa eos ee Sa 62 6312) 56 56 5614 5614 
Bklyn Un El Ist ¢ 4-5s_-_-_- 1950 85 88 | 85 8812! 85 8812] 88le ai 90 9114} 901g $01, 90% 9112! 901g 91% 77% 91 | 74% 84 | 80 85 | 68 8312 
Bklyn Un Gas Co Ist ext ¢ 58 °45/10714 1075s 107% 10814) 10814 11014 109% 11034/109%4 111 [111 112!2 111 112 |110%3 1111210312113 [10314 1073;'103%4 106% 8100 105 
Ist lien & ref 6s A__----- aang 11712 117%3/117%4120 [121 RAEG/LEON 130% 120% 12112|120% 120%] 12012 121 121ig 12113/121 12118) 114 114 (106 107% 
Gonv deb 5s_--------- I WE ia, ene ee ee ee eee Ek ee eh ekin es: amectcuas ----|150 150 
Convertible debs 5s_._-- 1950) 10214c104%4|103 10434/104 104% 10435 104% |104% 106” 1043410515105 105%4|10514 106 10212 10512) “98 10312) 100 10212) 93%, 102 
Buff & Susg Iron Ist s f 58.1932) 96 96 |__.. ____j_LL. LLL ~--=| oes S60} - a se R26 Ci om tere 94 94 | 96 96 |{-_ a 
Bush Terminal Ist 4s___-- 1952| 83 83 | 90 93 |_--- ----| 93 93 91 93 | 90 92 90 92 | 901g on) 81%, 911g} 84 85 | 79 80 
EE “REE eae 1955) 9812100 | 975310114) 99 100 .| 82 30% 72 134! 84 20 84 89 | 82 85 169 78 | 65 69 
Bush Term Bidgs stpd Ist 5s°60/101 103'z/100 103 |101%103 |10112103 | 961210114; 93!2 99 | 98 97 100!2| 92 99 | 85 94 | 87 91 | 83!2 92 
Buff Gen Elec 4/8 ser “B" 1981/101 101 |101 1017s|/101% 104 [103% 105 |10414 107's/105's 107 |105% 106%2 105% 106!2|10012 107 | 98 104 | 98 101 | 943, 99 
By-Prod Coke Ist 5348 A. --1945/ 10053 10214/101%4 10312/102 104 |101!2 102%4|10012 10214) 9714100 | 97 ee enbeeeene Seed Ok 68 68 | 59 66% 
Calif Gas & E unif & ref 5s 1937) 1031 10373|103 10414| 103% 1037g| 10434 10434/10414 105 1051s 10512/105 106 |105% 105%/10512 1057%5'101 105%s/101 10212, 98 10212 
Calif Pack conv deb 5s--.--1940| 963, 9912} 9814100 | 98% 99%/ 90 99 | 89% 93 | 92144 94 | 93 96 | 9014 95%) 80 9212) 74 8434) ie Se ga | 
Calif Petrol conv deb s f 5s_1939| 9612 981s| 9534 9714! 943; 9873} 90 93 | 84 90 | 81 85 | 85 85 | 77!g 85 | 79 8212) 79 81lg) «sol oO 
Conv deb s f54s-------- 1938/100 101 |100141007%| 97 100%; 90 9612| 90 92121 89 Qils| 90 91 | 90 92 | 89 91 | 87 90 | 87 87l2\ 62 88 
Camaguey Sugar Ist sf 78-1942/ 40 45 | 30 3714/15 29 | 17 22 | 20's 25 | 25 28 | 30 30 | 25 3012| 1412 24 | 17 18 | 13 1712] 5 12% 
Canada S S Lines Ist 6s_..1941| 55 5714] 62 7033) 6914 70 | 56 66 | 573, 60 | 49 63!2| 49 55%4| 42 491g| 37% 40 | 27 30 | 37 371s! 30 30 
Central Dist Tel ist 5s__--1943/105 105 |105 105 |105!s 105'4 101s 10610 10514106 |105%s 106 {105 106 |10512106 {104 106%. 10034 104 |10112 10312) 100 103 
Central Fdy Ist s f 20-yr6s_1931|____ __._| 54 65 | 3353 55 | 50 | 50 7014; 59 747| 6912 72 | 70 83 | S4l2 87 | 84 8412) 85 9 | 94 c100 
Cent Hud G & E 58__-_Jan 1957/1 BOHN, 104% 10478 105 |105!g 10512 1053's 106 _ {10512 106 10515 105'g|---- ----)---- -- | 1105 1061/1015 10153)... -.--|-... -.-- 
Cent Ill Elec & Gas Ist 58 1951|_.... gee Batter cin Mei Tce oy! pa ae fehed 9612 98 | 96 991s) 88 96%) 85 90 | 80144 88 | 62 83% 
Central Stee! Ist s f 88__--1941/111% 113 |112 114 |112%2113%4/111%4114 |109 114 |10112109%|109% 115 |107121143s| 9312 105 | 93% 99 | 93% 97 | 80 92 
Certain-teed Prod 534s A..1948) 3112 365s| 3414 3712) 3212 4414] 3712 4212] 3412 4112) 35 48 | 43 60 | 4953 60 | 44 54l2} 40 49 | 45 50 | 30 4612 
Cespedes Sugar Co ist 74s '39| 59 59 |___- Petites Bae Nile Fg OER, SS Se Ege ll'g 15 1012 15 Te eee ee a 
Chicago City & Con Ry 58-1927|_... ___. orgs: A iy “he ~ sheipenss epee ¢ OB ot Bed fies ekg Re opine: Bes. 
Chic Gas L & C Ist gug 5s_1937/1031s 10312| 10314 103%4|10353 105 (104144105 |105 106 105 10612|105'g 10514| 10512 10534) 102% 105%4 99% 103%|101 103g) 99 10114 
Chicago Rys Ist 20-yr 5s_._1927| 63%, 70 | 6414 67 | 67 60 7 60% 66 | 57 6338! 6lig 63 | 5814 6I's| 5734 5814 51 | 53 55 | 4712 50 
Childs Co deb 5s___..____- 1943] 80!g 82 | 81 83 | 824 83 | 75 83 | 70 77 | 70 7434) 71 761g) 63 714) 5812 6612 a7 | 60 6612: 48 6412 
Chili Copper Co deb 5s_._.1947| 90 9412! 9212 9512) 9414 95%) 8814 947s! 86 9053| 79 8914| 87 892) 76 8733 55 75%) 55 697! 551g 7412| 41 5912 
Cin Gas & Elec Ist mtge 481968} 90 9314/91 93 | 92% 95 | 94's 96 | 95g 985s| 9614 98%! 9614 97 | 965 98%| 91 97%) 88 93l2| 8812 897%| 83lg 887% 
Colon Oil 6s conv debs____1938) 51 70 | 60 67 | 62 68 | 44% 64 | 37 55 | 52t2 55 | 45 55 | 42 52 | 36!2 50 | 20 34 | 29% 36 | 29% 3312 
Colorado Fuel & I gen s f 551943) 9514 9933! 947, 96 | 94% 96 | 9212 95 | 90 93%! 85 87 | 87 88 | 85 87121 801g 86 | 75 78 | 73 75 | 55 80 
Colorado Indus Ist coll tr 5s’34| 90 9412} 92 93 | 92 93 | 85 937% | 80l2 8612) 80 81 | 78 83 | 76 76 | 62 74 | 65 67 | 65 6612) 6lig 65 
Columbia G & E deb 5s___.1952| 97 101%s| 9612 9912| 9812 1001!2| 9914 10014) 9614100 | 9412 98 973,100 | 9812100!s| 85 99 | 82 9012) 83% 9012] 6253 85 
Debenture 5s April 15 1952) 98 10114) 97 9914| 9914 1001g| 9814 1011s; 9614 987%| 9512 98 | 98 100!s| 99 100'3} 83 100 | 85 92 | 90 92%| 72 84 
Deb 5s-.-.....-..- Wan S06 2000l 6c odscl-- -- -a--|---- ----| 98!g 9914] 9612100 | 9412 97%| 97 991s| 971g 991g} 8212 98 | 8012 90 | 82 8912] 63 83!2 
Columbus Gas Ist g 5s__--1932| 9512 96 | 955g 9712) 973g 9912} 981g 9834) 9614 9814] 98 9814) 98ls 9814] 98l2 99 | 95 95 atk ie 94 94 
Columbus Ry P & L 4}4s_-1957| 94 967| 94 9712| 9612 9814 97 98 | 9734101 | 99 101 | 9712100 | 9912 100%| 94 1004) 89 9515| 90 95 | 8312 93 
Commercial Credit s f 6s..1934| 98 9914] 97 9934) 99 10014|100 100'4/100 101 (100% 10012|/100'2101 {101 101!s| 9614102 | 917% 94%) 92 95 | 91 93 
Coll tr s £54% notes__.1935| 935g 96121 95 96 | 96 98's 96 9712} 96 97 | 9612 97 | 9612 984! 98lz 993%| 9614 9834) 8914 96 | 8912 90 | 87 90!2 
Comm’IIavest Trust deb 68 1948) 10453 1047g/104!2 10434|_._. ____|__- i CS Sey ees: Revheie ste See Se ROO SAR oS ee as 
Conv deb 5}4s.__.....-- 49| 91l2 97l2| 93l2 98l2| 97 99 — ~ 100- 972 100%2| 98 100 | 973, 9912} 96 99 | 93!2 97 | 8912 9414, 90 9312, 78 90 
Comput-Tab-Rec 30-yr s f 6841) 10513 1065s| 10524 10612| 10512 10612 10612 10612 105%3 106%4|106'4 108 (10612108 (10614 107% 105 108 |105 10612|105 106 | 10553 107 
Conn Ry&Lt Ist&gen 44481951)... 991, 9914] 9912 100%)|__-. ---- aoe ee oe ie SR coerce Pe ee Eee. oe RSs ie: gee 
Stamped guaranteed_______ 991g 10112] 9914 10114|__.. _.-- 00 100 |102i4 103%'102 10212|102 198 |192i2 103 "98" 101t2} 95 95 | 95 95%) 93ig 9312 
Consol Agri La 63$s__-__-- 1958| 67 7434) 7253 79%4| 787s 8353| 7612 8273} 70 79 | 6213 73%) 45 5034) 2834 4935) 27%, 3914 2712 42 | 1453 2814 
Consol! Hydro El Works of | | ‘| 
Upper Wuertemburg 78.1956) 82 85 | 84%, 90 | 901g 9333] 90 931g) 8912 92% 82 8912} 70 90 | 62 67 | 44 od oe 50 | 40 5012) 31l2 393, 
Consol Coal ist & ref 5s_..1950| 247% 28 | 25 35%| 25 45%| 37 48!s| 35 43 | 26% 40 | 35 3712\ 33 37 | 23% 3312| 2 | 2412 2812) 2014 2714 
Conso! Gas (N Y) deb 5 348_1945/103 10712|1051g 1067|106 107 |106'4 107!3|10614 10812|10614 10712|107 108 |107 108 106 10712 10414 10712 1047g 106 | 9973 10512 
Deb gold 448 wi-...--- ie: gn beta e ee RiereeS Fic Med st 1011!g 1013g/101 10212|10112 10314/103 104 104 | 95 101 | 9714 9912) 8912 97% 
Consum Gas Co Ist gu ¢ 5s 1936| 1031s 103%4| 10314 1034) 103% 104 |104 10412|10414 104%¢| 10414 10512/105 1051210412 105 104 1055s} - ----| 997g 101 |100 100% 
Consum Pr Ist 1 & unif 5s C’52|103  105!2/10434 10514\105 106 |1055s 10614\1055s 10614/104 10673|105!4 106 |103% 10614|103 1067,|10012 104 |10012105 | 9812 10212 
Container Corp Ist 6s... 1946) 85 85 | 847g 84731 63 71 | 60 67 | 53 60 | 48 574] 56 6312) 55 61 | 4444 56 | 42 5414) 40 55 | 25 3912 
15-year deb @ 6s___..___. 1943; 60 64 | 59 63 | 4612 57 | 33 47 | 21 35 | 20 3 33!2| 30% 40 | 25 34 | 2014 28's] 21 3414) 27 3212) 20 25 
Copenhagen Telephone— 
Extl s f @ 5s___-.. Feb 15 1954) 97 39914] 97 99 | 9814c1007s| 99 10014100 10114) 991410114|100 10212) 981, 101%) 78 100 | 61 79 | 75 801l2| 65 75 
Corn Prod Ref Ist 25-yrs f 5s’34/10212 10412| 10212 103%4/103 103%4;102 104%4|/104 105 |105 105 |1055, 105/103 105%) 1102 105 |100 103 |102 10234)100 102%, 
Crown Cork & Seal Ist s f 6s'47| 9712 99 | 9712 9812! 9734 9914] 9514 987s! 95 9612! 90 95le| 92 193 96 | 90 92%! 84 90 ! 78 85 
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BONDS . 
January | February | |M pri 
Low High\Low H altow Be by May June 
Geecrn Siitiiisantes Pun. 60.4904 tg High|Low High|Low High\Low High Low “High L August | September November 
Crown Zelierbach dente w..| tte ae ita’ ot lean 70 86 | 7353 91 | 818 nee ain HthiLow High\Low Hish 
Cuba mene Sue Ast coll 80°23) 897s 9975| 97 oot Se a Hi 61 68l2| 60 6212! 60 855s oo Oot2 87 son 801g 91 | 77% 80 | 79 82 | 65 80 
uban-Domin Sug Ist 7 aa 10 Jig 9 6% 9%| 7 il | bie 8 | 5 4) 5773 70 59 | 54 1 
Certificates of de 431944) 15 16 |-..- . oe 7 Gi | Bie “SE” Lae Sie “Tits "4%, Ot] NB 6312) 45 55% 
Stamped PeMstedh das canukike man Sis} Tle 8 7 10 7 143, g Ills} 4% 912) 4 5%| Big  43| 3a cB | 1) | Bt 
* Soom cae cecc|eene cee-[-se- zeee|---- += ul 712 1414] 71 3 4 ig 433 38 cK | 1 
ae with purch warr attach 14 17— ——- <- ose «eo Sa oee ae ae ter Sh 753 8 10 10 . 6 . B 4 6 7 6 7 61g 614 3 ote 
Guntltnei nna i 15 | 212 10 | 6 ti | 8 10 | 6 “Fal w-s- -=>- . Se eee was- ----|---- 
Dtids sanelewns sonclenen steefonne 2 >. wate ele fs: ce -aheleie Sa er ee 
Cuyamel! Fruit ne _o 5s °37/ 10234 10414/10312 1041 w---|---- ----|]- 2 6 9 5 8 a. “Fe a ee. 
6s 210412}104 1 --- alice 7 5 
Serrnet res iret seston ie uy 100A ie sg lige” vaslissttalaotf aod lob ao luttt 08 | of a8 
st mtge gold 434s ------ | atin ees! mergers: tediipsiie Hee 8} 10414 1044) 10414 10553| 10412 105% 103 . 105 oH 1031 |10113 103 | 98 10212 
Denver Gas & El Ist & ref 58°5 spay Catedenis Aueliosas -Aecibitth | mint Gh ease 10014101 {1001210112} 93% 101 931s i = 1: 95 10113 
Phy om as to Penna horows . 103% 10053 10214}101 103 |10112103 /|103 w--|---- ----[---- ----| 99 100 931g 9714) 94 94 - 94% 
Saneahihibase tobeas oe te  Pespcapmnsec, Metetnametalia Netiaesicin ieestiadetais pre a ey a A bo 8 se ae’ Tea ae 
ison Ist col tr 5s 1933) 10212 10312/102. 103 ag real Pe 4 2| 10314 10412) 1023, 3 2 4 101 | 95 95 
Ist & ref 5s ser A 1933 102i: 10312|103 103 "10212 103i4|103 103": 8 8 |cl5 cl5 2} 10234 103%} 1031s 1041 | 951210212] 96 1011 
Gen & ref 5s se ae 940) 1037 10512|1047g 10512) - s 4|103 10312} 10312 10412| 103%, 1041 wens ene -[---- ----|---- ----|o--- - . Ollz} 93 93 
Sot Sn oun On ber Os... 1940/1043 107 [105 107 Oaaee oiecliaes eeslaces cise-|sae- (O44 108% 104%4|102%s 104%] 1007s 103%) 1004 10284 idii 101|100 102 
Gen alters... 1955 +d ee 105 1055s! __- 2 10691082 106%, 108 |107 108 |1067s 10912| 10712 10814 ME 2Giiless: <x 0-1 2}100 10212 
+ iy toga timate fo 105 107 |106i2 10712 end dassteieh deeteni aad Wj---- ---- 101” io6iz\i01 1031p] 96" 108% 
Gen & ref 448 ser “D’’.-1961 ee sae 10514 10733|107 10734|10714 10814 aeert 108 |107ig 10813|107  10734|107%2 10784| 10714 10814 Gitte aealwam waa leasei _s 
ee en, eR E anna nnn aa Bene area odie aoetelloate eel LOsts 106% {109% 1osiel10S1s Loate aor st tories * tae ties toe 102° 10314) 96 102% 
y Istconsg4481932| 97i, 981s Rise <atalesse ameule '4| 1034s 10512| 10314 10418/ 103%, 5 |10153104 | 97 1021 
Dodge Bros deb 6s 9714 981s} 98 99 | 98 wipes sass ---- ----|10314 104 | 1031 8| 103% 10434) 9812 10414) 9414 10114) 9514 981, pl 
Dold (Jacob) Pack ist 63__ 1940) 821g 9134) 881 981g| 98lzg 9912} 991g 100 | 991 ; a. i ae hte lr a: ee 4 4 9814) 891g 9733 
pomtaten t & 8 20 ise 5.1942 con Se lace elas feules wiles ose ee ist ones wile s 94° ‘au|90° ‘G8 190 “Gor 
eanisce Benet tee tp et 567 oa 7| Bat 90 bs 4| 69 70 | 55 6814) 561g 60 56%, da 4 re 82 9212} 791g 8812} 85 O 73! as 
Duke-Price Power 1 94 | 9312 94 |100 eae wncelmene aemelmnes a= 5344 65 | 53 58 1 : 
Duquesne Light ist “aoge 11967 + lost tho 104% 10412 106% k 4 10012 by 38 oat i “195 9612! 96 96 | ae a 100 4 100 By 584 
2 1g} 10312 10412| 104! 4 (103 10414|103! eh imaa : « 7 
Eastern C 2 8 10434) 10414 1053 1 410312105 | 80 1031 ---| 78 83 
rn uba Sug s f 7s_1937| 30 41 | 29 534/10312 106 [104 c106%4/10453 10512/ 101 +r tin Hs 8734; 80 8812] 68 S8llg 
Ed a aoe _ yn ee ee ce 33 | 28 42 | 32 37120 30/25 343, 4} 99 10412/100 cl103 | 93 101% 
Ed El Ill (NY) Ist cons ag M- a3 9914) 973, 9914 991, 10012! 993, 10012|_... _---|1001. waee bag 37%| 1512 37 | 10 13 | 6 10 | 9% 1012) 3% 9 
Edith Rocketeer McCormicire|ne ft sree lan vo igaiy aang toe 100 [eobes Wooe na * 108 11d Has Bud (aes ve] ob oh 
 motes___-- 19341100 4 12034/122 12 1 8 3g 98 | 901g 981 
wat notes sesaneen Hematent tee jest tes es 288 3 {12812 12819|118% 118%)... -.-|107% 112 
Elk Horn Goal ist & ref 6 71 80 | 771g 811 6 89 | 76 874 7ii4 80 | 55 78 | 52 64 | 32I2 67 | 
6%s'31)_ 8 2} 8278 87 8114 871 1 BOBS 78 7|52” Ga) 32ie B71 32" 4S™|"33ig GO| 23%, Bor 
pbb 2% nates (rit wa ais Bi Sy | Sh Soul o8 Sl fos Wal 88 9 |B Hh) a) aR, HH HY Bs 
ee ee iai- ssiglioi~ dei“ lioiie veTalioi% ioral Sei oe a. Oe 5) 30° 24° a 
; 1 |1011%210112/1011 ie ii eee Se oe <—s 24 | 20 265 
os Senehk oaeth worse ae 2 10112] 101%, 10112|10112 10134) 1013 eee 
rants_| 5514 6512) 64% 21013s| 101%, 101%4|101 101%4|100%4 101 |100%; 101 — Pd ae ene 
4 7012} 6712 76 | 641 4101 |1001;101 |100!g 10014} 997; 
Federal L 4 73 | 6514 73 '4| 9973 100 
Ist san cl ag 91% 95 | 9412 9512] 955; 9714! 965s 61 6512] 6212 64 | 6214 651s} 50 62%4| 35 49 | 46 c49 | 331 
Ast lien s f 6s stamped ___1942 92 94l2) 94% 95 | 95 9655 947 oy 95% 98 | 95 98 | 94! 96%) 95 pi 
Re ee a ee ee a peal sh arose | or ape Ze, rege Se 
a etals s f 7s____1939 9 | 9612 9612| 901 1 2 14] 9734 9834) 99 9312] 7614 781g| 65 1 
Fiat deb 7s (with warr)__- 9312 9533 93 95 | 9212 93 2 2 9412 90 92 | 90 94 | 90 4 1014! 96 100 | 88 96 7 8 7614 
a ks 92 | 9014 901 827g 88 | 82%, 851 
Without stk soak a 1946) 79% 90 | 8644 90 | 88 . 92 92 9234) 89 92 | 88 90 | 88 1 ‘ 4| 85 9112) 7614 85 ws . 
Fisk Rubber isco? 8 warr___-| 7912 87l4| 85% 89 | 87 9 8612 93 | 87 89!e] 79% 86 8814, 88 90 | 85 88 | 84 ---- ----| 63 76 
ae 23, oer 9215 4 87 88 | 8712 881 85 8 743, 841 
Sadinemnar Gant died 1941 34 ‘| 34l4 37%| 30 37%4| 21. 84 89 88 | 871 2 88144] 75 89 | 7ll2 80 | 73!g 78! -_ 
Francisco Sugar ist ss t 7 4s 42) 10412 10612|10612 108 | 1077, 307s} 2114 28 | 2133 25 12 89 |---- ----|---- ----|-= 8 7812) 74% 76% 
744s’42| 61 61 | 60 2 7% 109 10712 10812/ 10113 10 2553 28 | 30 43le| 29 Bits! 22 30 | 2 abn Luan ie 
6912] 55 55 8108 (100 105 |101!s 105% 1011 " Bits} 22 30 | 2il2 30 | 20 28% 
PRR bane Mal yen SAR Ra, ES ieee: 45 650 1 8 4/10112 10214; 90 1028 0 28% 
Gannett Go deb 6s. ---_-- 1943} 75 82 73 81 40%. 53 60 | 41 50g] 41 4 or Soul os 97 | 89 97g 
SS ae con 5s 1949|_... __- 105! 6 78 811174 79 #73 75 31g) 211g 21le) 15 2112 
Goa Amer eae 4 63 °|'90 04 7| 93% ae te — “gen eas" 3 oe wn Ris, ons 80 69 81%| 80 90 71 78 
eneral B ee 88 | 36 1 4| 861g 93's] 81 901! 62%, 89 2 1081s|10314 1081g,--.- - 
See eeteet stil wot Se oot or weet tea Siar as Be” el ah | at | Be Baal 
neral Elec deb 344s 19 3 92%| 7714 847| 83 87 | 80 - 2 97%) 9712 99 | 98 991 1 be 2 88 | 81 83 | 8Olz 8212) 74 
Gen Elec (Germany) 20-yr’ 42) 9514 954) 95 96 | 9512 95%) 96! 86%) 69 80 | 65 76l2| 70 4| 98!g 99 | 95% 9814) 93 961 ‘ + 
“ye 78° 2 961s 79 |72 7 4) 95 97 | 89 95 
oe ee eee i, oe | See oe | oe 2 05%] 06s O6is 96 06 | 00s O0ts) On 5 | 57 72 | 50 62 | 57 
’ : 910104 |100 a 2| 9914 991 a 9915 6512} 40 5812 
Sinking fund deb 6 warr '40/ 9012 92 90% 94 | 94 98 | 9 - 10t%2} 82 9619) 751g 931 i 9934; 96 98%) 96 96 
Gen Mot Accep Co s....1948] 82 89 | 85 88 | 871 415 97lz| 95% 97 | 81 964| 65!4 89% 75ig 81 | 48 79 | 4012 561 96 96 
’ 2 3 92 | 87 lal 4| 6514 89%4| 70 2 5612) 35 53 | 29 39 
Gen Petrol ist rp deb 6s '37/ 1017 103%2|10212 10414103 . 9014) 834, 89 | 71 84 moe 77 | 43 74 | 34l2 5014) 38 % 
Gon Pub Serv deb 8146 .7711939]'03 "95 | 03" 103 1022 Toa 102103 102" 102% 103108 0, OO Or | Aine 68, | Sr St) So AS) Bll Blt 
eel Castings Ist 55481949 5 | 9312 95 | 93% 95 | ‘ 2 1035s) 10212 10353| 1028 4102 |100 10212) 9712 102! 
Gen Theatre Equip d 89 95 | 94 9614) 9 ‘| os faa ee od ro 10314 100 "1021 3 oot 
b 68-1940 614} 92, 96 | 8812 93 2| 92%, 9512) 941g 961 . 2/100 10212/ 96 1001 
Gaed ene tenet Ei 51 73% 69 74 | 61% 7 2 84 90 80 91 | 86 ‘ 8 9612} 85 97!l2 89%| 83 86 3 
Goodrich (BF) Co let 6! 7s 1945 941 87 9i1te| 9012 4 40 66 | 28 4712) 23 4714) 29 9012| 8212 8712] 67 825g or | eae 80 84 
— st 6 $48 1947 99% 10212} 99 4} 9012 94%) 90 967%] 83 9012) 75 . 41 | 1812 30 | 13 25 Sot 58 6284 
Gasdbane Tine & Rab ba 5 oe po = 9 67 mT 4 ‘ _ pe y 7° 714 9312 Ole ++ a + ote ps J 2 on 39 2 i712 ss i: P oon 
88 90% 90's 92 | 86 5 53l2 6612 60% 66! . 812) 67 81%) 76 84 | 5 
Gotham Silk Hosiery d mail 91% 874 91 | 8314 92 904 612} 59 62% 46 6012| 41l2 51 49 56 . 2 
Gouid Coupler ist sf >a 65°36) 75 7812 80 = 804 - 87 = 9212} 90%, 91% 7914 914) 75 83 77 8 OB 
Gt Cons £1 P. s..-1940) 68 6812) 68 63% . 8512 90 | 83 90 | 8llz 89 Te ms 
Ist & dene tein. 1980] Boe atl oats 10013) 9 29's Ae Oe a6 90 | 88 sey 88 00/78 oe as ae 
seneceieas ede” mee ats 8 |S th, “ii i667] Bua $F AGEN) $6 180 | $2 Bul Fhe Ht Bie Bo $8 ira 
ackensack Water ist 4 3 90 39 90 ood 4 8 4 94 94 1 4 4 7712| 6612 7314! 507 
Harpen Mining Co 6 s..1952) 90 90 8873 91 913 911 44 89le) 55 74 52 60 oe 90lg 93 637, 92 60 6912) 61 8: 4 3 7453 
oe 4 2 7 514; 41 651 
Hansa SS Lines 6s Aa b w-1949| 77 82 | 79 8212) 814, 112} 92 92 | 93% 937%) 941g 941 8 62 | 48 53's) 35 48 | 36 40! P 3 
7 , 8412} 81l2 821s) 791 8 9414) 9412 9412) 9473 951 s| 39 43 | 26 39 
Havana Elec Ry con th war’39| 70 7778| 75's 81 | 81 a 6 2 2} 7914 81%} 63 781; 8 2} 9453 95 | 90 9012) 85 
58.1952) 451 867g 80 851s) 67 2 75 | 48% 58 | 481 2 88 | 8012 82 
Deb 5s ser of sone 2 5312) 47! 52 | 51 51 2 81 | 60 7012} 40 693 4 55 | 39% 55 | 38 54 | 22 
Hoe (R) & Co Ist 64s____- 1951) 23 3012| 22's 26 | 23 271 51 51% 38 49 | 43 45 | 40 4 4} 30 40 | 30 4212) 25 36 | 26 ©3912) 151 = 
ee ise... Sie Fie 27's] 19% 25%) 12! 20 | 16 16 | 14 48 |---- -co0| 90, 83 | S2is 37a) 28 a > 
Houston Oil ské td 5 6s..1947/ 59 60 | 57% 65 | 58, 60 co 68 | 47 S75 OO St CS 10 “TOte| 11% 15 | 92 1112) 8 12 |---> LA. 
Hudsoa Coa! Ist s f S3'A 1903 90 9312! 9112 94 | 91% 931 = 2 58 | 56 6214; 60 60 | 56 po 51 658 | 438 54 | 43% 52 | 44 50 "30 a" 
Hudson Co G 3 A_.1962| 51 63 | 57's 63 % 9312] 90 92%) 89 92 | 83% 9014) 88! 59 59 |... --..| 34% 347%|-.- o 43 
Becca Or cast. ett ie ime telat Heo Hoyle 82 | See 83 [HF 88 Oe, ae | tae 
nture g 58__--- 19371101 4 4€104 |1021g 10253|10214 10212) 10% B38 | 08 {10712108 |10814 1085 oe 2 48 | 42 47 | 3612 468% 
---- 102 |101 10214| 10114 10214|10 410212)102!sc10414)101_ 102%|102 1028 a1, 85s) 10312107 |100 10312)10314 103! 100° . 
ia called Miata ts $|102 * 10254|100's 102 -|100% 102 |101 12 103's 1021, 103 |100 10212|100 101 |100 10812/100, 103 
Illinois Steel deb 43 58 A_1956|105 106%|105 106 | 10514 1063 2 103!g| 10253 10353|100 103%) 97% 10112/100 101 | Se seen 
liseder S $8----- 1946] 10015 10312! 1001s 10: 4 106%|106 107 |105%4 107 |105! 96 1004 
ladiana Limestone lots € 63°41 71 76: 0's 102 |101%4 103 "102, 103.| 103% 10412 1081s 100/108 107, |1081s 107551108 107 10i's 108 REA CaOE 
ndiana Nat Gas & Oil , 14} 50 69 | 55 60%! 33 . 47714) 61 69 | 4312 6812] 4014 5: 8 5 100 | 97 10012, 934; 9 
Inland S ref 5336]... ____|10014 100! : ‘ 5673) 35 53 | 33 | oR 22° 4 53 | 32 47%) 28 4612) 31! 4 ety th 
speak Sisk = an a ae age aa nag aa ae ie sl ine ae 
Inspiration Con Copp 6345 1931| 99" 190°] 95% 160 7 94%, 96%) 9244 9455 O23 gual OL Dats 941; 9612| 93% 95 | 8453 oe ee te | tee ee 97 97 
Can etrop coll tr 44s_-1956| 9! gl DE Rot. Soc ckeaen masala 4 9412| 941g 957g| 932 94%) 84 941g) 80 80'g 88 | 72% 84lz 
ccitificates of deposit-—---. i >. etl Pies aarp me oon Denes Deen ee 5 Sit] 82° 881,| 73 83% 
oe nd oe c70%4| 68%, 79"| 71 7a | 69" 5%) 67" coca] WOO Wi woce monednse n-nol EM ee SOLO Waa ie. a 
10-year 6% notes.______1 4 7012| 68% 72 | 70! 8 vil Gag Finl 70 Foal es Fil Bi” Ge BO 60 toon. anenanses, £F°° 
10-year o% ousee.-..-.- 0983 53 57 | 54 574 Ate 5 son 75 | 6653 71 | 64l4 73. ols 73a rt 7it2| 51 69 | 50 60 | 46%s 5912) 37% 5012 
a wewh wa.. 90 91%] 91 9412] 90° 95 | 900 92%| 9012 93° ba” G2| 51. a8 33t2 Be | 50 "| 372 @ , 
nt Agric Corp Ist & coi t ri > es eee S - Ig 95 9012 923%,) 8614 90! ’ 2 41 284, 42 2610 34 
Stamped extended to 53°32 9834 99 9812 9812 SSS See EVeLarese BeeeTeeses e294 87 8 4 4 014 70 8714 70 79 641 77 
_..1942] 75 761 -s-- -z--| 98!2 9953 99 9 85 7 | 814 8612} 79 79 | 65 4 56 68 
Internat Cement conv deb 5s'48| 95 Hi 35% “ue Ht ae oa Tate 67 77 65° mB 06% 90% 4 ° 9912 9912 9912 ool. 90 Sore 99 oo! 
Int-H : 2 9912|.81 9 1 osee sare 55 55 | 50 ’ ad 
Iat-Hydro Elec 6s------..1944) 8612 93 | $7l2 9314] 90, 92, | 83, O0l2) 65 S| Bois 60 [36 G"| Sou BE | Br HF | GO Tas Ate 80 "letOn 7 
Convertible deb 5s ae 912 9912} 89% 9212} 91l4 94%) 91! . 6 | 66 80 | 78 82 | 73 
Bp get ety ame a. oe: 4g) 9114 931g) 8812 9314) 8 -- 3 79 | 48 73 | 40!2 611 
int Paper 1st & refconv $e A°47| 73! 77 60° sie} 84 “01 | 79% 85] 77° 83 967) BS att} sels gaiel Tals cozls| 63 82 bats 68°] 58% 75. | 30% 61% 
Ret s f 6s ser A 8 7153 767%| 72!2 7612| 72 75 8) | Tals 76 °| 72 735s 50 6912} 60 75 | 395g 62 
Int Tel & Tel deb 4s a3é0. 1982 60 69%| 60l2 64 | 6244 66 2 as 75 | 62ig 73% 62 721s) 7214) 65 iL ge 51 72%4) 51 58 | 5212 59%) 43 54 
heme date s_.1952| 7l!g 815s) 7914 8212] 80! E 651g) 40 5734) 40 7, 4 0 | 58 6914 59 63 | 60 : 
Deb 5s eh Li pene eccce 1939; 81 9119) 8853 9512 oat a me 8212} 697s 8014) 66 + 76le - F 4 oT 40 49 39%, 42 4053 pi = eons 
recent Hey BGS a a ae a Bia eh Tat Tbs ae | a8 oo) Se 
ee ee nen Soneieeee: eae 73.75 173 74 612| 71% 8714) 841g 91'2) 75 851 | 541 4 6 54 7712) 3512 58! 
con neue BD" with warrants|-.-. ----|-0-- ----| 72, 78 | 73 oe eRe RI Swe ome ae aS - ; 
SUS Ph Tsio alg tame meee | Mee, ech, cle clea, atcha So. Ob) 62. Sh 
tt M 48 ooo 1957| 10112 1081s) 101s 10214) 102 ee ee IOS saat, 166%libdie 10s clIOal ---- ----| 70 70 | 60 60 |.--- --- ’ 
nsas G & E ist mtg4iis ease socelass cena ese ‘ 5 8 8} 12 105'4 laoai olscer werclsase coerinass cosslonss elenes cece 
Karstadt & E let mtg 4550 1988) 93's c06%| 934 95% Sik, Wal eee eral eetn betel bon tek 10412 eis 194 sO6%a| 1008s 10a) Seis ee Sate 90%| O3i2 9712 
ich (B F) Corp ist 60.219 4 6814) 62 68 | 68 75%) 66% 714 12 991g 96% 98%) O51¢ 99%) 98% 100 31 4 102%) 9812 100% 99 
in Te “"Ti94el 76 781s] 75 76%] 75 76% 75° 76 | 74 0s) 45's G3%) Bhs SEN ete 100, | S8% 100 | he Saul soe oe 118 $6 
Keystone Ded with warr 1948) 39 57 | 555s 60! 60 | 6 | 64% 70 | 652 68 | 53 70 | 47 524 45° wis 2 
aares one Tolophs ist 5s...1935| 74 82 | 82 [ow 60 67 | 45% 654) 50 59 | 554 70%) 68 ’ ok bakes 
purchase + dt 9 &@ 5s_ ed 103% 104 | 103% 1ba% 104% 105 2 lost Bs ae sli | soe 75 | 70 . 7014 74 14 3 + + oie 59%, 66 * 5514 
ings Co Elev RR Ist aaa. 13413 134! 1371 Mit Gob. camelanee a 70 = =70!2 701 
SS @ 48.1949 78 80 7 78i2 80° 7944 3 | 83 4 5 139 139 13678 139 11388 13012 soe 1057g/1047g 1054 10144 1027 1oo% 103% 
4 84° ‘8510 8lle 85 R28 2 2/1354, 140 |120 135 
2 4 8434 8144 8312) 79l2 83 74 767, 120 130 
8 “72ie 7684| 618% 6712 











c Cash sale. 


s Option sale. 
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1931—Continued. 
BONDS January | February |_| March April May June July August | September December 
Low High| Low High\|Low High\Low High|Low HighiLow High|Low Htgh\Low High|Low High\|Low High\|Low High\|Low High 
Kings Co Ltg ist & ref os. 2s 10512 105ie{ 04% 10512' 1047, 1047 | 10453 10453| 10712 10712; 10753 10755| 1075s 10753|106 106 |107%, 107%)-..._ -...|/103 103 j--.. ---. 

ist & ref 6s_..-------- 1954/1181g 11812/119 119 (11814119 |1181211853/11914120 {119 119 (11812119 |-.-. ----|11812119 |110 110 |..-. -...}105 112 
Kinney (G R) Coconv 7s 1936; 87 90 | 88 90's) 80 89 7212 7614; 75'2 80 75% 80 934 8212 91 Oe Mi Bice: cee 55 69% 
Kresge Found col tr 68_.-.1936/102 10212 10112 10212 101%103 |102 103 |101%410212:101 103 |101%103 (102 103 9914 1027g' 94 9914) 97 897, 97 
Krueger & Toll 5s with warr’59| 88 93 | 89% 9314) 91%, 9414) 92% 9453) 914, 94 | 893, 94 85 93%) 73 87 48 c78%' 48 61 5312 6143, 37 5612 
Lack Steel ist cons 5s ser A‘50)102 10312) 10212 1035g| 10212 10453/102 1044/1012, 1035g/10212 103 |102!g 1031s3|103 10412)100 105 95 100 | 9614 97%) 9312 97 
Laclede Gas L ref ist @ 58.1934/10112 103%|102 10253|1021g 10312/ 102% 10312| 10312 10412| 102%, 104's/102 10312}103 10314) 97 102%) 94% 9912) 97 100 | 88 9812 

Coi & ref 5s ser C.---- 1953/101 103 |102 1037%g|100 10312|101 102 (101 1037100 10112100 10214|10012 10213; 89 102 871g 92 85 93 64 85 

Col & ref 5%s ser “D”’_.1960) 1011, 103'4| 101% 10314| 1014s 10344| 100% 10212|101 10314/100 10112)100%4 101%/100 1015s} 90 100%4) 80 93 | 87 9012) 65 8713 
Lautaro Nitrate Co 6s_...1954 

Without warrants_-_-.-.---- 43 5914, 55 63 | 6014 7512} 50 6912) 4014 5612) 34 52 330 46 19 32145 6 24%; 10 15 10 18%) 7 13% 
me be pth, sf4%s A‘'54) 9812101 993g 101 [100 1005s) 99 997%| 99 101 |1001410114;101 101 |102 102 {102 10214; 93 9514! 91l2 93 | 88 Qllz 

Cons s f 448 “C”’..----- 1954 ite mitticens mmbulinws 99 100 | 9853 100%4/100'4 101 | 100% 101 |100%,10153|101 10214; 92 95 | 92 94 88 92% 
Lehigh Val Goal Co Ist @ 58 °33|10053 10112/101 102 |10112102 |100 102 |10112 1025,|10112 1027g| 101! 102 |101'g 102 99 10112} 95 99 94 95'2) 89 95l2 

ist 40 yr int red to 4% .-1988 TEs: 985 eet Fe a eee: 9912 Q99le}_... ___.| 9712 Q71z|_... _.-.| 94 94 

Ist & refs f 5s_..------- > G ee 99!2 9912/1 1 10012 100%4)-... -..- 10012 10012|..-. -.-- 10014 10012) 10012 10012} 9912 9912, 98 98 95t2 9512 

Ist & refs f 58_..------- i944 77% 78 | 7753 77%| 7712 7733| 75!2 77 |-.-. ---.|---- ----| 69% 70 | 50 655 5 ines best an £014 

ist & ref s f 58_.-------- En cnn, somilaghn aime oe ee Pee EE lowes woos) 9 SH leeds chew 42% 43 42 | 40 61 50 5212 

Ist & ref 58__...-------- -, Slr eae > Soe we Pe: actiinnas were eS 2 Sanew nae CE Cnwids kéunbuats nondlnneg: mane 40 491s 

ist & refs f 5s__-------- 1974) 50 55 | 55 57 | 53 55 | 52 eager ¢ Me EEC Sy Sgt sialic diate «ieee oan 
= & Myers Tob 78- --1944/1207, 12312/1201g 1211/1183, 12114)121 12212)122 125 (121% 125 |1211!2 12412)1231212412/120 124%4/1157g120 {116 119%/111 118 

<p tapbehemmnonmene anaes 1951 10414107 |1047% 106's|/105'g 107 |1051g 10612|106 10814/108 108%/108 10814108 10812/104 cl110 | 99 103 |10014 10412} 95 10312 
gaetriss deb 6s with war '41/100 105's/102%,110'2/100 109 |cl02c10412/_... -._.|.--. ---- 97 99 | 97 99 | 84% 98 | 82 89 | 89 94 | 70 90!l2 

Without stk purch warrants) 9612 * 9853 9934) 9412 99%) 94 9712) 9412 9612; 953g 98 |-_-. ----|---. ----j|---- ----]- ee See os ee 
Lombard Elec ist 7s w w.1952 os 8812 947s| 92 9512) O1lg 94 | 88%, 947s 85%, 88 | 77 87 | 7714 89%) 5912 80%) 54 7573| 65 731s| 54 

without warrants-...-.-..-.-- 89 | 88!2 9212} 91 95 | 90 93 84 87 7612 88 75 84!2) 55 80 | 51 75%| 69 72isi.... ---.. 
Loriltard (P) ro esccccoce 1944 10o% 109 {10712110 |111 112%4)111 113 [11112114 [11212114 [113 11412/112%115 |104 114 /|102%112 {105 107'2 “98i2 108 

Dh i cuandseswnicmmnan 1951) 82 89 | 86% 907s) 89%3 91 | 9012 9212! 91 9512) 9Ole 94 | 92l, 9514; 93l2 95%) 86 9412) 85 911s) 88 93's, 77 87 

Deb 548_-------------- 1937| 867%, 9512) 9314 9753| 94 34; 941g 971g| 94%, 9812} 93 9812) 981,101 9714 10014; 8514 9912) 9114 99 | 987% 101% 10114 10153 
Louisy G & El 1st & ref 58_1952)10312 10512|10312 10512105 1071s|105 10612|105 108 |106 108 |106 10712/105!3 10714/100 107%4|100 100 {10114 10314) 92 102 
Lower Austria Hydro Elec Co— 

Ist s f 6%s...---------- 1944, 76 82 | 83 85%, 8712) 81 8512) 8lle 8514; 78 83 | 71ll2 83 | 60 6312) 51 30 32 | 37% 41 371g 4212 
McCrory Stores deb 5%s_-1941| 937%, 95!3| 94 95 | 977g 9914); 98 100 | 9712 991g! G8l2 9912} 982,100 | 9712 99%) 90 9712\ 88% 9212] 88 9012] 74 87 
McKesson & Rob deb 548.1950) 787, 8412} 79 81 79 8212] 761g 8212) 6812 78 | 62!2 78 | 75 78 | 74 77%) 58 75 | 52 65 | 631g 6853\ 46 644 
Manati Sugar Ist s f 74s.-1942| 2612 40 | 25 28 | 2714 35 | 21% 31 2114 cB212| 2124 28%) 26144 30 | 25 25 | 22! 25 | 20 26 |---. ---- a ae oe 

Stpd April 31 coup on--.-1942)__.. _..-|..-. -.-. 251g 35 | 29 32 | 20 251g] 1912 2412) 20 23 | 20 2014) 121g 17 |-.-- ----|-- ve ae aoe 
Manhat Ry (N Y) con @ 48-1990) 5514 5712) 5512 5712 5812| 52 5712| 50 5612| 53l2 6212) 54 60 | 50 5414] 38 527%| 3514 4212) 3812 40%; 27 39 

BG G8. wncccecccosssnccco 2013 48 48 | 47!2 4712} 45 45 | 45 50 |49 50 |48 #51 560 -65l1 45 45 3512 45 | 30ig 36 | 32 32 j--.. ---- 
Manila El Ry & L ist&col 58°53; 98 98 | 97 9712} 97 100 | 95 95 | 95 95 | 96 96 |---. ---- 6, 07.1496 Geiwew ccc Eee sa. 
Mtrs Tr Co ctf of partic in AI 

Namm & Son Ist 6 f 6s. ..1943 927% 9412} 92 93 | 9212 94 9212 94 | O2l2 94 | 92% 94 | O3iz 94 9212 - 9212 93%, 89 9212) 89 83 89 

rion Steam Shovels 1@68°47| 42 47 | 35 427%| 3612 41 3912 45 | 37 4212) 36 3612) 38 42 35 30 3212) 25 25%) 251, 3212) 21 26% 
Merket St A - 7s ser A..1940| 93 97 | 95% 98 | 96 97 | 94 98 | 92% 95 | 92 95%) 95 9714) 9312 9514 84 8712 9114) 875g 90 79 88% 
Mead Corp 6s A...-.-.---- -1945| 847, 90 | 85 8712] 87 88 | 87 895s! 7312 867s| 68!2 72 | 72 73!l2 os 72 | 60 6712| 55 60 | 48 59 | 37i2 48 
endian ties ist 7s A- 1957; 847, 90 | 967, 9812} 9812100 | 9914100 | 993410012! 96 9934) 9412 98% 9473| 78 9212! 77 8973) 84 87%) 76 77 
Metrop Edison ist & ref ae son 104 105 (10212105 (10412 10512/1047g 10514)105 10512|10514 10559| 104%, 105% 105% 10544) 100%, 10. 97 102%) 99 102 98 100 

ist @ 44s ser “D"’._----- 991g 102 1 1011g 10314/10114 103 [102 104%3/1001%4 rh 1001g 10114|10012 101%4| 951210153) 89 101 87 94 84 89, 
Metr Wat Serv & Dr 58 “7711980 70 75 | 6644 73 | 63% 72% 53 65 | 43 54 | 42 50 61 45 653 25 38 652!3| 28 38 
Met-West Side El (Chic) 4s 1938) 7112 77 |... -... 73 76%4| 70% 707%| 68%, 71 | 70 +H aes lee Sa e Oe: Qa see 
Miag Mill Mach 7s with warr’56| 75 9 75!2|.... _.-- 70 75l4| 74 847%| 68 81 | 6612 68 66 | 4412 4412] 29%, 45 | 27 38 | 2912 35 | 27% 30 

Without warrants-----.-- Sale Oe 2: (Ae Indes ac@iasec ebbdlwaew oxsoletiae onax iaie aeleaapien. «athe Mie stadiane coaaiabe* nawetpeay alee 
Midvale St & Ord conv s f 58°36/100%, 103 [10012103 |102!g 103 |10214 1031g/10214 10373102 103%g|10212 10414|1027%% 10414) 98 1031g| 961g 9953) 951g 100 | 85lg 96% 
Mil El Ry & Lt ist & ref 58 B‘61| 991210214) 997g 1014/1011, 103 |102 10314|10212 1047g/1031g 1041g|10314 10412|1035g 1047s) 9712 104 96%410112} 95 100 | 84 93% 

ist mtge gold 58.----.--1971)_... ___- 1S, PRT. ee 10353 10414|103 105'4|10312 10414|104 1045s] 97% 104 | 941210053) 93 9912) 80 94 
Montana Pow Ist 5s ser A.1943/103 104% 103ig 105 (104%, 1051g'10412 105 [104% 10534104 10514|)10412 105%g|105 10512) 10113 106 9414100 | 97 10214) 85 98 

Deb 5s ser A_..--------- 962) 9912103 | 99 10114/101 104 (101 104 {101 10312|102ig 10212)102!g 103 |10212 103 927% 102%! 885g 9912 90 | 73 83% 
Montecatini Min & Agr— 

Deb 7s with warr....--- 1937| 9112 95% 95 99 | 97% 100% 973410012) 97 99% 94 997% | 93! 97 893%, 9512) 87 9512! 695g 85 | 80 85%, 6712 78 

Without warrants_-.-.-...---- 92 9514) 933g 97 | 96 9814) 9614 995, 99 | 9312 9912} 93 9714) 8953 c98 95 | 74 8512] 79 8512) 66% 77 
Montreal Tram Ist & ref A 58°41| 9812 100's| 9914100 | 99%,101%s/100 101%/100 101 997g 101 | 10014 100%4/100%, 10114) 99 100%| 8614 864) 85 85 | 72 72 

Gen & ref s f 58 ser A.--1955| 90% 92 | 92 94%)... -._. 9 9314 94 | 9 9 9. OS fesds conch SR. Oe gecss anda wie ata 

1955 Ae ae es SPARE a ee ee ee eee ek canulibeaie amen ite atid nwin* ameter Spi ielapahes 
ees: ee | ee ees eee Se QS See Se ee ee Se eee 
aE, AP Fe Sere | | Te PRE Ee SS ee: tae ren ee ee 

Morris & Go let sf 4340..,.1939 7912 82 | 81 82%) 81 83 | 70 81!g| 70 7212} 65 71's) 6914 7412) 69 75 5 7234| 65% 76 | 69 7512) 6612 75 
Mortgage Bond Co— 

40 €0f 2...2.22-----cecee- 1 © eecclecce i ethos sktiintin. eumiie.: gh rt Ce 2 ee 2 Goo, eae <awetnadd adeee 

10-20 year 5s ser 3..---- 1932) 97 9814 981g 98% 9753 9812 “98i2 99 “9912 9934) 993, 99%) 99%, 99%) 99%, 95 99% ee Seake ae 
Murray Body Ist 6}4s-_---- 1934| 92% 9 92% 96 | 94 96% 9 94%, 961g) 94 94 | 92% 93 | 93, 96 | 94 94lg/__-. -.--| 85 85 | 85 89 
Mutual Fuel Gas Ist gu ¢ 58 47/|10212 105% 1047s 10514)_... -.-.|108 109!2}109 109 (109 10912/1091410914|109 109 {109 109!s|..-. - 100 102 |100 1005 
Mutual Union Teleg 5s__-.1941).... .22-j2.2. LLL 10253 1025s}... -.-- 10314 10314) 10312 103!2).... -.-- ---- ~---|1041l2 10412/10212 10212; 997% 997s;__.. .--- 
Namm(A I) & Sons—see Mtrs Tr 
Nassau Elec RR ist ¢ 4s_..1951) 497, 52 | 51 5212) 50 65212; 50l2 5314] 49 5053) 4712 5212} 48 5214; 451 48 | 35 487%|_.-. ---.| 47 50%) 40 46% 
National Acme ist s f 6s --1942) 95 95 | 95 95 | 95 95 93 9612} 93 93 93 95 | 9453 9453) 94 95's) 94 95 j-.-- ----|- on tne ae ae 
Nat Dairy Prod deb 5348..1948 98%,1017%| 993, 101%, 1013g 102 [10134102 (101%, 102%| 9814102 (101% 1021210112 10212 9153 1017%| 8714 98 92 8314 92t2 
Nat Radiator deb 6s... 1947) 1l!z 16 131g 25%) 15 18 1414 1714) 1412 15 14 15%) 14 3 14!2 11 157g| 11 14%; 11 BB lncnd etealeeus seme 
Nat Steel s f deb Se. .---.-- 1941)... .... 96 9812) 977%, 9912} 987g 100!g).... --- |. wee eenel---- ----| 89% 9112} 81 9Ol4; 74 8273) 7714 8212) 6814 772 
Newark Cons Gas cons 58 g °48)104 105 [1051s 106 (1061210612)105 106 /|106%,10812)_... -_-. 10714 10714| 10753 10813 “= Gandliintéin eke 104 |102 102 
Newberry (J J) Co 5s....1940| 87 95 | 91 93 | 92 95 | 91% 9414) 90 85 89 | 86% 94 94 9412 941g/ 80 89%) 801g 88 4 
New Eng! T & T 30-yr 58. . 1952) 108% 109%4| 10812 1101g) 10934111 [110% 111%4)111 1117%|110 11112/110! 112%4|111% 112 156% 112 |10212108 (103 106 | 9912105 

Ist @ 4s ser B____..... 1961) 10353 105!'2/ 10353 106 | 10453 1055s) 105%gc10612| 10553 10712|105 107';|1057% 1073g|107 10814;102 108 | 961g 1034) 99 1 92% 90% 
O0 FPS Ee UE BOC EMG cee cek case secclecce couclccce conslocce coon 10212 1031g| 10114 102441101 10212)101 10212) 99 102%) 95 9512 96 96 96 
New Ori Pub Serv Ist 5s A.1952) 85 8912) 877, 907%| 89 937) 9212 94 | 92lg 9 9212} 91 94 | 9214 9312] 75 9414; 67 80 | 78 8412} 60 79% 

ist & ref 5s ser B 1955 90 | 867%, 8914) 8814 9314] 917g 9312] Olle 93%) 91 927%! Olle 9412] 92 9312) 75 92%) 65 7915) 7712 8112} 6612 80 
N Y Dock wee... 77% 8214) 7412 77%| 7612 80 | 75 79 | 70 754) 70 75 | 69 74 | 69 70 |65 70; 60 65 6012 

5% notes... 70\g 74%| 67 70 | 65 73 | 63 6612} 60 63 | 60 63 | 55% 60 | 45 56 | 44 46 lg 48 | 30 432 
N Y Edison ist & ref 6s A °41/ 1135, 11514 114g 11512|11414 €116)114%¢1155s}115 117%4|11514 1165s/115!4 11612|115%g 116 |113!4c117 |110 114 |110 11134/103 110% 

Ast lien & ref 58 ser B._.1 1047, 106 | 10512 106%4| 10553 10643| 1057g 10714) 10453 1071s) 1057s 107 | 10514c10714) 10454 10814)103 10714)10353 105 105 
N Y Gas El Lt H & Pr Co 58 °48)107%g 110 (10753 110'g)1097g 11012}110 112 {112 11212)11112 11214/1111211212|11112112 [10912112 |103 108 |106%31 1001, 106 

Purch money coll tr ¢ 48.1949) 971g 99%) 98 9914! 98%, 99 | 99 9912) 991210114) 9912102 | 9912101%\101 102 | 97141021!s) 92 98 | 9212 9612) 90 95 
NY LE & W Dock & Impt 58°43}....  ... ee a, OM ee ed on eee ee Ci. eee, pe mipeidicaien pain et ent eee 
ahs ehicleces «ntisleben. «eeu SACI. Ps Ct Bee See ees aa 

2k | Cie lacas aknsleGna eameiiwes vase ly CRESTS: SRE: EEE ARSE i Te 

N Y Rys Corp Inc 6s._Jan 1965) 214 31s) 212 414; 2 2%| 2 2% 17% Ql2) 1% 4 3 412} 2l2 3 14 212 1 2 15g 1% 3 «1% 

Prior lien 6s ser A. _...- 5| 45 5212) 50!4 53 | 5053 5314 55 51 55 5044 59 60 61 5712 60 397g 531, 377g 44 40%, 42 28 372 
N Y & Rich Gas Ist 6s...-1951|106 107 {106 107 |10614 106%s|10614 107 |106%310712|106 1071!2/107 107 {107 107!s|106 108 967g 100 {101 102!2)_... ---- 
N Y State Rys Ist cons 4}48°62| 7 igi) 8 812} 85g 1112) 85, 10 7 853) 6 6 614 614) 4% 43%) 4 5 34 Ob Big 33g) 13g By 

Certificates of deposit-_.-_-.-- 7 83%, 8%) 853 9 7 873 7 7 6 61s| 633 633) 514 54) 48% 4%) 3 id, Sie; Qe Se, 

50-yr ist con 6s, ser B_1962|} 612 9 ee Oe = Rs ogee FT 6 5 5 47, 47%) 314 3il2 

New York Steam Ist 25-yr 68 °47/ 10712 107%' 10712 1085s) 108%, 10914 108% 109%! 1087s 10953! 10824 10912| 1087s 1097g| 10824 10934|107 10914}10412 107 |105!2 10712|1011g 106 

Bet C068 EE ccccknceceos 951) 10053 10212}101 103 |102%% 10434|1023, 104%4/104 105 |10412105 |10412 10514|104%4 105%4|104 10512| 99 10373|100% 102 | 9753 10153 
N Y Tel ist & gens 5660... 395 10112 10512] 10212 10314) 1027gc10412/103 104 |1031210514|104 10512) 10434 10614|104%4 10512| 102% 10514) 9914 104!s|100 1027) 9614 101 

3@-year deben 6s_.....- 9 1LL11g 112g) 1 L11g 112 |11112112 |1115g112 |11012112 11014 11034) 110 = 11033|_ es ek Fear Seapets = igenty’ eae 

20-yr refunding 68s___.-- 1941) 10612 107!s| 10614 107 | 10633 107 |10612108 |106 107 |1051g 1061s| 104% 10614|10514 ES Es, el Sie RNR! Silo eee id 
N Y Trap Rock Ist s f 6s_.1946| 95 9614) 95!2 98 | 971210014) 991410012) 97 10012) 93 9712! 94 96 9412 96 825g 9412} 8ll2 85 8212 8612] 6712 8412 
Niagara Falls Pow Ist 58_.1932/101 102%4)10114 10212}101 10353/1013, 1021g| 10114 102!g}101 1015x|/101!g 10112|1007%s 1014g}100 101 |100 100%)100 101 98 100 

Ref & gen 68______- Jan 1932)102 103 |102 102%4/1017, 10214| 102 10254) 102 10212) 10134 10214| 10114 10214) 10114 1017s) 1011s 10114| 1001s 10024) 10014 10034; 9934 1001 
Niag Lock & Ont P ist 5s8_-1955/ 103%, 105 | 10312 10444! 10434105 [104% 10512105 10534/105 106 |1047s 10514\1047s = 102 105 78 102 9933 1015s} 895g 100% 
Niagara Share deb 54s...1950) 89%, 97 931g 9534) 95 9833) 96 9834) 9212 971s] 91 9512) 94 9612) 92 7612 92'14; 74 80 7412 80%) 55 78 
Norddeutsche Lloyd (Bremen) 

20-yr 8 f 66....220-0-000ee 84 87 | 84 8512) 84l2 8612) 85 8612) 7912 8512} 70 8019) 56 77 | 55!2 64 | 30 58%) 3314 45 | 31 4412) 20% 30 
No Am Cement 6 4s A w war’40| 41 49 | 46!2 561!2| 4612 5212) 43 | 29 - 4212| 30 40%) 3712 40 | 39% 40 | 32 40 | 25 32 | 254 31 | 17 252 
North Amer Co deb 58-.-_--~- 1961) _ -| 9714 9712) 971g 995s! 9814 9914 9833 109 | 9824 10014) 99%, 1013410053 102 85 c10214) 8212 91 8712 9353| 74 8712 
No Amer Edison deb 5s ser A °57 10014 1035s) 1013s 10414/104 10412)1037g 105 |104 105 |10212104 |102 105 |1043g 105s 9733 105 75\5 941s] 93 95 75\g 92 

Deb 54s ser B..Aug 15 1963) 101%g 10312102 103 [10212104 | 1025, 10434) 1035, 10453) 10314 104 (10312 105 |104 104%) 95 105 9214 9674) 94%, 100 75l2 94g 

Deb 5s series “‘C”___.__- 1969| 97 10114) 97 9912} 99 10214) 997% 102 [101 10212) 100%, 10214) 10112 102%4|1011g 102%§| 8733102 | 7973 92 | 877% 92 | 6712 93 
No Ohio Tr & Light gen 68-1947|103 105%4/ 10314 105%) 1053 108 |106 1072\ 10612 10712| 105% 10712| 105% 10714|107 10812) 1025, 107%4| 9912103 |100 103%! 89 101 
Northern States Pow 5s A-1941/102'2 10412|102 10314) 102% 104 |10312104'2}104 105 |10312 104710414 10514/105 105%) 9973 10512) 98 102%) 9912102 | 89 101%2 

Ast & ref 6s ser B__...-- 941/ 10512 106% 106 107 |1051210612|106 —106%4| 10612 1071s| 10512 107%%| 1055s 106%4|106 106%|105 107 |100 106 |102 106%) 96 104 
Northwest Tel ist 4348 guar "34/100! 100'4/ 100! 10014| 10034 10034)... -- --|10114 10112) 10114 101%)... ____|101% 102 101% 102 | 99%101 | 99  997%!___- 
Norwegian Hydro Elec 5448 '57) 97% 10114) 9934 100°2| 981g 100% “983, 100 | 98% 100 | 981g 99%| 93%2 9975| 93% 95 92 | 53 70%4| 67 7312| 5liz 60— 
—_ Rp yh ped ag ser A vr rt te eo +e 1ll'g 112 |111%4 pe tettin 112g) 11012 11132|111 | 114 \L11 112 10712 4 105 108 107 4 —_ =* 

s ret /s ser b.-....-.. 8 2 11114 11414)112 1412) 11112 11314)11012 11112)11034114 {111 113 |109 11 102 105 |104%41 

Ohio “iver Edi 1st 6s J & J '48) 10112 101'2| 10215 102!s|..- ...-|-_-. __- ee ee al ee ee, cae es Ge eee 

Old Ben Coal Ist @ 68_..-.- 944, 49 5014) 48 4914] 39 4812] 35 4033| 30 31 19 24 25 30 28 40 30 8638 25 3012) 25 2714) 161g 22 
Ontario Power N F Ist 58__1943)103'4 10512}104 105 |104 10512/10414105 |105!g 10653) 10512 ths 105 10714\105%4 107 |103 106 94 98%) 93 9714; 85 97 

Ontario Pow Serv Ist 548.1950) 911; 93 9012 91 911g 947g! 85 9312) 79 8512) 71 79 8414! 731g 7912) 617g 7844; 50 57 61 66 | 44% 58 
Ontario Transmission 58..1945)100 102 (|1011210112)/102 10412|103 10312/1031g 104 |105 105 10714 10714|10612 10612) 1011s 105 947g 9953) 90% 9544; 90 91 

Oriental Devel Co guar 68.1953) 95 9814) 963, 99 | 983101 |100 10014) 993g 1005s| 991s 10034) 993, 10114; 99 10114; 78 9912) 71 8212] 66%, 7673| 57 72%4 

Extl debt 5}4s int ctfs ..1958| 88's 92 9112 93's! 93 96 94!g 9512) 93l2 9534) 9134 9614) 931g 9634) 931g 95 79 9312) 6553 78%4| 65!3 7312) 5414 70 

Oslo Gas & El extl s f @ 58..1963) 9514 9734) 9714100 | 9514100 | 967g 997s| 9824 9934) 9814 99%) 98 9 96 9912] 91% 96 |-.-- --- os 76 | 58 61 

Otis Steel ist m 6s ser A_..1941) 95 99%4) 9712 98%4) 9712 99le| 88 893s) 88!12 92 | 71 89%| 8Ole 85 | 707%, 8Ol4) 68%g 74 | 50 6114 65 | 3912 5512 

Pacific G & E gen & ref 58_ 1942) 102% 103%4| 10212 104 10253 10512! 102% 105 | 1041g 10512) 10412 105%g| 10412 106%8|10514 106%3| 10112 10653 setig 103% 100% 10312} 9412 101% 

Pacific Pub Serv 5% ¢ notes_’36) ---- Bi whores pea: (merlin teehee ti. puget, Mean se ae 9112) 8612 90% 

Pacific Tel & Tel ist 58_...1937| 1037, 105% 104%, 10. 04% 104 10455 10412 105 |105 10612|105%4 10612 106 106% 106 106% 1003s 106%4|101 ~ 104- 1015, 103 | 997% 1021, 

Ref m 5s, series A_-....- 1952106 1071s} 10614 10712|107 107%4| 10714 107%4| 10712 10812| 1075s 108 |107%4 10812|1077s 10812| 10314 10814/ 1014s 10612! 102% 104%! 99 102 
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BONDS January | February March April May Jur July August | September| October | November | December 
Low High\Low Htgh|Low High\Low High\Low High\Low High Low High\Low High|Low High\Low High\Low High\Low High 
Pan-Am Pet & T conv s f 6s 1934 aoe 10212] 10112 1023g| 10153 10212| 1015s 10212/1015s 103 [10112 109% 10112 1021 |1021g 102%4| 10134 10212|100%4 102 | 10134 10212] 9934 1017 
Pan-Am Pet (of Cal) conv 6s °40 78 | 62 6512] 6333 64% 45% 64 | 30l2 46 30 32%, 36 331g 35 | 24 3314) 174 21 183g 215g} 1219 20 
Clereesrenees OE COGNENs ois. elena Khe closes onnsfinee.“40--less~ 3llg 33 | 31 3112] 31 31 | 1312 19 | 164% 20 | 13 138% 
Paramount-Bway Ist 5 48-1951) 10112 10314 1015s 10412 102 105 101ls 103 |10014 103 10015 102 101 103 |1013410312} 96 103 91 97 897g 94 65 88 
Para-Famous Lasky s f 68.1947) 92%, 97 93 967s] 86144 95 | 78 9053) 74 93 | 85 91 | 85g 90%) 69 86 | 60 76 | 59 75 | 40 58 
Paramount Publix Corp 54s'50| 84 89 36s HH 8412 88 7912 86 677g 8312! 67 8212} 731g 82l2| 7512 7934; 60 7712} 60 71 4514 70% 50 
Park-Lexing Ist lease 6 448.1953) 5912 6212) 5653 6212| 517g 60 50 5512; 45 50 40 48 49 5312) 49 50 38%, 52 2514 40 25 35 ll's 25 
Parmelee Trans conv 68__.1944) 36 36 | 36 38 | 35 36!s| 301s 3612] 25 301s} 20 26 | 24 25 | 24 24 | 157, 16%| 16 25 | 24 30 | 12% 22 
Paterson & Passaic G & E 5s 49) 10512 10512105 106 |__.. ~~ -.|10614 1065g/_._. ~_ _|1071210712|____ 10712 1077g| 10312 10312}102 1035s|1021g 1037g| 98% 98% 
Pesaro bist Gia: toud| oe 10 | O61. Gi S80 oie wo | GOK BE | a Seal BS SS | G2 S| Som Sto] $0. Se SO So 
‘enn Pow tistm es epee SSS ie See eR Ls ao 1 ¢ 8 2 2 
Penn-Dixie Cement 6s A_-1941| 6612 79 | 74 80%) 70 74 | 60 70 | 56ig 60l2 60 : 58 60 : 55 38 48 65612} 38 56 | 40 441s) 36 451g 
People’s Gas & Coke Ist 6s 1943)11212114 |___.  ____ 11553 11553] 11553 11612)11614 11612!1163, 11619}____ ____ 11653 11653/117 1171!s|110!g 1163g|108 108 |104 109!g 
ba veered. | | TT Se 7\1041g 10812/1061g 109 (1067s 109 | 1081s 109 ia a 7. 109% 4 be Hy 10914110 {103 110 |100 10312|/100%4 10312) 94 101% 
ReGietered . ..«ccsccccccsecii... once 2 Se SS ee Oe 6 DOES ACT CIOS SIO Minne canelogce pewalasau -Ukbelebne - smbotecun ake 
Phila Co ser 5s, series A_.-1967) 981410112} 9814 10114;101 1025s) 10112 10212/10214 103!2/101 103 |102 c104 |103 104 88 103%) 87 97%) 90% 9612} 70 91% 
Phila Elec Co Ist 4s_--_-- 1967) 10212 10414| 10214010344) 103!s 104 |103%4 10414|10414 105'2/104 105 |1041l2 105%4/1035g 106!g/101 10512} 967g 10412} 97 10012! 9514 100% 
eee i eee 93 9312] 927g 9434) 945g 9553) 95 9912) 965g 9954) 97 9834) 973, 99 93 10154) 8814 95 90 9334) 8114 92 
Phila & Read C & I refs "7 a 81l2 8514] 80 8234] 77%, 8114) 78l2 80 | 77% 814} 7214 77%) 76 80 | 79 80 | 56le 7 6212 67 | 60 6812] 53!g 62 
Conv deb 6s w i___-_----- 7212 83 | 78l2 82%; 70 815s| 69 7914] 5912 83 | 56 70%! 65 70 | 59% 66 | 43 34 48 | 44 58 | 30l2 45 
Phillips Petro deb Sige 2221939 84 9214] 83% 89 | 7412 88 | 68 7512) 50!2 6912) 50!2 66 | 59 64 | 58le 67s! 5412 Site 5312 58 | 56 3868] 4514 57% 
Pierce Oil Corp deb s f 8s_-1931)/ 10312 103!2;103 103 |103 103 {103 103 |103 103 |103 103 |103 103 |103 103 |---. ---- we WP treme Ravelhivon Gane 
Pilisbury Fi Mills 20-yr 6s_1943 yt 10514;105 10512)105 105%4)105 105%4)104 10514/10312105 (10453106 {105 106 |1001210514)/100 10212/100 10312] 93 10812 
Pirelli Co (Italy) conv 7s_ -1952 9612) 98 99!2:100 1011g/10114102 {10214104 |101%,104 |1037 10434;102 103%) 96 10224) 85%, 95 89%, 92 | 89 9012 
Pocahontas Con coll ist 5s 1957 o1 91 | 92 92 | 92 92 | 9Ol2 91 | 905s 95 | 90%, 91 | 90% 9034) 903%, 9034) 90% 90%) 903, 90%)... ---- 89 89 
Pt Arthur Can py Dock 6s A M... ro - 103% ae P+ 4 = BOMENON Vende Snichecae Geos Seelon ian 100 16... secctouse sece 79 79180 80 
st m 6s ser B__....-.--- 2 |102%, 10 10: | eae Se ee es ag SOL ee a Oe: ee Ato egg aoe 
gene Gen Elec ist 4%s-...-1960|)_... ___. oo. 88% 87 9 9 oe | ee 8634 8812] 84 88%) 73le 85 68% 7314] 68 75 
Ist ea ------ Ber? aaa i rae 102 104 (1011s 102!3|\ 10214 1047g/104 10434/103%, 1041s/102 103'4|103 103%4|103 10312)/100 10312] 98 99 | 87 
Port Ry conv 5s_..- ihe Uhetinabe panthakas pieslseude sicudisnne.mmcetdane mncnibaly Dadisstie: sakchaes mabelkiws.seene bee eee 
ist & ref 74s. ser A--~--1946) 106% = 10714 10712| 10712 10712] 10714 10712|1071g 10714|10612 107 | 10614 1061 |10512 1061g| 1051s 1057g|1023g 105 |... ----j.... - -- 
Porto Rican Amer Tob 68.1942) 60 71 79 70 7714) 7Olg 7412) 64 72 51 72 67 72 7 69 44 6571s| 35 4312) 3412 52 35 3712 
1953 * rats 69's 7473| 65 7412) 59 69 | 54 62 | 50 65 | 63!l2 667%} 60 66 | 38 5912] 3712 4612) 3412 5214; 23 37 
Pressed Steel Car conv 5s _ 1933 88 | 83% 85's) 83! 88 | 85 87 | 84 86 | 83 86 | 83!g 86!s} 82 85 | 72 83 | 65 70 | 6753 76 | 63 75 
Pub Ser El & Gas ist & ref 5s'65 108% oe Le te mee OM UO | | a, ea Aes Tee ae a SERED: So Woe st 
- 1967) 101% 104 |10112 10353) 10314 104!g| 10315 104 |103%4105'4|104 106 |1041210512/105 10512| 100%, 105%4| 9753 10214] 9812 100%) 94 99% 
-.1970 10144 10353) 10112 103%g}103 10414/103!g 104 [10314 1053g/1041g 10512|1041 105 |104%410533/100 1053s) 97 10212] 97 9984) 9412 96 
i, SR ee 935g 947g) 94%, 9512) 95 9934) 9614 9934) 9714 99 9814100 | 93531004) 88 96 8912 9414) 811g c94 
Punta Alegre Su con deb 7s ‘37; 1212 12!z/_... ___. 10 0 eee 4 10%) 10lg 1119/-_.-. _._- SS Sr tense. onan 3 Biicdue an 
Certificates of deposit--.--- 1012 12 83g 1012} 83g S83g)__..  ___ 6 Coe Se ee: Ss a es Ma See ee 
Care Oil f i 54% notes_..1937| 90 96 | 8912 94 93 | 77 9053} 78 c84%3\ 75 8512} 84 89 | 85 89 | 75 89 | 7212 7912} 79 8712) 67% 79 
3 Ld eee 1940) 873%, 9343) 88 9212 93 75'!2 8612} 74 8112) 7412 82 81 86 8314 8612} 75 85 72 77121 77 8314) 621g 79 
Purity Bakeries sf 5s_.---. 1948 9412} 9412 97 Sete C9812} 94 9712} 94 95 | 92 c95l2e| 9312 9412) 861g 941g) 80 8934) 7314 85 | 7412 8214) 65 737% 
Remington Arms Ist 6s ser A °37| 92!1g 9534; 92 9534) 90 9312} 91le 95 | 85 95 | 797, 86 | 837s 8612) 797g 81 | 76 86 | 70 8214) 8llg 87 | 65 
Rem-Rand deb 5 Ks, W. W.1947| 8612 92 | 8612 89% 34) 78% 8312} 65 80 | 64% 7912) 7712 8512} 70 80 | 56 70%) 50 58 | 54 66 | 32 57 
Republic! & Ss f5s___--- 1940 i 10014) 9512 9912} 984g 10012/10012101%3| 95 10214) 9212 97 9612 98 9612 9814; 93 95 85 88 | 82 907%) 65 72 
Ref & gen 5 Ks ser A war 1953 90 | 8812 92 9 96 931g 95%4| 7484 9312) 74 7712} 76 7873; 761g 791s) 68 80 | 60 65 | 60 62 |c4714 58% 
Revere Cop & Er Ist 6s ae A, O92 i 97 9912} 91 96 | 83 92 | 65 8273| 75 841s] 85!g 87 $0 85's nn st 705s HS 70te 2 55 ze 
Rheinelbe Union 7s w warr _ RE Se BAR. eC a ee! a ae, Ree 2 2 4 4 2 
Without stock purch wari946| 8214 8812) 8512 8912] 89 9353} 90 9314) 7934 91 | 731g 86 | 523g S84lgj__-. -___|---- ----|---- ----|---- ----J].-.. ---- 
Rhine-Main-Danube 7s ser A’50| 90 93!2 94 94 9814) 9612 987g] 921g 985g! 82 92 6912 92 66 71 55 6812] 437%, 51 40lg 53 35 40 
Rhine-Westphalia El Pow 78°50; 90 9712) 973g 100 | 981210112) 991210114] 97 100 | 90 98%) 651g 9712| 6814 793s) 4973 76 | 48 64 | 55 661s) 44 6012 
Direct mtge @ 6s__-__---- 1952; 75 83 | 80 84 35g 8914) 8512 881s} 79 86121 73 84 | 55 85 | 55 6433) 43 61 | 30 50%) 38 56 | 254 3712 
Cons mt¢ge 6s ctfe w 1....1953| 757g 80 | 77 82 | 81% 8714) 8212 88 | 75 84 | 66 81 | 55!l2 81 | 5212 63l2} 41 6112} 38 51's} 35 581] 2ilg 34le 
Without warrants.-.-.-..----- ee Be BE ee ee ae ee ee, Se ee ree ee a a is ie ea 
Con m 6s of '30 with warr '55| 7412 80 | 7612 82 | 81%, 8634) 8212 8612] 73 83%| 6614 80 | 511 80 | 50 634; 40 61 | 38° 652 | 3112 5612] 2712 35 
Rhine-Rukr Wat Serv 6s_.1953) 63 70 65!g 7273| 7253 78 7212 78%) 6514 7514 58 687% | 39% 6612 40 46 | 25 44 27 3312] 28% 39 16 2312 
Richfield Oil of Calif 6s_..1944) 41 67 61 6512) 5612 63% 4312 5612) 24%, 4353 263, 34 | 2814 33 , 26l2 2834) 1912 26!2, 1214 1812) 1314 2012, 10% 17 
Certificates of deposit.-.-|.... -.--}--.. ---- 56 §=60!2 = 50 34 43 5 31 2814, 31 263g 2814] 19% 2573) 11% 15 1612 17 1 1614 
Rima Steel ist sf 7s __..- 1955 8434 887s! 85 86 8612) 801g 85 71l2 7812} 70 79 65 6612) 30 60 | 36 40 | 431g 45 | 2912 35 
Rochester Gen & E1 7s ser B M... 105'g 10712|10612 107 |106!3 107 1051s 10714 10613 10612|1051g 106!3/105%g 106 110514106 |105%g 105%g)---. -.--}-.-. ----].-.. ---- 
Gen m 5s ser C___-_--- 8}105 1055s/.... -.-. 06 10714|107 1073g|10612 10612) 106% 1065x| 106!4 1065g| 10653 10653|102 107 |100 101 |101 102%} 97 101% 
Gen mtge 4s series D_ “4977 9912 100'4/10114 10114)... LLL 10112102 |103's 10312/10214 102%4| 10253 10253} 10233 = 10212 10253] 9712 9712) 95 95 |._.. ---. 
Royal Durch 4s with warr_1945| 87 913s! 9014 92%4| 91 93's} 8814 9112) 883g 90 | 8812 O91 en 4 = 3 +4 - yo 2S os = po 3 ae 
Ruhr Chemical 6s _-.--_---- 1948).... <--- cece secclecse cone a See cbt” “seth 2 2 
St Joseph Lead deb 5!48...1941)....  -..-]---- ----}.--. ..--|---- 96 97 |94 99 9314 993) 91 9410} 9012 9414; 88 9014; 90 9412) 84 90% 
St Jos Ry L H & P ist 5s__1937| 9712 997s; 9812100 9812 98%) 9834100 | 98l2 9912) 981g 9914; 99 1 99 100 | 98 100 84 95 | 89 91 75 85 
St LR Mtn & P Ist 58 stpd_1955| 46 47 47 50 49 514) 48 61 5014 57 50 5313| 50!2 54 50 5214, 49 51 47 48 4912 50 45 45 
St Paul City Ry Cable ang 873g 92 = 4 Pe = 4 88 | 88 88 = 4 egos: ae tote stnaleewe sendbawen lame 2012 2012 
Guaranteed 5s.....---- ok ae ak. a es oe ee eT as oe 2 ae a ee a ee re Say ee mm 
San Anton Pub Serv 6s ser A '52/10312107'4/106 107 |1061210814/1084g 109 {10812 10912/1077g 10934108 109 |107!21087s|102 108 96 100 | 94 10012} 95 98 
Saxon Pub Wks (Ger’y) 78.1945) 757g 8312) 8l!2 8712) 87 8 2 | 81 90 | 692 82 | 55 81 5314 6312] 33 5014) 32 46 | 31 4678] 181g 32 
Gen ref guar 6%s_-_-_--- 1951 72% 78 | 7753 80 © 7912 8614] 8llg 85!2 70 8653} 66 76 49 747%) 49 575g 21 54 | 25 44 26 4118) 1212 2713 
Schuico Co sees s £6%.--1946 60 60 | 60 61 0 65 |65 75 65 69 | 60 601g -.-- ---- 60 624, 55 554/49 55 4912 50 | 48 50lg 
Guar s f 64s B___._---- 1940| 60 9114] 60'4 90 | 797% 85 704% 90 | 70 80 60 70 |60 70 55 = 71 5514 61 48% 68 | 61 82 55 70 
Sharon Steel Hoop Ist 5128 1948) 87 90's) 8678 87 | 80 87%)_... -.-. 795g 80 | 65 75 | 7312 78 | 71 77 | 50 60% 4812) 48 652 50 
Shell Pipe Lines s f deb 53.1952) 87 92%) 897g 917s} 82 91%4| 73 82 73%, 84 79 9014) 85 91 8012 90%) 80 90 75 85 7533 85 60 79 
Shell Union Oil s f deb 5s_1947| 77144 89 | 80 86 7212 84 | 641g 73!3| 64 72 | 6212 80 75% 81 65 7614) 65's 7314; 62 6612) 64 76l2 5612 65 
Deb 5s with warrants_-__1949| 78% 90 | 8413 88 | 74%, 87 | 65's 75 | 65 73 | 6412 8012| 76!2 8114] 65 76%) 6514 73%) 61's 6612} 64 7714) 57 64% 
Shinyetsu Et Pow Ist 644s.1952/| 76'2 8973| 88 93 9114 93'4] 9Olg 9314) 875g 971g} 8812 92%) 88 9212) 84 90 56 84 55 63 50 62 8 59 
Shubert Th deb 6s_June 15'42) 17!2 23 18 25 17 2112) 13 1712} 7 15 8le 14 10 14 8% 10 8 10 412 77% oa : llg 38 
Certificates of deposit ....--jecce encclecce coccleccs eocclecee once To ae Se es, ae aa es See pistes alan 
Siemens & Halske of 78...1935 95 9812) 9612101 (101 102'g)1017g102%)102 104 92 100% om 100 | 8312 c92 50 82 65 7914; 70 7953 58 
Fi eee 1951| 881g 9412} 9412 9912) 9912 101%) 9914101 907g 100 8612 98%, 9614; 70 85 5714 82 631g 7012) 50 LF 5g 50 
Sierra & S F Power Ist 58_1949/102 103% 1027 10312/103 104 |104 105 [104% 10514/10414 10514 13s 105 |104%41055s)101 10514) 9712102 97 100!2} 90 96 
Silesia Elec Corp s f 6 %s-_.1946| 67 7112) 70's 73 78 8l1lg] 81 81's) 6812 76 | 62ig 6612} 6412 6512] 4512 5312) 20 43 23 434%) 25 35 15 22% 
Silesian-Am Corp coll tr 7s 1941| 6014 6523} 60 6714; 73 85 775g 847g 6412 77'g| 62 66 60's 64 60!g 6014) 4114 6014) 25 40%) 30 aah 4llg 43 
Sinclair Cons Oil ist 7s ser A’37| 98 10014] 98 100'4| 9653c100 | 91 99 | 897%, 94 83%, 9712] 957g 977s} 941g 9912) 8ll2 96%) 75 83 82 937%) 71 874 
ist lien coll 6s ser B_.1938| 97 9812} 95 9712) 9412 97 85 951g 79 87 78 9414) 92 9453} 90 9512) 79 96 75 8681 76% 87 641g 82 
Sinclair Cr Oil Purch 5 8 A °38|1001410212)101 102 |101%4 10214) 10134 10214/ 1017 10212)102 10212}102 103 |102 1025s) 941210212) 9412 98 971410014] 90 995s 
Sinclair Pipe Line s f 5s_..1942| 98 101 997g 10012} 9912 10034} 9912 10012)100 10033] 993,101 {10012 10212|10012 1025s) 9212 102 90 98 9512 5 88 96 
Skelly Oil deb 6s-_._-_--- 1939| 76% 84 75 78 75 78'3| 65 75 42 65 41 55 Es 62 56 6512! 5734 6412) 5614 6014) 5614 6212] 3912 56 
Smith (A O) Corp Ist 6 4s8_ 1933) 10214 103!g| 10212 103!2| 10214 10314|10312 103 |1021210312]/102 10312|1025g 104 {162 10312}100 1031g)100 102 |1067% 103 98 10188 
Solvay Am Invest 5s_...-.-. 1942] 953g 9712} 97 9812) 9612 9814] 9614 9744; 94 9614) 941g 97 9612 98 95 9714, 78 97 76 8912) 8914 9il2 80 894 
South Bell T & T Ist s f 53_ 1941/1045, 105%4|10473 106 |1051g 106 {105 106 |1051210614)105 10634/105'g 10612|1057% 106%4| 10314 106% 100! 104 10214 10414] 9753 108 
Southw Bell Tel ist & ref 5s" 54/105 10612 105'g 10653 106 10644 105!2 107 106 10712 106%, 10712 106'g 1077 106 107% 103 1071 10214 1054 102%, 105 9812 103 8 
Southern Colo Pow Ist 6s A°47/102 1031!2)/102 105!s/103 105 /|103% 10514) 1027, 106%|101 104 |103 104 {10314 104 90 1037} 95 100, 91 99% 80 91 
Stand O of N J deb 5s_Dec 15°46|103 10512/103 104 |103 10414)102%4 103%4| 102!g 1035s| 1027 103%4| 10314 1045g|103%4 105 |10014 1047g|100 10212101 10212) 9814 102 
1 12} 98 10014} 965gc102 9612 99 97 99's] 973, 99%) 99 101 [10014101 9612101 90 97's} 94 9712) 85 95l2 
Stand Oil of N Y deb 448.1951) 9712 10012 4 5g 2 4 
Stevens Hotel Ist 6s ser A_1945| 61 68 | 61 66 | 61 64 | 50 62%) 50 55 | 50 5212) 50 55 | 45 49%) 24 4412) 29 3419) 32 34 | 21 34 
Sugar Est Oriente Ist sf 738'42| 15 30 | 10% 14 .. a 9 9%; 9 9 612 12 9 I1lle ze . ze ae 3 eS as: ei am 
ificates of deposit -...-.-|---- ----|e<<< ee eeecleses cece ance Dabnde cametoantn whlit 81 8 BS Blecce onwe ih ‘eine 
euanue Ltg Co lee 8 2 See 10713 108'g|/1081g 10814110 110 |105%g11012/110!g 1111g|110!g 110%g|---. ---.|110 1101g}102 102 |... -.-. 100 102 
Taiwan Elec Pow 5s_-__-- " SRE, Ase Sees. gS ee 937, 947%| 93% 95 | 9314 941s) 78 94 | 621g 81 | 64 7212) 54 681g 
Tene Ci&RR Bt AE. 1951)104 105%4)---. ---- 10543 105%4| 1052 1061g| 1061g 1073g|10412 105 |10512 10734/105 107%4)105 105 |101 10412) 1023, 102%) 98 10212 
Tenn Copp & Chem deb 6s 1944) 94 99 | 914 96 | 92 97 | 90 92 | 8912 90!2| 8812 90 | 8812 90 | 85. 892) 60 854) GO 70 | 68I2 75 | 45 69 
Tenn El Pow Ist & ref 68__ 1947) 1045s 1065310614 107 [107 108 |106%4 1075s) 10612 10712| 1055, 10714| 10612 10712 106% 10712| 10013 107% 98'2 104 100 105 | 88 102, 
Texas Corp conv deb 58___1944| 9814102 | 97% 101 | 95!g101 | 9053 9814] 9012 9512/ 90 95 | 937s 9612) 9314 9512) 85 9512) 78% 8712) 83% 89% 66 854 
Third Ave ist ref 4s______- 1960| 46 5114) 48!2 51 4814 50 | 45 5114) 47% 5312) 50 56 54 58 52 5514) 42 531g) 39 49 47 4912) 39 484 
Adj inc 5s tax ex N Y 1960| 28% 33 33 | 28!2 3214) 25 3212] 2814 3612] 3lle 44 | 4212 48%) 3514 43%) 27 37 | 23 3012) 205g 3214] 25 32% 
Third Ave RR Ist gold 58_-1937 9514 9514] 95'g 96 | 95%100 | 99 100 | 9912 100%g| 99'2 100%] 9612101 | 95% 98 | 9312 9812] 8514 90 
Toho Elec Pow Ist 7s_____- 9953 1007g|100 1007s| 10014 100%4| 10014 1007 ons 101 oes 100% raerteine 65 794 6712 7212 501s 73'4 
6% gold notes__...... 995g 100!2| 995g 10012} 995g 10012! 9953 10012 8 8 8 4 “4 
© Elec Co— 
be Ans series..June 15 1953| 8314 8812) 871g 90%) 8812 91 | 8612 89!2} 84 91% R-4 ian 84 88 | 81% 85 | 62 8212) 57 6612) 5912 6314 100% A, 
n Or Ce... cclnned usithebs anna 104 106%g|.... ~...|106% 107%|-.-- ----|-c-- ---- ere wncclecse seccleces once 
Pamy beng Lt. 6340 '43| 68 72 | 62 6612) 53, 62 | 51 55 | 45 51 | 45 50 | 45 46 | 45 50 | 30 4212) 26 = 3212) 31 35 | 25lg 332 
Trumbull Steel 1st sf 6s__-1940| 88% 98 | 97 100 | 98% 10012} 9812100 | 85 98%) 87 90 | 88 94 | 83 88 | 66 81 | S2l2 60 | 57 651s| 53 67 
Twenty-third St Ry imp 581962] 25 2612} 21 21 | 20!2 2012) 20 20 j-.-. -.-.|-.-- ---- ecco coon] 30 25 |---- ----| 141g 20 |.... ---~ 10 14 
1P 955| 95 9614| 947g 98%) 981100 | 95'!2 991s) 9512100 |c8912 95 | 88 92 79 84%) 60 71 42 §4%' 45 60 |42 49 
TiGuar sec sf 70... 1952| 87% 8812] 88 94 | 9212 95%] O41p 9612] 91% 95 | B5l2 951q| 80 91 | 65 80% 60 65 | 35 42 | 42% ci. & 
Ujigawa Elec Pow s f 7s___1945| 98g 100 {100 100%4/10014103 [100% 101!2| 1007s 10112/10114 102 10014 10212} 99 10012) 54 100 80 88 | 80 8412} 60 84 
Union and v & P (Mo) Ist 58°32/101'4 102 |10112 10212/1015g 1021g|102!g 102%4| 10212103 | 102%, 103 102%g 103 (102% 1027g|100%,103 |100 101 /|100!g 101'6 9814 101 
Ref & ext Se..........-. 933|101 10214/10214 1025g|102 103 |1021210314|103 10312|/10214 1034g| 10214 10312) 102%, 10312 100s 10314 99% 101, 100 101is 98 5 
Union EI L = , (Ill) Ist 548 '54/10212 104 | 10312 104!g/ 10312 10412 — en 10353 1045g| 10353 1045g| 10353 10414| 103% 10414] 9914 10412) 98% 103'4/101 10314) 99 2 
Union El ay (Chic) Ist 5s..1945| 69% 70 |---. ---- 71 7 et, a e.) Geekiaaae. cutie Ge GE cdwe snctloces sacs 50 60 |41 465 
Union Oil Cal 
1 5, 1 31g 1051210414 106 |100 10512] 94 10112) 995310312) 931g 9912 
isc tien’ » #50, sor G_.-7-1935| 9018 101, |'097 1004100 "101 | 9812 100% 97's 98 | 981 20% “#0'2 10015) 9915 904) 85%, 9H] Ot%s 954) Sate Bou] O14, Sat 
Deb 5s with warr.._Apr 1945| 90% 96 9412 97 861g 95is| 81 90 8914 2 8 
Unit TdF. Amer deb 68’ 42/100 1051 108 10ate 103 104%|104 1047/10312 105 104 1047 104 105 {103 105 | 9912103 | 9812101 | 97% 997%) 90 95% 
Oe aut ae 25-yr 5e_.1953| 9653100 | 97 99%| 99 101%/100 100121100 10212) 9810 101%/101 102/101 102 | 93 102 | 90 9613) 93% 96%! 80 92's 
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BONDS | May | June | July | Augus September | 
\Low High Low High' Low High) Low "Hh Low High, Low High) Low Htgh| Low Htgh\ Low High Low High\|Low High|Low High 
| 
United Rys St L Ist ee 58 62 6612 6814] 547, 56 | 4412 4912\ 4012 44121 40 56 | 50 52 | 50 55 | 537g 55 451g 53 | 46 50 | 39 43 
United Steamship 15-yr 68 1937/1011, 101%s' 10012 10114, 101% 1011g' 9915 101144101 1011,100 100%,;100 10014| 100 101 | 97 101%) 87!2 95 | 9212 93% 82 9312 
Un Steel Wks 6%8 A-.---- 1951! 7153 76 | 72%, 79 | 76% 82 | 80 83%) 6912 80 60 72 | 4312 72 4212 5112| 25 4873) 2712 37 26 40 15°53 26 
Series C without warrants__| 70's 76 | 7214 7712) 76%, 817%, 7912 83%, 71 81 | 57 72%) 44/8 7034| 3812 51%) 2614 487%) 30 3614 2614, 40 | 1 24 
Sk¢ fd 64s ser A...----- 1947) 69% 7412) 7112 772| 7612 €82!4; 7512 83%g| 6812 797, 57 7014; 41 6973) 3714 4773| 29 4312) 26 35%; 23%, 39 16 27 
Unit St Wks of Burbach- Esch) | | e 
Dudelange 7s____------ 1951) 1051s 107 1051s 106 105% 108 |105 10712/10412106 |100 10512102 104 | 99 102 | 82 100%) 79 90 | 89 93%) 80 88 
U S Rubber Ist & ref 5s ser A’47| 70 7514) 69 7212) 697%, 7312) 64 7112) 65 68 | 62 69 | 68 70 6712 c71 59 =2«68 48 58 49 55 35 4912 
Universal Pipe & Rad deb 68 °36| las ° sabia Latina. ane ts eR ME ccns wnualckie sgckl~ane —amd Ins" eect 1514 21 |-.-- ----| 20 25 | 20 20 
Unterelbe Power & Lt@ 65.1953; 60 75 | 74 80 °| 77s 83°| 79 817%| 76 8012) 66 76 | 49% 73 | 46 501| 35 5012] 30 39%| 31 44 | 22 28 
Utah Li & Tr ist & ref 5s_.1944| 94 9612 95 96%4| 9614 9912) 98 c100i2) 981g101 | 99 10114! 9612100 | 9812100 | 927g 99%; 80 90 85% 91 7i7g 84 
Utah Pow & Lt Ist 5s_-_--- 1944) 100 10212 10112 10212! 10112 10344) 101% 10334) 10212104 [102 10312/103 104'4 10314 104 9624 1037s, 9212 99 92 9614; 79 923%, 
Utica E1 L & Pr ist s f ¢ 58.1950)108 1097s|104 10412/.--. --__}.. 2 CC a ae 110745 107%, __-- }107 107 /107 SON teats sahara aad 
Ut ca Gas & El ref & ext 581957) ___- ----|105%3 110 | 109% 11044 /111%g {i3t2|111's 11234 1113,1125,)111 112 111 113%|110 11112|10112105 |104 1042|100 100% 
Utilities Pr & Lt deb ¢5%s8 1947' 73 83!2) 75 81 | 80 84 7412 82 | 70 914, 68 75 | 72% 7714 7014 73 45%, 7253| 47 5712) 55 63 40 56 
Deb 5s with or without war'3?| 66 76'2) 70 75 73 76%4' 6412 7412, 61 6912) 5812 6912) 67% 71 | 65!2 68%) 39 6714) 4012 53 | 5lle 6112) 3612 54 
Vanadium Corp(Am)conv 5s'41|._.. _...|---. ----|---- ---- anes Ae |. _...| 75 85te| 812 87 | 77 83 | 58 79121 50 70 | 60 7112 38 60g 
Vertientes Sugar ist sf7s.1942| 39 45 | 34 39 | 23 34 | 2612 32 | 26 33 | 28 34 3212 36 26 361g 15 23 16144 20 ll 18 4 1l 
Victor Fuel 1st s f 5s__--.-1953)___- ass TS 22 he See BOS, ARS pe a Oe a ee 
Va Iron Coal & Coke Ist ¢58°49)_... 75 81 | 81 82%g| 82 85 | 821g 8215 82 82 | 83 ES Be Sarees ayes ere Fe 
Virginia Ry & Pow ist 5s. .1934/ 1015, 10212 101%, 1034g| 10214 10312,103 10312) 10314 105 vob 10414, 103', 10412/103 104 100 10312) 9712 101 100 101%, 92 1013, 
Walworth Co deb 6 43 w war 35) 85 85 | 78le2 7“ 82 82171 71 |60 71 | 50 5212} 50 59 | 50 50 | 40 47 | 25 39 | 32% 36 | 25 34 
Without warrants.....-----|---- 90 90 &4 84 50'2 70 | 52 55 560 «61 | 48 50 3614 3614; 24 32 321g 4112| 20 32 
1st s f 6s series A__..--- 1945) 7312 79 “Jig 76 | 74t2 7553 6812 7612) 431g 6812/ 40 5512) 49 5112) 44 49% 34 48 | 25 38 | 34'2 46 | 20) 35 
Warner Bros Pict deb 68_-1939| 6714 Tale 63 7112] 50's 64%| 40 25 «45 | | Bate 49 | 3912 44 | 43g 60 | 37 60 | 35 47 | 324 50 | 26 32%2 
Warner Co Ist 6s with war °44) 96 ? pif 95 o igi 93 896 93 94 8713 8714) 83 85 80lg 83 . 79 65 + 66 ps 66 67 
Without warrants----- AT apie ee SRR: ae ee: . ee Anois  piieties 75 60 67 or —— 
Warner Sugar Ref ists {7s 1941) 10012 105 “| Oats 1055s! 105% 108% 10512 106, 1047, 10512| 10412 10614; 10553106 |106 106%4)! 104 10612| 10314 104t2 1031 10516 97 103% 
Warner Sug Cor Ist & ref 78°39; 12 171g} 151g 16%)..-. -...j 15 15 10 10 | 101g 101} 12 1212) 12% 123, 10!g 1012) 7 c 712 719) 7ig Tile 
Stamped__ -_- 15 1514) 1514 15% 23. 23 14 14 1014 12 | 612 14 |-- wnan| MPS Ae Bee BA lasts accel. 8 5 712 
Warner-Quinlan deb 68. _.1939| 46 65!9| 5912 69 5li2 55 | 44g 5112) 415, 435.) 41% 4215) 41 41%| 3812 4114; 31 3812! 33 361s! 28 35 
Warren Bros Co deb 68-.--1941/__- rie EE SS BES EEO NRE Amen 91 91 | 84 90 | 81 861s\ 56 8112} 45 63 | 50144 59 | 37 50!g 
Wash Water Pow Ist ref 5s 1939 103 2 110314 10414 10315 104 Jmn-- ----|---- ~~~ -|-~-- 10412 10412/105 105 9912105 |102 102 |100 100% 
Westchester Ltg 5s stod au °50) 10512 10714) 10753 10814) 10812 10914) 10814 109 | 108% 109 1109 10912) 109! 110s 1091110 |104 109'3)102 i05 |104 10612100 104 
West Penn Pow Ist 5s ser A °46 et 1051210514 10512) 1045 10512| 10514 106 11055 54 10614) 105 1057|10514 10534 106 107 |10373 10612) 9973 10412 102%, 10434; 957g 10214 
ist 5s, series E.......--- 1963)|105's 106s 1055, 10724) 1067 10812! 1077 1085,| 108% 110'g| 10934 11114! 1097s 110 | 1087s 109 (10712110 (101%; 1047%|103 105 9614 103 
Ist @ 54s, series F__._-- 1953/1047 10614) 10514 106%4| 1057g 10712! 10612 10713) 10614 10612) 10512 10612| 10512 10612) 10512 105%4| 1047s 10512)-.-. ---_|---- mnie. “hada 
Ist sec 5s series G.___.-- 1956) 1044, 10512! 104% 10514'105 10512}105 10512'105121061s|105 106 |1051,106 |1061, 10712) 10412 106% 9915 10412) 1017 10434 95 103% 
West Elec 20-yr deb 5s_~_-. 1944/1045 10612) 10413 106 | 1047s 105%4' 1051s 10614| 10514 107!3. 106 1071s)105 % 10712) 105%, 107! 51004 107 9912 103 9912 103!2, 90 100% 
West Union Teleg col tr 58 1938/101 105 |10113 1043g'10212104 | 10353 1047,|10312105 |10312 10444) 10414 105%! 105 10714| 1007 105%) 99 10312) 86 10112} 70 88l2 
Fund & real est 44s @--1950)100%410112:100 102 (101 102 |10012102 9712 102 9714101 |1007g 10212:102 10212} 90 10112) 887%, 95 79 9412: 73 80 
15-year gold 64%s_..--.-- 1936) 10712 11014|108 ¢c11012|10912110 | 10912 11014) 10434 109%4| 10712 10912| 10844 11012 10934 111 |10612 109%4|103 1081s} 94 10612} 76 96 
_— SE WRG cian oie 1951/ 10044 10412; 10244 10412) 103%, 10412) 10112 104%! 10014 10212) 10014 10214) 10144 1045g| 10212 1047! 9712 1027; 9414 9912) 72 9712, 60 73 
Ls ee oh db oy aaah daial oy a aain mien ch © 1960/ 10012104 | 102% 103%4) 10314 10414/103 104 99 1033s 9912 10214/10112 104 |102% 10414; 92%, 103%g| 92 9873) 70 97 56%4 7014 
Wosiwiiaisa Un Et Pr 6s_.1953) 67 7112! 70 7312) 7413 7912; 7412 7912) 6112 7614; 5712 68 | 43 6914) 381g 4914] 2412 44%) 23 37 | 23 37 | 1714 2212 
Wheeling Stee! Corp ist 544848) 9953 10212/101 103 (10112102!2/101 102%) 88 101 853g 92 9014 9312) 83 92 74 82 52 61 65 7712) 691g 735s 
Ist & ref 44s series B_..1953) 87 92 | 87% 907%| 89 9014) 85 90 | 78 85%) 75 7812! 78 8012) 76 81lg, 55 78 | 50 60 | 58!2 68 | 4612 64 
White Eag O & Ref deb 5438 '37 } 
With stock purch warrants.|102 103 |10212103 |10212103 |102 10212)10214103 |102%,103 |102% 1031 |1021210312/101 102%4| 10114 1021g/10114 1017s, 95 101% 
White Sew Mach 6s (w war)1936| 3312 3512} 35 36 | 36 c37 |_.-. -...| 39 40 |..-- ---.| 38 38 | 30 38 | 33 36%4j-.-- ----|---- ----| 20% 20% 
Without warrants_._.---.--- 29 36 | 338% 36 | 36 43 | 42 4653 37 43 | 3412 37 | 34 38 | 3012 83614) 30 301%2} 20 2Qligi_... -.-.| 812 21% 
Partic s f deb 6s___----- 1940) 2212 30 | 28! 31 | 31 37 | 37 441g) 34 38 | 33 36 | 34 34 | 30 33 | 20 20 7 ith. 812 15l4 
Wickw Spen St Corp Ist 78 1935) 10 10 714 10 ae ee ae: ae ie 8 7 4 7 312 4 35g 35g} 2 253 
Ctfs dep Chase Nat Bank._.| 7% 8 a ced ceett te. Ciblcces «seal O68 en © fh Pes! eee ES SE ee 
Wickw Spence St Co7s Jan’35| 8 912} 74 8 | 10 1012) 73 8 8 10 8i2 812! 64 63) 6lg 8 6 1 eae er Oe 
Ctfs deposit Chose Nat Bank! 6% 10 7 10 |10 11%! 65, 10 7 i) 6 753} 6 10 Big 6 Ds. Diccn ws Ba we. 3 
Willys-Overland Ist s f6%s°33) 95 9612) 9612 99 | 98 9912) 98lz 99%,) 991210012} 97 99 | 98 9914, 99% 101 97 10112} 92!2 9612) 94 9412) 85 91 
Wilson & Co Ist s f 6s ser A’43| 99 100%) 9912101 | 9912101 | 99 101 | 8912 9912) 88% 947%| 93 96!2] 93 94%) 84 9334] 8212 85%) 8214 8612] 78 85 
Winches Rep Arms Ist 74s 41) 50 83 | 4212 50 | 3912 42%) 26 317%) 31 50's} 4812 57 | 52 55 | 50!2 52%4) 40 45 | 30 6014) 57l2 6314) 59 617% 
Certificates of deposit....)---- ----|--.-. ----|-.-- -.-.| 2812 2812] 3912 42 50 8659 45 5712) 50 53 35 48 35 6014! 5714 6314) 56 6212 
Youngst Sh & Tube 1st 5s_ 1978) 10212 103%3/100 10312101 102 |100!410153, 9724100%| 97 9873, 9712101 | 9573 98%3| 78 97%) 75 86 | 75 8212) 4814 752 
lst m 5s series “B’’_----- (BPS Se Pee ----'100144101 | 98 10012) 97 987s! 971210014' 94%, 98 | 84 96 ' 75 86175 81152 77% 
cCash sale. s Option sale. 
COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1931. 
{Compiled from sales made at the New York Stock Exchange.] 
COUPON BONDS. 
Ltherty Loan. Treasury Panama\ Panama 
Treasury| Treasury| Treasury| Treasury| 3%%8, | Treasury| Treasury| Treasury| Canal Canal 
lst 3%s,| lst 4s, |1lst 4s,| *4%4{s, |4th 4s, YS, 8, 33s, 3%s, | Junel5| 3%s, 3s, 3s, 2s, 3s, 
1932-47 .| 1932-—47./1932—47 .| 1932-47.| 1933-38 .| 1947-52. 1944-54.|1946—56.|1943-47.|1940-43.|1941—43./1946-49./1951-55.| 1938 1961. 
January 
ow a 1022733 | 102 1031%3_ | 112533 108 633 106122 MS NE ee ee ee Rain rae. 
Se 1031633 | 102 104 42 113842 10923 107129 103° 2 Et SS a i ee eh fess 
1007833 | -...- 102833 102 artes | Rees 1 SOR es | Bee. | Donets | BOM Flew cce | wwcee 1 coces | weocoe | vous 
1002843 | ~-.-- 102833 102 103 110103 | 1061239 | 1041259 | 1012439 | 1012%2 | ----2 | eee | eee | Coffee aS 
Se 102839 See 110833 10632 | 1041033 | 1011243 | 101833 | ----- PT eee Beers Betyg 
1012833 | ...-- 102%is3 | ...-- 1032%q | 1122232 | 108733 106 %s2 103 i) PORES Se ES Cake aes: aes 
Ne PE 2 ecm 1022933 | 1092433 | 10527g2 | 104223 101723 i pees eS eee, eerie ae aa 
ee 1 cocenw 102393 | ...-- 103143 | 1105033 | 106%t32 | 1042032 | 101239 ee eee ee eo 
1011233 | _..-. 1022033 | -._.. 103153 | 1102%3 | 1062%- | 1042% 3 | 101 A i ee oie A pee 
oo 2 Pee 1027833 | ...-. 1032%q | 11233 | 1087 106423 102832 Rt nad bewtgebd. 
og ee 1031533 | 1102023 | 1062%=2 | 1042033 | 1002%2 | 1002!s2 | 101% | | -eeee | enue | ene 
BAe 1 oncom cd 1032532 | 1112639 | 1072239 | 1052239 | 1012633 | 1011532 | 101% | -..-- | --.-- |] eee | --eee 
Ce Ss cakes ee oe can 103253 | 11122g2 | 1071733 | 1052%3q | 1012039 | 101 439 Ree eee Sey oe 
NE made eee as 104532 1121539 | 108%s3 106732 res + es ee Se | es Laem Eh been 
ye 102%s3 | ...-- 1032932 | 1112233 | 1071633 | 1051633 | 1011239 | 1003223 | 101 2 3=— | te lee |] Cee lee | Cee Lee Cee ee 
pL SS ee eee 104223 1121433 | 10859 106 53 102733 ER OSS ee ee Peres Be qaets 
101 5133 103% | ...-- 104333 1121339 | 108429 1061%3_ | 102433 CS ES, eee eee 
1022333 Seen tee cece 105533 114433 1092933 | 1072233 | 1032439 | 1031633 | 1032633 | .2 ee | te lee | Cf ee 
1012733 103% | ....- 104 1121033 | 108%39 | 106492 102 ee 
1022053 103% | -.... 1042233 | 1132%- | 1094a2 10723 103 422 BE RRS Sey Ce RR ee Biron yee 
1022% 3 | 1021632 | 103% 2 | _L Lek 1042339 | 113%%3_ | 1091232 | 1071232 | 1022%39 | 1022029 | 1022%33 | --.-- | --.-- | on ee | --u-- 
1022133 | 1022632 | 1031533 |. LL. 105123 114833 1092039 | 1071533 | 103% 103 4a: Oe ee ee paler, a 
1021632 | 102 ees 1042232 | 113233 108233 106122 ne. es rs Tee es ee 
102%: | 102 | "Ee ae 1042433 | 113432 10839 | 1067s 103 EE ee ae en eee 
1021633 | 1012%3 | 103133 | 102 1042333 | 1131533 | 1081533 | 1061539 | 1022% | 1022739 | 1022722 | 101832 | -- ee | tele | Ceol 
1022732 | 1012%33 | 1031332 | 102 105 1132%q | 1082833 | 1062832 | 103433 | 1022733 | 10227s2 | 102233 | -2.22 | Lette] fell 
1021533 | 1012% | 103532 | 102 1042133 | 1122%3 | 108433 | 106%2 | 1022033 | 1021833 | 1021832 | 101% |  -...- aA ed 
1021532 | 1012%s2 | 1037s 102 1042533 | 11273 | 108429 106% 103%cs | 10B8tes | 20B*%es | 100240 | eco | ewcee | owen 
1021533 | ..... ee 1042632 | 1121639 | 108%3 | 106452 Saeires | Te t Sst Bet cwcce | sncae | ctcce 
203% | ....- | ae 1042939 | 11216g3 | 1081%s3 | 1061232 | 102%g9 | 1022%g3 | 1022723 | 101!7%22 |---| epee | fe lee 
, « 1027833 | 2... 1042333 | 112 107233 | 105%sq | 1021633 | 102%5g3 | 102%%3 | 100%zg | --.-- | Ln | flee 
Closing a enn enn e n= === eee Pee | cece 1022933 | 2... 1042533 | 1121%32 | 107532 | 106533 | 1022839 | 1022239 | 1022239 | 10132 | --.-- | --.-- | --LLe 
September 
Opening - . ..-------------- 1021%3 | ..... 1022733 | 1001632 | 1042532 | 1121452 | 108732 | 1062232 | 1022639 | 1021832 | 1022332 | 1011292 | 992459 
High. ...----------------- a 1022052 | 10016y9 | 1042% | 1121653 | 108%Qq | 1061232 | 1022832 | 102%, | 1022232 | 1011%2 | 992533 
Low .----------- wo-------- LD es 1012433 | 1001632 | 10123 | 1082132 | 1042%_ | 1022253 | 992633 | QO1%g | 9OIss | O8I7%s2 | 97 6:2 
Cosegs- rane eta eae S01 | oo ce 1012853 | 1002632 | 102% | 108% 2 | 104183 | 103432 | 100 10023 992033 | 982333 | 971633 
ctober 
Opening - -- -- ooeren------- Ed. emcee 1012%33 | .._.. 102¢33 | 108233 | 1041833 | 103 100 100 100 982232 | 971532 | --_-- a 
High. ..------------------ Ld ee Toe een 1022033 | 109203 | 1051 | 104 1002433 | 1002433 | 1002% | 991233 | 972932 | --.-- | --.-- 
Low .--------------------- OSi%g | --.-- | 90% | ...-- 100 1012833 98 947839 | 941539 | 94%39 | 9022 | 89273 | --.-- | --2-- 
Closing - .--------------.-- 90 | wn wee Ste.) esuce 101% | 105 10114g3 | 991833 | 967633 | 962833 | 96932 | 932% | 92%33 | -..-- | --.-- 
November 
Opening - . .-----------.--- 991233 | 101233 | 1011%, | _._.. 1011533 | 105 1012%3 | 992433 | 962839 | 962%: | 96%s3 | 932432 | 93 | --.--] ~~ .-- 
High . ...----------- woe --| 1002632 | 101133 1012833 |... 102 1077833 | 1035%gg | 1011633 991259 991659 991253 957333 947539 thea. wbene 
one eennnnneen---- oo---| 991%33 | 991%: | 1002%33 | 2. | 1002%3q | 104733 | 101439 991%s9 | 962433 | 96133 | 967%s2 | 9389 92 Sars ET gteates 
Closing ..-.------------.-- 100 100143 1001%3 | 2... 1002% 5 | 1042439 | 1011533 991295 O71 a3 971639 971% 931639 ae. anche h. wanes 
December 
Opening. ...----------- o--| _997%33 | 100133 | 1001% | _._-. 1002%3g | 104243: | 1011%,3 | 991839 | 973359 | 972%, | 97233 | 931%s3 | 92 | ----- | ----- 
High. ..-.---.------------ 100 1011235 | 1002833 | -.... 101633 | 1042832 | 1011%33 | 99165 971759 972% 972% 937733 93% 1 wsc0ee | ancee 
LOW ..-----------------.-- 97% 100 982655 | 8 981535 | 100239 972633 Q4A16s5 912s 902055 902039 842035 ees eacaa et. ciacoue 
Closing... --00--ncereeee-- 977832 | 100 i Senge O918s59 | 1LOQta 99 435 961239 922639 921639 921039 872439 86235 eee, Eyes 
* First Liberty Loan second converted (under the terms of the Fourth loan). c¢ Cash Sale, 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1981. 


BONDS | January | February | March A May June 
\Low High) 


Agric Mt@ Bank s f 6s____- sean 51 62 
Sinking fund 6s__Apr 15 1948) 50 65 





pril July August | September| October November| December 
Low High\ Low High| Low High|Low High|Low High|Low High|Low High|Low High|\Low High|Low High|Low High 


6212 6733} 67 75 | 60 69 | 45 60 | 59 70 | 51 69%) 40 51%4| 2512 45 | 20 33 | 30% 40 | 14 29 

59 6473, 65 +7312) 60 69 | 45 61 | 58's 70 | 51 72 | 39 54 | 24 4412] 212 40 | 314 38 | 151g 28% 

Akershus (Dept) 5s_-_..-- 1963| 9412 961s) 95 9612! 96 97 | 964 97 | 96 967%] 951s 96%) 94% 9614) 891g 95 | 66 liz] 56 66 | 56 72 | 40 55% 

Antioquia (Dept) col 78 A-1945| 57 65 | 56 63 | 57% 69 | 4812 64 | 43 55 | 46 631g| 5144 69 | 32 52 | 17 37 | 16l2 2712] 1712 33 | 10 19g 
External s f 7s ser B___-- 1945] 51% 65 | 56 64 | 5612 c6912| 48 6312) 43 

















y | 5344, 46 63 | 51 62%) 30 5014; 17 3734) 1683 25%4) 2112 31 10% 18% 
Exti s f 7s ser C_....-..- 1945) 53%, 63 58 58 5773 68 | 48 62%) 43 54 481g 64 52 6312} 30 4512) 20 3612| 1614 2612} 20 3114) 101g 18g 
Exti s f 7s series D_...--- 1945) 52 6312 54 64 56 68 | 48 63 43 547g, 45 631g; 5212 6214; 30 51 19 36°s| 1614 26 18 311g} 107g 181g 
Exti 7s ist series__.....- 1957; 44 547g! 5212 55 53 6653| 46 6114) 37 48%) 35 56 40 5473| 27 40 14 387s} 15 25 1912 291g) 9 17% 

2d series trust rcts...-_._- | 44 55 | 49 54 | 53% a | 4512 6134, 37 50 | 37 57 | 43 5412] 28 40 | 13 3812} 15 25 118 30110 18 
Extl s f 7s 3rd series_._-.- 1957) 43 55'4) 50 55 | 55 | 48 61 40 37 


: 49 57 | 37144¢c55 | 30 40 | 138 38%) 15 25 | 1912 307%} 10 18 

Antwerp (City) exti loan 5s ‘53 97 101 9614 101 9934 100%| 9934101 |10012 1021410012 104 9612 102 985g 102 92 100 76 83 78 87 69 69 

Argentine Govt Pub Wks 6s '60) 8934 911s) gOls 9114) 9212 9833, 87 97121 67 9034) 7334 9O!2) 69%, 9014) 595g 7212) 3512 6433) 3913 5434) 52 7212) 43 59% 
Argentine Nation, Govt of—_ | | 


S f 6s of June 1925------ 1959) 90 917s! 9012 921s} 927% 9813| 8753 97 58 9014; 735g 9012} 69 911s) 591g 7514) 3512 6412) 38 5484) 5153 7212} 4112 594 
Extl s f 6s of Oct 1925_...1959 8934 91%) 90 9112) 92ig 98l2} 87ig 97%) 62 9014; 731g 9012} 70 9012} 59l2 75 3512 643s) 3812 54 5234, 7212! 4214 601g 
S f @ 6s series A_.......- 1957; 891g 92 897g 9314] 9214 98!2) 8714 97 62 897g; 731g 9012} 693, 9014) 60 75%4| 3512 67 39 5512} 5214 723g) 413, 59le 
Extl s f 6s series B___---- 1958 8912 9112} $93, 9214; 9214 9814; 87l2 97 62 9014; 73!g 8914; 6934 90 59%, 76 3412 6433} 3812 5412! 5214 7212) 4214 601g 
Extl s f 6s of May 1926__-1960| 89%, 9112} 893, 931g| 9212 98° 3g, S712 9654) 66 8984) 73% 8912} 70 9012] 593g 


» | 2 75%4| 3512 6433 38 55 | 528g 7233) 43 6114 
Exti s f 6s (State Ry) __--1969) 897g 91%) 901g 927) 92% 9834) 87 9612) 65 8953! 753g 9012) 6914 897%! 61 75%) 35 65 | 38 54%) 52 73 | 41 50% 
Extl 6s San Wks(Feb’27).1961| 8912 9114) 90 9233) 9214 9812! 8714 9612) 661s 90 | 73 89 | 691, 9012] 60 75%! 3412 65 | 38 54 | 52 72lg) 4112 59% 
Pub Wks exti 6s (May °27)1961| 8912 9124) 9014 93 | 924 9835) 87 9654! 65 90 | 7312 88%) 70's 90 | 6053 76 | 35 6414) 38 55 | 52lq 7212} 41 Gllg 











Pub Wks Extl 5%s_----- 1962) 83 87 | 84 87 | 8613 92 | 8212 9012] 60 82 | 63 8112} 62 83 | 52 6814) 34 569 | 31 4612} 45 64 | 35% 5l1le2 
Argentine (Rep) inti 5s 09 1945 83 8514) 83 86 8512 8753) 851g 88 69 8412) 69 78 75 80 69%, 75 41 7il2} 40 51 5014 63331 47 55 
Australia 5s__-_-...- July 15 1955 6812 76 56 72'2| 62 7433| 59l2 69 55l2 61 5212 71%) 59 71 58 66 35 6212) 3612 5612) 471g 62 45 62 

Extl 5s of 1927_.._-June 1957 68 75 55 7234) 62 7412} 60 6834; 5314 60%4) 52 7112} 5712 707s; 5712 6512) 35 6234); 37 5612) 4912 62 45 Bills 

Extis f 4's of 1928__..-- 1956| 6212 69%4) 5212 66 5712 681s| 51l2 63 49% 5512) 481l2 65%4| 54 6512; 52 6112} 30 55 34 5184) 4312 57 38 45% 
Austrian (Govt) s f 7s_.--- 1943 10314 10612) 1043, 1063) 1055 c108/106 107 |106% 10734 1057g¢10812/105 1073s/103 10614] 9612 1067s| 89 9814] 83 9415 785g 87 

Internationals f 7s.-.-_-- 1957| 90 95 95's 97 | 95 9712) 94%, 9612} 89 96 | 84i2 90 | 6llg 88l2| 61 877%3| 50 78 | 43 5612] 4812 Glu) 35 45l2 


Bavaria (Free State) 644s_.1945) 78 81 8014 8712) 8533 872 831s 8733| 75l2 86 71 8112! 56 80 | 56's 66 | 2814 56's) 29 38 | 28 4014) 191g 2912 
Belgium (Kingd) 20-yr s f 8s °41/107%g 1077%s}____- ____|___--  _L je nl Oe EPO pee 
25-year external 6/4s___-1949/ 10733 109's| 10312 110 | 10934 110%5| 110g 1107s| 1103s 111 | 108% 110'2 























2}--.. ----|105% 107 | 83 107 | 8514 97 | 90 97%) 7912 89° 
External s f 6s_..-.----- 1955| 10153 104 | 10253 103%4| 10314 104!2|103!4 105 |10414 105 | 10312 104'4|100%4 10414100 102%4| 83 102%| 80 9112] 81 91%) 72 83 
External s f 7s__--.----- 1955/11012 113 111212114 [143% 11412114 115%2|115%4116!s)114 116 |109 115 |1075311114| 86 1117s| 8914 10112| 941g 10012 8412 93t2 


Stabilization loan 7s_-_-_-1956| 10744 109!2 


10914111 j|110!g 111 |1101g 1107g}110 110%4| 10812 11014) 10512 10912|105!4 107 86%, 107!2) 88 101 90 100 8412 93 
Bergen, City of (Norway)— 





























25-year s f 6s__..------- 1949 vey 101 101t2 1001s 10034| ____ docol OF 300 107 OO 1 100 Bie a a ee ee. Se ce -eslaeeoaee 
Esternal s f 5s._.Oct 15 saaal 95 6 | 957g 97 | 96 9814) O06 Gihcices ‘acntlonc~ <easleneo aoxct Sere | eee. Se Ere. Se hae, Sein ae 
External s f 5s_...------ 9412 9 >I 95144 97 | 96 97 oT Wig SS See Se See 974 160. | 06% Bee BS 87 bewske cnmnctnnns “Sesdecen need 
Berlin (Germany) $iga222Z1950 70'g 79 | 7623 82 | 8214 91 | 8612c90 | 78 8644) 68 77%] 50 775s) 511g 5512) 22 5153) 28 3734) 28 41 | 141g 2612 
External s f 6s_____----- 1958| 66 735s! 703, 73 | 7312884 | 767% 817%) 69 7812} 57 72 | 43 69%3| 42 51 | 22 4612] 23 3134) 233g 37 | 1312 23% 
Bogota (City) extl s f8s...1945) 76 847s) 76% 84 | 834 92 | 70 91 | 54 7814) 56% 77 | 65 7912} 40 70 | 25 48 | 304 46 | 33 45 | 14 33 
Bolivia (Rep of) extl 8s_...1947| 33. 55 | 39 4934) 38 4312) 231g 40!2| 18l2 31 | 15 36 | 24 35 | 1814 2412} 10 19 | 10 17 |12 20 | 6l2e 13 
Extl sec 7s temp-------- 1958| 25 38 | 2914 3434) 26 3513) 2112 27 | 125g 201s) 13 26 | 16 34 | 13!2 18 6lg 1412) 5 12 | 10 1753} 5lg 10 
Batt 6 € Fe. <3 sccecces 1969) 2514 38%4) 221, 3212] 25 3373! 19 2614] 1ile2 1912) 12!2 23 | 15 2653) 13 1553} 7 147%) 6 cll 9 16 5le 9 
Bordeaux (City of) 15-yr 6s 1934 10354 104%4| 10415 105 | 104% 105%. 104% 105% 10512106 |105 106 |1034,10614)104 106 | 95 106 | 96 10112)100%4 10212) 98%, 102 
Brazil (U S of) extl 8s__--- 1941] 71 92 | 8412 90 | 80 92 | 58 50 71 | 49 81 | 58 8012] 48%, 65 | 20 4812] 24 32 | 2153 40 | 19 26l2 
Extis f 6s of 1926___--- 1957| 55!2 6914| 6112 66%| 64 7012 49 64 33 55 | 3414 59 | 4612 64 | 37 5212} 17 40 | 19 3053) 20 30%/ 13 20 
Exti s f 64s of 1927_.--- 1957| 50 6914) 61%, 6612] 62% 70 | 49 64 | 33 55 | 32 58%4| 4612 6312} 39 52 | 18 40 | 18% 30 | 20% 30 | 12 2053 
Cent Ry 30-year 7s_----- 1952) 50 7612) 6414 71 | 663g 73 | 41 6512} 42 60 | 36 58%) 48 62 | 35 4653 15 3512/ 15 30 | 20 3034) 1212 1912 
S$ f7scoffee sec in of'22 1952) 9974101 (101 103'4)10112105 |100 101 | 9913100 | 99 100 |101!2c110 |100 101%4| 98% 99!4) 74 75's) 7144 79 | 61 67 
Bremen (State) external 7s 1935; 90 9412 94 9912! 97 997%) 9812 9912) 95 99 | 85 9414) 62 93%) 6514 83 | 32 7312) 35 45 | 35lg 5014) 241g 35 
Brisbane (City) s f 5s_.--- 1957| 63 7212) 53 65%| 57 6812) 52 63 | 395g 50's! 40 60 | 50 62 | 43 50 | 29 4214) 28!g 44 | 42 4919) 29 44! 
TT | ee 1958) 61%, 69 | 53 6833] 5912 67 | 52% 63 | 39% 43 | 41 60 | 45 62 | 43 487) 29% 44 | 2814 4412 40% 4973| 2812 44 
20-year s f 6s..-.--..--- 1950| 71% 83 | 67 8012) 74 80 | 69 81 | 44% 55 | 49 50 | 5714 7053) 491s 58 | 30 49 | 287% 50 | 4633 57 | 29%, 505s 


Budapest (City) exti s f 6s_1962| 64 6912, 6735 77 | 75 78 | 721g 767s| 70 7512; G2 7034) 4612 7Olg| 4434 5714) 241g 52!s| 24 36 | 24 2934) 14 24 
Buenos Aires (City) extl6%s’55| 80 8912 8812 90%4) 90 9412. 8012 95 | 64 











854, 68 8614] 6514 8514. 52 70!g| 3012 5712 36 51 | 45's 67 3912 61 
Extl s f 6s ser C-2_._---- 1960} 82 85 | 81 83 | 84% 88 | 87 934) 70 70 | 69 77 | 74 77 | 69 74 | 55 63 |--.. -.-.| 50 55 | 3512 43 
Exti s f os ser C-3_____-- 1960| 8453 84s! 8453 8453! 885g 8834) 92 9612] 75 76 | 70 77 |---- ----| 67 74 | 29% 68 |-.-. --..| 40 48 | 35!g 45 

Buenos Aires (Province)— 
Ref extl s f 6s____.------ 61; 62 70 | 6712 71 | 71l2 8312! 67 78 | 4953 70 | 5253 6912] 47 c69 | 37 c5lle| 20 401s] 1912 35 | 27% 4878) 235g 33 

External s f 64s-_------- 1961; 62 70 | 681g 711s} 71 85's! 66 793g] 4912 6414) 521g 72 | 481s 6712] 38 50 | 20%, 381g) 1814 36 | 2514 48 | 26 327% 

Bulgaria (Kingd) s f 7s_..-1967| 6512 70 | 69 70!2! 71 7512) 68% 77 | 65 7012} 60 6512] 53 66 | 50's 54 | 18l2 54 | 21 36 | 34% 43 | 21% 36 

Stabiliz’n s f 74s Nov 15 1968) 69 75 | 75 8114) 81 85 | 78l2 8112] 7712 81 | 69 75 | 60 79 | 60 69 | 30 63 | 29% 481s) 40 49 | 347%, 45% 

Caldas, Dept of (Col) 7348-1946) 5912 65!2 66 | 6314 76 | 60l2 7312} 40 102 | 45 70 | 57 71 | 38 5712] 2014 43 | 2212 38 | 25 4412} 14 25 

Canada, Dominion of, 5s_-1931| 10014 10012/1 150% 10012/100 10012)___ $25 PEAS teed ES Aes. age Se ee ere Tae ret 

ST eae 1960)..-. --- --| 9412 947%) 941g 94%| 9412 97 947g 9612) 95 9573| 95 96% “75le 9573} 74 84 | 77 8412) 6414 77 

aes Eas 1952 10312 10612 105i4 10614| 10534 10814| 1053g 1077] 10534 1075s| 106g 10712| 105% 10714/106 107%4| 9014 1067s| 9014 97 | 91 97 | 82% 92g 
CL), eae 1936] 10053 1015g/10114 10212|1017% 103 {102 1027s|102 103 |102% 1035,!10212 10314|102 10314| 9214 1023s) 92 97 | 92 96 


4s 
Carisbad (City of) s f 8s__.1954/106 107'2/103 108 |108 10912)105 10812 > Salar 104 106%4|10612 1075g/101 104 | 74 101 75 78 | 8712 92 | 75 Q92!le 
Cauca Val (Dept) Colom 7%s’46} 60 6712) 64% 68 | 66 77's! 64 74 6012} 4512 6912} 52 70 | 3512 52 | 20 39 | 2044 35 | 25 4314) 13l2 2612 
Cent Agric Bank (Germany)— 
1st lien s f 7s farm loan__1950| 78'2 85'2| 83 90 | 89 9312) 8912 95 | 82% 9233, 76 89 | 60 877%s| 57 70%) 40 
ist 6s farm toan— 
Int ctf _...... J&J 15 1960! 68 7754) 75%, 80 | 79 83 | 78 84 | 69 80 | 661% 77 | 46 7612) 46 c57 | 33 55 | 34 51 | 2712 55 | 18 31% 
Int ctf w i____A&O 15 1960) 6812 77!2) 7512 80 | 79 83 | 77% 83%; 69 79 | 66 767%| 46% 76 | 45 5612 36 55%4| 32 51%! 28 55 | 1812 31 
Farm loan 6s series A__.1938| 78%4 87 | 823, 8612) 85 8912! 83). 89%! 76 8612) 743, 88 58 
Chile (Rep) 20-yr extis f 7s 1942) 83'3 96 | 9513100 | 9412 9973, 78 96 | 67 85%) 7112 90 
External s f 6s__-------- 1960 72 83 | 7812 82 | 7914 86 | 67 82 | 48l2 75 | 52 64 




















| 35—s«O61 24 36%4| 10 2634) 14 2373, 15 28 10 15% 
External s f 6s_..-..----- 1961 | 73 83 | 77% 81 | 7912 86 | 68 8233| 49 7514) 503g 6414 35 62 | 25 37 | 12 2812 14 23 ;15 27 914 1612 
Ry external s f 6s_...--- 1961, 71% 8314) 79 81 | 79l2 86 | 68 83%) 50 73%) 5314 65 | 37's 6114| 25 37 | 12 28 | 15 24 | 15lg 26%) 77% 1512 
Extl s f 6s int ctfs__---.-- 1961) .72 8312} 79 82 | 793, 87 | 68 83 | 50 7412) 5044 65 | 35 60%) 25 °*38 | 10 29 | 12!g 2312) 141g 267%) 61g 1453 
ee j 


74% 83 79 81's! 7912 86 68 8214) 51 74 51 6412, 3612 62 23% 3673, 12 27 143g 22 161g 27 10 16% 

External sinking fund 6s ual 71llz 8212) 79 81%2' 7912 86 69 8212) 50 7512) 50%g 6414 34 6212) 24 36 | ll 26%4| 11 22 15 28 10 15% 
Chile Mtge Bk 6s June 30 '57| 7444 85 | 83 86 | 80 88 | 73 84 | 54 76 | 551g 67 | 40 63 | 24% 4012! 12 2614, 16 28 | 20 30 9 20 
S f 6%s of 1926__June 30 1961; 78 8612) 84%, 87 | 8512 90 | 70 87!2| 54 76 | 57!2 75 | 404 66 | 31 40!2 2312 35 | 27 38 | 32 40 | 22 32 
Guar 60 tt Soa eRe: 1961; 69 7933) 7612 793g! 7753 85 | 65 8312) 50 72 | 50% 6212) 337, 597%) 20 3412 10 2419) 13 24%) 1714 27 | 10) 1812 
bh REE AO 1962} 72 80121 77 81's! 78 85 | 67le 797s 5114 75 | 50 6212) 33%, 59 | 20l2 32%! Tle 29 | 18 22 | 1614 271g) 10 1712 
Chilean cons munic 7s...1960; 72 80 | 78% 82 | 81 8612) 70 83 | 50 70 | 50 6212/ 38 60 | 21% 37 | 15 25 | 1244 21 | 15 25 | 1012 15% 
Chinese Gov Hukuang Ry 53°51} 26% 28 | 26 27 | 25l2 26 | 23 26 | 19% 251g) 1434 241;) 20!2 2112 1512 22 | 1553 20 | 11 11's) 18 13 +i: a 
Christiania (Oslo) s f 6s_..1954/100 101 (101 103 1101 103 |102 103!s/102!2 103%g!102 102% |100 10234| 9934 100!2) 89 100 | 70! 82 | 78!g 83 | 67 82 
Cologne (City) Ger 6'48_.-1950|) 72'4 7514) 7514 83 | 82 8914) 83% 87}2| 74 78 | 69l2 77 | 53% 77 | 49 57'2) 32 56 28's 35%} 30 40 | 15% 27 
Colombia(Rep of)extl 6s J&J’61| 56'2 69 | 66 6812) 66 78 | 5812 74 | 42 6312) 595g c7312) 54 72! | 38 55 | 20 414%) 23 38 | 30 44119 31 























Extl s f 6s of 1928___----- 1961| 56 69 | 65% 68 | 66 78 | 5S8l2 7414; 41!2 63 | 60 72 | 54 72%) 38 56 | 19 41'2| 24 37 | 30 43%) 19 34 
Colombia Mtge Bk 6}48.-.-1947) 5214 61 | 561g 65 | 63 73 | 55 63%| 4814 5612) 48!2 62 | 5it2 61 | 37 52 | 24 87!s| 24 40 | 25 40%) 13 2512 
S f 7s of 1926__...------- 1946| 55 67 .| 6253 6614| 5 5 |25 41 |27 36 |25 40117 27% 
i... =e sank 56 65%) 6liz 66 67 764) 61 74%) 50 64 | 55 68)2) 5 63%4| 37 53's| 26 42 |26 36|30 41/117 2 

| 


| 

| 

5 
66!2 83 | 59 73 | 50 61'2) 52's 64%) 55 66 | 39 Bi 

3 | vw 

| 





Copenhagen (City) ext 5s_ 1952) 96!2 9914) 981g 10012} 9934 101 99%, 101 + 1007g| 9953 1007s; 97 101 | 98 100 | 66 987%| 63 74 | 66 79 | 50l4 66 
OES 6 PE ae 9314 9424) 9312 9614) 953g 963g) 9514 9614) 95!g 9612! 95l2 99%) 924g B97lei Dll2 94 | 60 93 | 59 73 | 63 75 | 51 853t2 
Cordoba (City) extl s f 7s__ 1957] 57'2 68's) 623, 68 67 75 | 50 73 40 57 | 42's 5712} 44 61 27 42 16 35 17 28 | 25 4414) 171g 24 
el © S Fen scncun Nov 15 1937, 64 80 80 8514 85 89 o| 5412 68 30 60 34 50 34 4612] 3312 40 
Cordoba (Prov) Argen 7s_.1942) 73'2 80 | 


| } 
72 92 | 55 62 | 48% 70 | 64 70 P| 
79 80 | 86 88 | 75 884/60 78 | 62 76 | 64 “1 | 33% 8 | 45% 50's) 40 43 | 43 58 | 30 47 
| 
| 
| 





| 
| 
Costa Rica (Repub) extl 7s 1951! 73 78'!2, 75 79's 75% 7373, 64 78 | 5914 67's) 55 7212! : 537g 62's! 57'2|} 35 47 | 45l2 51 343g 47 
Cuba Rep of 5s of 1904_...1944, 97 98 | 95 95%; 93 95 | 94is 9512) 941g 9714) 9212 95 | 89 bits 
| 








873, 92 | 83 89 | 81 85 78 8314) 7612 8012 
Extl 5s of 1914 ser A_.--- 1949| 98 98!s/ 98 100 | 96 97 | 96% 97 | 97 97'4' 96 97 | O96l2 9673) 88 93 | 887 9673, 87 90 | 8014 89 | 79 85 
External 4'48_...-..--.--- 1949| 86 87 8512 87%| 80 8512! 80 85 82 ¢c83%| 73 73 | 7453 81 74 83 | 671l2 74 65 8312} 6212 7934) 53 61% 
Siar 6 (B66. ccwccescses 1953' 97 99 96%, 98%3| 94 98 | 9512 9712! 941g 9733! 9Ole 95 92 95 86's 93 7312 925s) 7012 80 71 84 70\2 80 
Public works 54s June 30°45) 72 81 745g 80 | 73!2 77%3| 7173 7412| 61 72 | 5253 68 | 58 69 
Cundinamarca (Dept), Colom | 


| 4912 61 | 36 5llo| 34. 53%| 40 497%] 35 422 
| 
Extl s f @48.----------- 1959} 46%3 60!2) 56 5914) 58 6912) | 54 6912| 45 5612) 4512 5912) 48 61 36%g 53 | 15l2 42%) 1912 321g] 23 37 1212 25g 
Czechoslovak (Rep) extl 8s 1951/109%4 110%4/110'g 111 (10912 110%4|1095g 11012) 1097s 11012!105 1097s! 1067 10814 107 10814| 957g 10812; 9914 10512| 9912 105 80 105 
Sinking fund 8s series B_ 1952) 109%, 110'2|109% 110%) 109% 110% | 1095gc11053| 1097 110! 8| 10812110 (107%, 109 |107 10814) 95'2116!2) 99 105 98%, 105 8014 105 
Danish Municipal 8s ser A_1946/107!2 1084} | 





ORES ae 1946) 10712 10744)... aid peas @aee | va ae oe | LORE Sa a aa Pe. Sreeie inn decdinaws davaliadn eatulendie sacalndan wee 
Denmark (Kingdom of)— | 

20-year extl 6s_._.-..--- 1942! 1047g 106 |1051!2 10714/10514 106!2 1105 106 |105'4 10614|105%g 1065s/104 10614|10412106 | 69 10514) 82%, 91 79 93 | 654 81 

Extl Ot See 1955\10012 102 |100%4 102 |100!2101%g/101 102 (1005 102 110014 101%| 997g 10112}100 10112) 68 10012) 72 85 72% 84 56 70 

Trust rcts gold 44s eee 1962| 93%3 9514) 9434 9714) 95% 9644) 961g 9673| 96%g 9712| 97 100!s| 9444 99 | 95 961s) 59% 96 6314 c78 59% 7712} 51 64 
Deutsche Bk Am part ctf 6s '32| 96 98 | 9753 99%) 99 1001s) 9914 100's| 991, 10014) 9612 


9912 8414 97%) 84! 91 73 «484 | 76 8312) 711g 82 | 50 73 
Dominic Rep Cust Admr 5 }2s '42| 88 92 | 90lg 93 | 9112 | 91 9514| 90 93%/ 86 91 | 86 89 | 85% 90 | 50 78%) 58 70 | 60 67 | 52 75 
ist sec 548 of 1926___--- 1940| 85 90 | 86 87 | 87 2012! 88 9012 87 9014) 85'2 91 | 87 89 | 82 90 | 52 81 | 40 47 | 4653 58's) 40 47 
2d series s f 5'48_.-.---- 1940| 84 89%) 4 88 | 87 90!2| 895g 94 | 86% 90l2| 8434 91 | 87 89 | 82 8912} 50 81 | 42 50 | 4212 5912) 43 47 
Dresden (City) exti 7s_---- 1945) 7912 c85 90 | 93% 96 93 95 | 85 9212} 80 87 | 65 87 | 67 c73 | 44 7012] 3712 4512) 33 4512) 21 32 
Dutch E Indies 25-yr exti 6s '47/10112 102 101% 10212, 101% 102%g'101 102's/1007% 10154! 1007 10212/101 101%4)101 101%4) 8412 101% 


86 9512) 851g 95 | 69 88 

40-year extl s f 63____-_-- 1962)101 102 |101%4 10253/101% 10255 10114 102!g/101 101%4|101'!4 1021g|101 1021g|101'g 102 | 8312102 | 87 95 | 87 96 | 68 89 

External s f 5 '48__--M&€S1953/ 100% 102 [101g 102 {10112102 [10114102 [101% 103!2/101 1017|101!g 101%4/10112 10212) 82 10214) 83!g 90!2) 85 90 | 7212 84 

External s f 5'4s_--M&N 1953/100% 10212| 10114 10212|10143 102 [10114 102%g/10114 10244|1007% 102 |1011s 10212)10112102 | 83 102 | 86 9112) 83% 9014) 72% 80 

El Salvador(Rep)Customs 8s 48| 99 10214/100 10112/101'4 105's|104!2 107 |102%4 105'4|100 1025s . 1015s} 80 95 | 40 80 | 49% 7014) 65 75 | 4753 54 
Estonia (Rep of) 7s..-.---- 1967| 52 62 | 59's 6512) 6444 72 | 60's 67 | 60 67 | 55l2 615g 6112) 3544 46 | 39 47 | 85 45 | 40 44 | 26 372 


Finland (Rep of) exti 6s_._1945) 84!2 87's) 84 8914 89 97 | 9214 9512) 90 927%) 80 84 7t2 8774| 73% 80 | 40 74l2 
































2 55 
External sink fund 7s_..1950| 93'2 9514) 94!2 98 | 9553 99 9714 99 90 9712! 8712 94 | 841g 9212] 797g 8612} 35 82%4| 38 67 | 63l2 66 | 438 64% 
External s f 6'4s.------- 1956| 88 9012) 89's 90%! 9014 96 | 8912 93 | 8512 92'5| 801s 88 | 78 88 | 75% 82 | 46 77 | 35's 60 | 55 60 | 3612 54% 
External s f 5'<s____---- 1958| 78 82 | 8012 82%! 82% 88%) 80 85 | 78% 8278 71% 80 | 7412 82 | 70 76 | 58% 72 | 34 56141 47 30 | 34 44 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1931—Concluded. 








| { 


| | 
April | | June | | August | september | October | November December 












































ary | February | March | July 
acess Low Hish Low High| Low High Low Pigh| ‘tae “Htoh | Low High ‘Low High|Low Htgh|Low High| High|Low High\Low High 
ay 1 | g11 5 14 381 
Finnish Mun Ln 6s A..-1954| 87 92 | 89% 91 | 90 94 , | 89 91 | 8512 8912 12) 78, 81 tr 56 | 70 79 4 rit 4 > 4 a s 4 
External 6)48 ser B-----1954| 89% 91, | 91, 9214) 90, 9312) 90, 02%) BB OF | ale Fate| 45. 73%| 51 66 | 28 51 | 25 35 | 27 40 | 1bt2 24's 
Prankfort (City of) of 6140 1983] 69 7ote ee oy 194 | 126s 120% 8b laehig ise luge 1zstell2dte 13315) 124% 12514113 126 [108 117%2/115%2 119%, 100% 11732 
extl 7'4s..- 51g 12614 5 8 lg 5 7 s 
"eae teat a 1949/120 121 12012 121% 117 121 |117%11812/118 11812118 118%|117!g120's|118 118!2) 110%2 yore 1151411112115 |109 114 
n Govt International | | } | < ae 1 1 lo 1 
OSes bic 66: OS 89BGcccssne 1965) 69'%4 7675| 7314 7334| 7812 84 | 775, 8355 | 66 R05, 63 77 =| oon ja = = | oo 7 2 rH cont rte =" 3 ae 
German Kep extl loan 78_.1949'100 10212) 9953 104!2'102!g 105!2 103! 10512) 1061g 105%) 19353 10012) = 4 8| 77l2 $8%| 35 & 83! 44% 58 601. 65 50 60 2 } 
Graz (Municipality) 8s_.--1954) 9612 100%, 995g 10112) 100 100°s| 984, 100", 98%, 99! ‘2| 93°3 97 | 9 7 é “| 314 : 
P| Un Kin d)| . 1 1 5 
ars aaa . aetenaial 1937| 105 105% 1051g 107 (105% 10612|105%4 10655) 106'2 1077%.| = + — oe loa sets) oa erty = bet, pelleongs: = — 4 
Registered - - - -------- 1937)... ----|-~--~ ----)<--= = Pg Doe eee i ba 7 ‘tere 97,86 256714 69% 1665 66 \eb2 
Be ae ee ogee 29-.1947le001s ia G5is Gits|eBSin SO1s}e88 8OIaI-G2, Sales sho ‘lco0% 1001|<08%s O0ie|c08 97 eer cones, Se ie. &. 
5% War Loan £ opt 2° .- oe? cates cae” “a | 12/103 105 |102%104 | 94 10312] 94 10012| 9812100 | 92% 98% 
Greater Prague 7 48 of '22.1952,104 10514) 104% 106 10414 10512}102 104141103 1037) 103 10312) 97 95 4 1004| 60 102 60 751;| 6934 845s 784 
Greek Govt s f sec 78------ 1964| 99 102 10214} 9812 10234| 9912 102%) 9914 10214 | 95! g 101 | 3 97 ©1035) 95 5 Foil 68° 7281 32l2 60 
3 7912 87%) 80 87 50%, 8412; 51 5714 4 2 
Sinking fund sec 68- - -- 1968 83 87 8412 88le 86%, 8812 84% 88 85 = 877, 8| 82 86 90° ootl 71 90 55 73 6612 80 70 8319] 61 695s 
Haiti (Rep of) customs 68_.1952) 93!2 96 95 96'2| 95 97 | 8514 9612) 79 9012) *. 90, os te ce 6itsl 30 BT's 291, 4214) 34 51%| 22 34 
Hamburg (State) 6s_----- 1946| 79 8212) 80% 86%| 8414 92 | 89% 91 | 88% 9112) 78% 8912 321 2 62 6916 50 6434| 3212 3210| 37 4712] 21 27! 
Heidelberg (Ger) ext 748-1950) 94 94 |..-. ---.| 9212 9812) 93 9412 96 96 8212 ee rtd 83 72 76 2 40 75 4 38 61 | 42 61 31 4712 
Helsingfors (City) ext 6448 1960, 80'4 85 85 88 88 9114} 88!2 90 85 8812) 81 8512) 8212 88! , - 
Hungarian Munic Lo 748-1945) 8114 86 | 84 91 89% 9412] 8812 93 | 7612 90 | 75 83 57% 81%, re + = oe . 4 = a pt, fu 
External sink fund 78 Sept’46| 72 7612| 74% 8412] 84 877%| 79 86%! 75 82 | 71 7912) 56!2 78% 6 4 
Hungarian Land Mtg Inst— : 
7 ‘e. dovgbhecsogeaencone 1961| 8253 87 | 84 ¢92%| 93 95 | 89 95 | 8414 90 | 79 8415 +4 82 .. 66 7 S pod 4 a 4 2 sete = 
S f 7s series B-------- 961| 82 87 | 85 90 | 92 93%) B0l2 9412] 85% 92 | 7812 82 | The BO) eee oer oa 801 B14 58 | 36 50 | 31's 41 
Hungary (King of) sf 7340.1944| 9912 101'4| 997% 102 |1007% 10112} 997% 102 | 99% 101%} 93, 100%) 77 98'2| 68% 83 | 28 AO | Chik OO | vet, B2l2| 63l2 70% 
Irish Free State 58.------ 1960/ 10112 104 | 102% 10312! 102% 10353) 10314 105%4|105 1067%| 105% 107's 3 sore RID = 79 10012! 7912 90 91 | 81 855 
Healy (Kina of ext 7a.-<-1961] 02% Brel S7ie 901) 99 sao) Be LOD] Bove, | Boe 100 | Bre 1GO| Gris toy" | 62 ao | Tol 9%] A2te Boil 144 208% 
an Cred Consort 78 A 3'2 2 2 2 2 
"i sec sf 78 ser B..-..-- 1947| 85 9412) 91%, 9514) 94% 98 93 97 94 9654) 91%, 95%) 89%, 9512) 90 95 83 94 6912 79 | 80 82l2] 72 79 
70 7412} 60 71 
Italian Pub Util extl 78-.--1952| 78 90 | 89% 94 | 9212 95%! 93 96%| 9314 97 | 88 94 | 89 935s) 88lg cl 70, 92 | 60 70% ae Ol tie a 
n Gov extsf6 +. 102% 10412! 104!g 10512105 10614105 106'g/1047g 106%4| 10553 10712 106% 1078 105 107 | 961410512) 90 102 4 8 
sag 1 pentceaeate 91a, 933s] 931, 95% 95 96%] 95 96%! 95's 97 | 952 98%4| 065 98%| 96 98 | 86 97 | 754 921g) 72 85 | 68's 79's | 
Jugosiavia (State Mtge Bij H 
Secured sf @78--------- 957| 76% 80 | 785g 82 | 81l2 83l2 Bliz 83%| 81% 8512] 78 83 | 69% 79 60 6812 = $s pd rd to Fr 4 S 
Leipzig (Germany) s f 78. “i947 77% 88 | 82!2 8712} 90 95 9212} 8812 91 | 80 8812] 65 8512) 64 7212 a“ 4 = 8 40'2 48'| 32° 40% : 
Lower Austria (Prov)sec7 48 50) 985 100 9912 100 98 99% 90 9934; 981210014) 89 972 90. 93 sas carl 98 108 96 101 [100% 103 9814 102 
Lyons (City of) 15-year 66_ 1934) 103% 104%4|104 105 |104%3 106 1047g 106 |10514106's|105 106 108% 106 04 10614 Ot lose! 9512 1017%|100% 103 98 * 102 
Marseilles (City of) 15-yr 68 34 a 10434) 1041s 105 | 10433 10534) 1047s 10712/10514 106'4|105 106 10344106 |104 106 7 ss 8 1450 32 8 7 4 35 912 21 
Medellin (Munic) ext] 68 1954 5312 4612 4914] 475s 75 | 44% 5712) 41 57 | 42 58 | 45 56 7 48 H 25%| 3% 3%! 2 5 
Mexican Irrigation 448-._1943 “Ble Scie <mokes 7% «68 773 «773, 7 4 oh oe 5 - a % te : 3 gul 3 3 
Mexico (U s of) ext 58 of ‘99 £°45| 11 12 | 10 12 | 11 12%) 912 10%) 8 912} 6g 714 S Pas. -~.. Ste al 25 3te| 9% 9%s|---- ---- 
Assenting 58 of 1899....1945| Il!g 115g) 11 11 |---- ----|---- ----|---- ----|--2- ----/-- i Aare 4e%e oi rth 7 41 3 5 | 2) 6S 
Assenting 5s large-.-....--.--- 7 953} 6% 81s) 7% 9 714 10 514 5%) «256 6 . 6le -~ wae we 2 rH i : 2 3 rf 212 2g 
Assenting 48 of 1904__..1954 a 10% Ble Bie 10 11% 7 © = = * oy , 2 , 2} 6 2 Bt : 
Assenting 4s of 1910 large-- O04; 8 leone ence 4 4 w--- ----|---- ---- wore cerel[eore once 
haventied 4s of 1910 small 8% 9%; 6% Qle) 9 Olz| 753 914] 6 le} 4% 61g) 5 Gls) 4% 5 | 3 5l4) 1% 34) 3% 21g 24 
Treas 68 of '13 July '24 coup ‘ 
SE errnerseno=—ronensno~ 12, 18% 19 12% 11'e 13 | 10% 12 | Biz tols---- ----| 7 Sisl Ba OM) oat Bt is aul aie Sel 2a Ble 
Small. ....----------------- 4 13% llg}---. ----|---- ---- 2 4 8 c * 1 1 
Milan (City, Italy) ge agents 75% 87 84%, 8712) 87 91 85 90 85%, 8912) 84%, 891g) 83 96 80%, 8312! 57 c83 5973 69%4| 653, 70%) 5712 68% 
Minas Geraes (State of)— 1 
Geel ccasi a eveccnnnncA968| 47 $5.| 52 Gu Go ot | age Se, | ase doe ane Mt | Bt Stal de 8 |B BEY 12 Bol te Bm) nT 
External 6s ser A.--.--- 8 2 2 4 
Montevideo (City of) @78--1952| 74 88's\ 85 88 | 85!2 90 | 66 92 | 50 70 | 52!2 7712) 6212 80 40 56% Lt = re pa 4 ro aoe = 
Extl 6 fa 6s series A__--1959| 74 80 | 75% 8012) 75% 81%4; 52 84%) 45 6612) 55 67 56 6714, 44 53 2 4 
om of)— 
a yoy 7 ee 1051g 106 |16512 1061g/1031g 106 | 103%, 10414/10312c10614;104 106 10312 10512}104 105%) 97 103 9914 10312) 10112 10212|9912 c10412 
New South Wales (State)— | 46 55140 48 
rd 1957| 61% 6912} 55 67 | 58 c665s| 4412 617%| 39% 49 | 4012 6214) 5212 6312} 50 5712) 28 54 | 35 52% 
enter of 5s.....-Apr 1958) 61 ¥ 6812} 53l2 6514; 57 66 | 45% 61l2} 40 48 | 40 62 5214 62 49!g 57 2712 53 35 8652 4714 55 | 4053 48 
* 12] 6612 7912 
Norway (Kingd of) ext sf ts on 10412106 |10512 10614|105!s 106 |104%4106 |10512c10812|10553 107 |100 10612|10214 10514) 84 104'g 853g 91 | 791g 9212 
ear 7 i Sp. 10434 106%3/105%3 106 |105'4 10614|105'g 106 {10512107 {105% 10714)100 10612/103 1057 = 1041s a, pA A = este jhe 
External 2 s f 68...-..-.-- 1952 10153 10234| 102! 10234) 10114 102%4)102 103 |102 103 |102% 103 100° 103 | 100% 101% 8 2 101%. + Ha os 4 73 2 +t 62 77 
40-year 8 f 5'48_..--.--- 1965| 101%, 10314|102!2 103%|102 103 |102!s 103 {10253 1037) 10212 10354 100% 1035s|101_ 102!g) 7914 101% - 2 : Li on oo (78 
External 5s__-.--.-- Mar 1963) 100'g 10112101 10112) 100% 10112| 10012 10114/100!210112)101 102 | 98% 101'2 99% 101 77. 100, = 4 “4 oes 
Munic’l Bk exti s f 58_.--1967/100'4101 |100!g101 |100 10i'4) 99%, 1001'2/100 101 {100 102% =. 100!g| 97's 100 | 88% 98%, A Fs “se Yee 2 2 
Municipal Bank extl s f 5s °70|100'g 101 {10114102 {10112103 100%, 1027g/10112 103 | 101% 1025 102% 103 994g 103 ba = 201, coe 25 3835 “os a" 
Nuremburg (City) extl 68..1952) 66 747%3| 70 77 77 8312) 78!2 80'4 65 7412] 60!2 6714) 48's 68 49 59% ite 101 rt eam 70% 85 °| 60 805s 
Osto (City) 30-yr 8 f 68_---1955/100!2 102 [10153104 |102 104 {10214 10375 10314 10414|102 10414) 99% 103, 99% sO1K 811210 ao 2 . Hy oo ieo | See 98% 
Sinking fund 5s-.--.-.-- 1946; 99'2101 99%, 101 |101 101%4)10014 10214) 9934101 |100!s 101% 1005g 101%4;100 101!2} 97 101 5g 10014 8 3 3 
2 1g] 835g 86 
Panama (Rep) ext 8 f 5 48--1953' 10012 1021g| 10133 10214' 10214103 |1021410314 101 103 103 10412'10212 104 |10212 10312 90 10312} 88 92 86 90!g 
Exti s f 5s ser A__May 15 1963] 87 9012) 87 9014{ 88 93%) 85 90 | 75 85!z2 8812} 85 90 | 80 8812 = t = Pr * rr - ,_™ 
Pernambuco, State, ext 78'47, 42 67 | 56 61 54 65 | 32 55 1712 37's to's 38 | 27 40 15 27 oe ae sbte 4 > 10 «178 
Peru (Rep) ext « f sec 78..1959| 54 61 41 6053/49 57 40 56 31 45's 25 39 26 38 1614 25 Bi oa rt 131 95, 1853) 5! 101 
Nat Loan extl s f o8_.-..-. 1960| 34 4014) 2812 38 | 27 40 18 3112} 15 20%) 16 26 18 a6 14% 18 4 4 : 4 4 4 10° iat ce 0 2 
S f 6s int ctfs wi_.....-- 196i 3314 40 | 2812 39 27 40 22 ¢33 16% 2273) 1612 264%; 18 36% 15 17%) 8 15 4 61 56 60 2 45 4 58! 
Poland (Rep of) gold 6s_..-1940) 63% 6712) 66 71 6914 72 | 64 70%) 6612 69's} 65 73 | 65 70!2 63 70 =. =. Ss & a, ctl ae 4 
Stabilization loan s f 78_1947| 75'g 80'!2| 785g 815g) 80!2 83 73 817%| 75 80'2) 71 774) 63 a7, 62s 697 “4 2 = 4 <6 Gatel Sete 68 2 41 + 
Pe!  — Ee 1950} 82 8412) 84's 90 | 87 8912] 73 88 751g 8414; 74 8212) 68 837%) 68!2 70 = 7 ul 16 22 4 13 8 p+ lite 15 
Porto Alegre (City of) s f 8s rived 59% 77 677g 7753| 72 80 51 6814; 30 49 28 5712} 46 64 7 37 1 3014 3 i7tel 14 708 5 2 i3 
Exti guar 6 f 7%s_-.-.--.-.- 562 65 567g 6512} 58 71 3312 597g} 2112 38 22 4812} 38 50 27 37. 10 28 oat Ln, = a “4 16% 27 
Prussia (Free St) extsf cise "31 7212 87934| 7514 8234| 825g 8712) 82 8712) 7673 86 70 80 | 50 77 49 567| 28 54% ; 8 by = = pe 
ere oe. nenennee 68!2 73 0 7712| 77 8212) 76 83 73 80 68 76's) 45 7653 + 52 25 49%) 25 2 70 801e| 55 73 
Queensland (State of) extl te: a 94144 99 | 86!2 98 89 97 797, 9634] 69 7973) 70 8712) 80 90 7012 83 o 71 54 7 | 8 as be 
External s f 6s---------- 1947| 81 87 | 74 875s| 79 8612] 50144 82 | 55 645s 5212 7412| 68 74 | 6714 73 | 45% 71 | 364 62 | 56% 70 
Rio Grande do Sul (State = : 
External Lona * sraaaib hee 1946] 65 79 | 68 78%| 74 88t2| 59% 82%| 35 45 | 4114 75 | 50!g 72 | 50lg 63 | 33 62 | 25 33 | 18 37i2 ise a. 
Exti s f 6s temp_-.-.-..--.-- 1968 391g 5lle| 42! 49 | 44 554) 33 4344) 21% 37 22 3673; 30 40 21 30 12 33 10 16 10, ae ou iets 
Extis f 7s of 1926_...-..-- 1966| 4812 65 50's 62 5412 65 391g 5573) 29%, 427s 29 4712) 41 47 325g 41 15 33 2 13 2 > = 8 ot 13% 
Exti s f 7s munic loan__.1967| 47 59%4| 50 57 52!2 64 41 5014| 27 40 3214 45 36. 4312) 21 2514 a 23 13's 18h 24 4 34 13 2 251 
Rio de Janeiro (City) s f 88.1946) 65 79%) 76 80 76 8753} 51 82 48 5914) 44 64 62%g 6712) 25 5 1312 3014} 1444 2812 o. ot m1 ist 
External s f 648-.-.--.-.-.-.- 1953) 40 5512) 55% 62 5814 68 37 6012; 22 42 2 45's) 32'g 46 237g 30 +4 27 10, 18 : th a 2 + oy 
Rome (City of) ext] 64s_..1952| 78 88 8634 8812) 8814 9114; 857g 9012) 8712 91 8414 897%| 84's 91 8314 8514 60'4 85 611l2g 7212) 7: . 7Alg = ase 
Rotterdam (City) extl s f 681964/103 10512|104%,10512/104 106 |10412 105%4)10412105'4)/104 1055, 105 106 |104 106% 87i2 105 91 100 9014 98 ° i 
ene Th... cccnncecce 1959| 735g 78 77\2 83 771g 8253| 76!2 79 73!2 774) 71 77\2| 71% 77 70 741g} 45g 7012} 45 6112] 57 63 5512 
Saarbruecken (City) 68s...1953 88%) 8312 86 — 2 2, ant. | |OU6e 66 82 73 8683 81 81 58 60 66 66 wogs a 
San Paulo (City) (Brazil) 88°52) 63 85 | 69% 81 77 93 | 82 901g) 39% 82 | 3912 6212 4653 6614) 35 49%) 15 33 15 23!2 20 30 , 2 aoe 
Extl s f 6s of 1927_._.-. 1957| 46'2 61 5254 62'2| 55'4 647s) 35 56 2512 4912) 27% 43%) 35 50 24 30 12 27 13. +19 1612 23 0 2 
San Paulo (State) ext s f 88 1936) 84 91 94% wm 86% 93 | 70 9112} 38 73 | 3812 80 | 66 83 | 45 68 | 31 54 | 28l2 43 | 43% 50 | 30 37 
Ere f se he Eee 1950; 65 83 70 8414 70 30 4812} 25 5512) 46% 66 40 4812} 15 42 125g 40 2533 dl 15 25 
External water loan 70221958 5512 7612 an 68% 63% 69!2| 3812 65 | 2512 48121; 30 52 1 70 | 34 48 101g 44 10 25 | 20% 2712 10 16 
Extl s f 6s $ int rcts_...- 1968) 3914 53 45 651 6 65873) 35 47 20!g 3512} 2312 4134) 301g 4712) 27 3412) 10 26 ie 23 +o 24 7 1412 
Secured s f 7s8__...-.--.-- 1940; 72 8414) 81 84 80 88 70 84 66 76 65 8053; 70 84 68% 76 47 7133) 48%, 6214) 49% 65 4ll2 
Santa Fe (Prov Arg Rep) 78 1942) 79 82!2| 7814 8312} 84 90 70 8689 65 73 61 77 67 81 9 68 30 57 $5 514) 45 60 | 25 650 
Saxon State Mt¢ge Inst 7s_.1945| 78!2 89 8414 88 | 87l2 98 8914 9334) 81 8934 77 84 hs 8114) 55 6412) 25 57 4ll2 55 32 4 «87 243, 34 
S f gold 6%s.....--- Dec 1946| 7412 81 8212 8714) 84 90 | 837g c93%| 80% 84 73 7914 6912! 4714 5353} 25 50 3312 48 36 50 | 20 +4 
Seine, Dept of (Fr) ext 78_1942/ 10612 1075g/107!g 10753/10714 108 |107'4 107%4|1067%s 10712}107 10714 10614 10714|106 107 |103 107 |104!gs 10512)105!g 10512) 104%, 10514 
Serbs, Croats and Slovenes 
(Kingdom of) 88.......- 62| 9012 92 90% 92%) 91 93 901g 92%) 84 92 84 91 70 9012) 6712 76 30 74 39 #855 45 58 | 30 847 
Extl 7s series B.......-.- 1962| 77 8012) 78% 8412) 81 84 1 83% 78 82 76 «81 61 80 | 60 6812} 29 64 38 50 | 40 6552) 2812 46 
Silesia (Prov) exti s f 78...1958) 5812 68 61 65 621!2 6914; 60 6714) 52% 62 53 5814; 4214 60 42 4812) 2512 4934) 3012 4012) 40 51 32 41 
Silesian Landowners Assn 68°47; 60 69 | 67!g 74 | 7212 78 | 76 80 | 69 75% | 65 71 57 7012) 38!s 50 17 41 25 34 24 34%) 15 24 
Soissons (City) 15-yr. 68...1936)103 10512}105 10614)10412107 |106 ¢€10814| 10614 10712) 106% 107%4| 10312 107% _— st 9912 10612) 98%4101 (1001210312) 9812 1028s 
Styria (Prov) exti 7s....-.. 1946; 90 9 94 95!g| 94 9512) 93 95 90%, 9454) 83l2 91 7212 8712 70 72 48 60 50l2 59 34 57% 
Sweden (Kingdom) ext 5% 1954/104!2105%4/105 106 {105 106 |1041!2 105!2/104%g 105%4)104'g 107 (103 105% 192% 108 68 104 87%, 97 81 93 76 «68618 
Switzerland Gov extl 5 }48_1946/105%, 107 | 10553 10614/ 10553 106%, st 106 |1037g 10614/ 1051s 10634| 10412 1062, tr 106%4| 9812106 |1005g 10412/10144cl0412) 101%, 10312 
Sydney (City) sf@5%s_..-.1955| 71 76 | 66 73 65% 73 6612} 40 5l'l2) 4ll2 58 53 Ss61 5512} 30 46 32 46 4253 50 +F 45 
Tokyo (City) loan of 1912 58 '52| 7712 8114) 80% 81 8llg 8214 31% 83 8134 8214) 81%, 84%) 817% 8412 30% 8212| 76 801s} 35 5112] 45l2 50 3414 a 
External s f 4 guar...1961| 8812 9214; 92 9312] 9314 9553! 94 96 | 94 9512) 94 96%| 96 9712) 947g 9612] 8314 9514) 65 8414) 67 74 | 57 702 
Tolima (Dept) 7s8.--..-.--- 947| 4912 63 | 5712 65 | 59.4 76 | 46 66 | 40's 60 | 48 62 | 53 60 | 45 63 | 30 55 | 23) 2712) 28 36 | 11 25 
Trondhjem rCity) Ist ext 5s '57| 975g 9812) 9753 99 9714 9834) 98l2 9924) 994g 10014) 9912 1001s; 9612 99 95 99%) 90 90 | 65 69 | 65!2 7312)... ..-. 
Upper Austria (Prov) 78--.1945 ae 99 | 99 10014/100 101 |100%4 101'4|10012c104 O64 100tel BF%e OE 1 BBs BE dlecce cocelvnce cenclecse Sece 
External s f 6s June 15 1957 8912| 8912 9134; 891g 9134) 885g 907%) 895g ile) 8912 91 831g 8914; 70 8312} 70 75%| 60 64 |-.... ---- 20 30 
Uruguay (Rep) extl 8s....1946 HH 10014|100 104 |100 1027} 87% 104 | 70 9612) 7512 935, 70!g 917g\ 52 77 | 3012 53%4| 3412 55's) 537g 75 | 31% 537% 
External s f 6s....-.---- 1960) 75 84%4) 78!2 8214) 815g 877s) 66 8873} 49 7253) 5 73 | 51 7112} 39 55 | 25 4412) 28 3412 55 | 2 3314 
Extl s f 6s......-- May 1 1964| 75 8412) 793% 841!s/ 81 8733) 631s 8833) 51144 74 | 58% 73 | 51 70 | 39% 55 | 25 4414) 28 40 | 36 55 | 20%, 33% 
Venetian Prox Mtge Bk ce. 1952] 9333 95%4| 95's 9812] 973,100 | 98 9934) 99 1007s) 9913 100'4| 97 100 | 97 9814) 88% 9812] 824 90 | 85 90 | 83 85l2 
Vienna (City) exti 6s..... 1952] 8353 86%4| 8633 89 | 873g 89 | 8712 88%| 86l2 8814) 85% 88%) 74 8812] 7344 79 | 60 75 | 53 6612) 54 65 | 50 58 
Warsaw (City of) exti s f 47s '58| 55'2 64'4| 60 644] 63 70 | 59'2 66%) 54's 63 | 51s 61 | 45 62 | 43 51 | 26%4 4912) 35 44 | 41 45 | 30 41% 
Yokohama (City) extl 68.1961) 95  98'3| 9712 991s] 9812 10033) 98% 10014| 99 100 | 9914 100%| 99 10114) 991g 100%4| 84%c100's) 70 87 73 82;{61 78 
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COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1931. 




























































1931. 
STOCKS Jan F March Apri May June July August | September 
Low High|Low High|\Low High|Low High|Low High\Low High|Low High|Low High\Low High 
Paris share share share|$ share 8 
Alabama & Vicksburg...._.100|105 108 [oe le Seas ee oe Ce ee 
anaes  Sueguaanen.....8emees G56. 1... occdises ahnclscca: Eboseb Ehulbden beau 
alleghany & Western6% gtd100}_-- |e ee Le 11212 11212/117 11812/115 115 
Atch, Top & Santa Fe_-.__- 100) 1781s 1973g|192 203%3|183 197 |1641g 184 {143 174 {132% 173%4/15012170 |133!g15514|105 1381s 
eee Ea 100) 10212 106 | 10553 10712| 10624 10712) 106%4 10814105 108 [10012 10534/10412 10612| 10434 10612] 8753 10512} 90 
Atlantic Coast Line._____- 100/105 120 |106 120 | 98 120 10012} 85 91 | 78 98 | 88 101 | 86 88 | 65 85 
Baltimore & Ohio______._- 100} 681g 82 781g 877s) 71ll2 82 58's 7414; 49 6512] 4312 6734) 4812 647g) 43 503s) 31 4633 
a, ee eee 100) 721, 78 7714 8012) 7853 8014; 77 79 6814 77 | 6512 70%) 70 72 64 69%) 50 63 
Bangor & Aroostook _-_-_..__- 50) 5612 64 61 66%) 5812 63 54 5812) 48 54 | 47 595s! 5214 56 497g 53 36 4812) 2 
a 100/108 111%g}111 113 {110 11312)110 112 {102 112 9934109 [10914 11012)107 111 |10314 106 
Beech Creek. __.____.-._.-- Paste wake ee PS ee ee Re, ee ys RO aM Y ten” aalubdea’ ‘kala 
Bkiyn Manhattan Transit_--*| 5834 6213) 5912 6714] 6212 69%g| 537g 68l2| 5414 607%] 5514 6634] 581g 6314) 5612 61 | 37 58 
$6 cum, pref series A___-_.__ *| 85%g 9134) 9014 9414] 9lle 94 | 8914 93%) 89 93! 9314) 871g 9314; 91 92 | 74 Q1le 
B’kiyn & Queens Transit__..*| 8 8 10 9 10%) 8 94 8 812) Tle 133g) 1014 1233] 1112 1153! 10 12 
EST eae *| 55 655 | 52 56 | 5412 58 | 54 5712) 51% 5512) 5212 64%) 62 6434] 6114 61le} 52 62 
Boston & Maine______..--- 100) 59 6212} 62 66 | 60 6014] 52 52 Ont OB Giiswes: wed 30 33 20 29 
Canadian Pacific, new------ 25| 3812 43 | 415g 4533) 4073 441g] 333, 247, 35 | 241g 2912) 2434 283g) 2014 2533] 147, 2053 
ber eee ee as pre we be: es eee 60 6012 CO 1:GR OR Bicee ind OO | OP tusus’ anan 
Siig dhe we lal te ioe 100; 85 90 90 92 91 91 88 90 | 8514 91 861g 89 | 88 88 | 88lg 8812} 87 88le 
Caro, Clinch &Ohio Stapd- pee 99 99 | 98 100 | 98%100 | 98% 102 | 98 101%) 98 981s] 96% 99 | 97% 9812} 90 95 0 0 0|7 2 
Central RR of N J_____--.. 00/219 225 {218 230 |....  -... 190 20112)165 7185%|170 180 |174 180 |---- ---. 122 150 | 82 117 | 90 104 6912 88 
Chesapeake & Ohio, ae 91g 4 425g 4612) 395g 4414) 3814 4073) 293g 41 | 27 4034) 3112 38%) 335g 3714] 2412 263g) 2312 34 | 2614 34%) 233g 731lg 
Chicago & Alton. ........- 100 7, 2%) Ile 2 llg 2 14 2 1 1lg Te | 11 Mn tal mghlln nde: catigtnae? cee wae 
a ee ee 100 % «=617%) «1 ly) 1 183 7% «(183 % «61g 5g i” i %s = 1 ee > Se ee a ren 
Preferred certificates__-__100 1g Tass! wma 1g Miséah” «abbbancs seoulouia addbibuse bh atiibace® waveicda sdelibast: abaciaed*ia mae 
Snes SEP aE lO Ol, 05s) ich cnn cnkulicas sauspeul! sastblads  bacblaaad! sdekliuel! Gaede adel ecdadtbcod Uadliadks, .oglohusee Setee 1g 1g 
6% preferred____.___-_-- Biase" apiwlonds: atadgiadsks saidieaia? otibighs | A Rnae aigibnadis: pall ctes scadihoad labtUinawe canatdce ates 1g 11g 
CCC & St Louis, pref_._-- el! Se ar See Sie i Oe a Oe eee eee O08: SOR Ginss., cacclendu- «enitwee wenn 
Chic, Great Western_______ 100} 61g 712) 6 773, 614 74 6 Al 4 734; Sle 733) Sle 61g} 35g 512} 31g 57s] Ble Big) 2leg 4g 
Preferred _~._-.----..-.-- 100) 1914 237) 2212 26%) 22 2553] 1914 25%4| 16%3 2412] 15% 2534) 2333 2712) 23% 26 | 15 2410] 12 197] 12 187%] Tle 1353 
Chic, Indiana& Lousv, pfd_100}__.__ ____ Se Gdn otiislnatn’ SASS eoelaecs atbisinde> oBecls ti webakadde Eble cae <a ae 
Chic, Milw, St Paul & Pac.__.*| 514 87%] 7ig 873] 6 77g} 43, 633) 4 533) 3lg 7 4%, 61o) 43 5 212 453) 2 4 23g 334) lle 25, 
Preferred .............-- 1 91g 1453] 121g 154g] 91g 1253) 77, 10 612 9 43, 11%) 73, 11 714 853] 484 77) 353 Tig) 3% 653! 2le 5& 
Chic & Northwestern_-_____ 100; 33 44 41 451 4213} 29 36 34 | 25 3612) 25 341g) 231g 2714; 15 2414) 1312 19 65g 171s) 5 9g 
Preferred... _........-.-. 00/103 115 {113 115 de 116 |10614 111%4)10614 107 | 89 92 | 92 92 Se OE Nine udee 38 42/21 40 131g 21 
Chic, Rock Isl & Pac__..._. 100) 4714 6512) 56%, 627 6 4512 57 | 231g 4812) 2212 47 | 351g 48 | 331g 4014] 20 , 37 | 2014 303g) 11 2634) 77% 1412 
7% preferred _.._.._..--- = 94 #1 99 1 rH 101 | 90 10012] 50 92 1 72 | 71 741g) 6312 71 | 50 6312] 42 55 | 20% 14 21 
6% preferred___._.--.---- 84 90 | 85 89 | 86 89 | 83 891g) 50 86 | 50 69 | 67 69% 65 | 44 55 | 30 4712] 1612 38 | 101g 19% 
bay ver nny & Pahang ae Te 08 Made wand 80 8014) 7814 80%’... ---- Te ee OTS. Re TO Pee ee: Taree OS. . OB. Bucae canbe: bece 
OO” a a etd —miiinans wihiiwens wanda meine re: re Ge ined ec Bends” wideband: mepelsces ‘sabtlecmn bile at Ge 
Galelaae & Southern... -- 100) 40'g 48 | 4312 435g/-... -... 345g 38 |.... -..- Se Se enke. mapaleccs evee 204 25 | 21 24 120 24 712 16 
Ist preferred ____......-- 60 60 | 59 59 BE GP hanke caustegau: cata De) Ge Bnactat. sceinaat webaleasu coed 3912 3912} 3912 3912 
2nd preferred__.....-.-- _., ES: SERS 228. Ge Giiwcks silanes) ade oe GA-3'Ge Gh lewee cues | «Oh er 22 S.. teatte beee 
Consoil’d RR of Cuba, pref_100) 34144 39 | 37 4212} 35 39 | 33 37 28 37 | 25 3212] 29 36%) 27 34 | 20 27 |20 27 21 2514; 10 218 
Cuba RR, preferred_-_.-_--- 100} 35 40 | 41 44 | 41 41 | 3553 3553) 26 351g) 30lg 34 | 33 35 | 25 32 | 22 2514; 20 29 | 26 26 | 16 2353 
Delaware & Hudson-__-_._._ 100/141 151 {150 15714)13812152 |131 137 (11612135 |10712136 |1175313412)109 11812! 96 110 | 93 109%) 801410412] 64 85l2 
Delaware, Lackw & West__._.50/) 80 102 90 9914) 74 6712 7512) 52% 70 | 4514 70 5214 68%4| 49 521g] 2912 511g) 3014 4412) 2212 3912) 17%, 26% 
Denv & Rio Gr & West, pf__100) 2712 36%) 33 45%) 33 36 | 2653 32 | 161g 27 | 115g 27 | 231!2 2512) 161g 22 | 10l2 1712 12 7lg 13l4| 31g 75g 
ee I EP CI ccs aiealvense cdntloces cab fuads sabe bnees odibkewsa nabidued® sbbaleadh <theleaks stacducas . adadlunne? saad 5 By 
5% non-cum pref_-.--.-.-- Ebates dbhelonna acéaleuiue <«sGhtreen éceeian sal iobudbewdel eéedleedd. sdeelonem sbNeneed acukln dis Caan 1D: 80 ‘ho dae “Sden 
Duluth S S & Atlanta_._-- 100 Pas acta 1g Ms wad) wate 1g Minti sedidiocde dmidioska «<andhxwil seu \ Mcdel chanlcoia: aes 
Lc smmumig PEI SETS tee 00 % = =61le 34 . eo % 53 cash” aitinasts anagglondia «mite oe eae errr es 14 1g 
SE Sees Sa 1600) 28 35 | 305g 39%) 2714 3612) 28% 27%) 15 1312 267g| 19 534) 165g 201g} 10%, 1734) 10% 153) 83, 14%) 5 91g 
eo preferred. .......-..- 100} 39 45 | 3912 4512) 3812 45 | 30 3812} 27 33 | 25 377%| 3112 3512] 25 29 | 1612 231g] 1312 20 | 12 20 63g 12ie 
2nd preferred __......-.. 100} 40 4012) 39% 39%) 38%, 39 | 29 34 | 21 30 | 17!2 26)2) 20 0 |20 20 /]18 181g) 12 15 9lg 1312} 5 lg 
Erie & Pittsburgh-_._.....-- a ee ee ee See — i eee GS. Ge Bickd seeteced sane CO Gn ncn.. cenclucts: duddbiad ekee 
Great Northern, pref_...-- 100) 5812 6933) 66%, 69%) 601g 68 | 561g 6212) 4312 5812) 431g 5614) 415g 5314) 33% 43 | 25 35 | 20 3034] 20% 2012] 155g 25 
Green Bay & Western ..-_..- Dccan saniinnns «dice Oe Ut Evade’ atbdlcnikse eae eds “hE GERELRAME Ghenady. ebbdbenae. canteen chbeeee. anew 
Gulf, Mobile & Northern__.100} 1612 2212) 18%, 2714] 205g 2212) 171g 23 | 15 157%| 13% 15 | 14 1414) 121g 13%) 97% 12 814 912} 15 «15 3lg 6 
PRedawiecuesteca 100; 65 75 | 6lle 69 | 56 62 | 55 655 | 55 D Seance seudivaar wedlivwas cued 17% 2112] 145g 17144; 15 154) 13 13 
Havana Elec Ry_..-.....---- * lig} 1 lig} Ig Ile] 1 lig . = 6 ee: SSeS See 5g 1 — Ghose sass 53 
ee ee 100} 18 18 . we fee 17 184] 5le 6 8 Reade | aiidionsia mua 5 T. Mease! anee Ge. _& tress abe 
Hudson & Manhattan-..-.-- 100| 37 43 41lg 4412} 41 431g) 3612 41 354 38 337g 4012) 38 41 351g 3714; 27 3514) 28 34 | 28% 35 2614 321¢ 
Preferred. ._.........---- 100| 72 7714) 74% 7812} 75 77 | 66144 74 | 68 7012} 68 70%) 70 70%j---- ---- 58 65%) 55 60 | 60 6033| 40 57% 
IlMinois Central_._....-.-- 100 8212 69 84 | 53% 70 34 62 | 4112 55 | 42 5312) 365g 45 | 26 3814] 18% 3214) 12% 2314] 91g 145g 
6% preferred series *-A’’__100)1111411114/108 114 |100 105 |100 104 Se 2 eee De Be feaca., vena 60 60 | 60 0 | 45 49 15 22 
Leased line stock-_.-.....- 100} 7544 78 7153 78 73% 74 | 73144 75 | 6114 711s} 62 63 Ge OF -Biacse. aeoe 35 = sOB 39 60%) 35 41 25 3712 
RR sec stock ctfs__-....-. 1000) 57 61 | 57 6012] 52 56 | 40 507%) 37 45's) 3712 42 | 36 41 | 30 35 | 20 25 | 15 4 8lg 18 7 1012 
Interboro Rap Transit-___.-_ 100} 2412 27 | 25% 335s) 2514 34 | 197% 297%} 20 2433) 1912 28%/ 20!4 2433) 18% 23 81g 214) 74g 13 614 1214) 453 91g 
Certificates of deposit. ..100 aes 26% 3212) 295g 3212] 27 2914; 20 207%) 207% 26%j---. ----|---. ---- 914 1673, 10 10 |-... ---- 5 5 
(nt Rys of Cent Amer.._._-_-- 10 1212} 10 12 412 138l2] 104 13 | 10 11 8 13 8 97g 7 8 2% 712} 3% 4%) 31g 47%) 2 312 
Certificates ...........---- ° 81g 812} 1012 11 101g 1012] 101g 1012} 7 © Eeaak eke Te: Tilvcnck enakieand: eat 212 212) 3lg B12} 2 3 
OE OLS 100 50 | 50 55%! 50%, 5412 501g} 30 45 | 30 36 | 38lg 381g) 30lg 30!g) 30 30/15 15 | 15 20 6 11 
lowa Central____........-- ne es 6B. aduclcaee onstindaé chutloecd aktalacse <bnulede «tél acs. aebtendhe ques Ig lagi & & Ig 
Joliet & Chicago RR.-.....-. Ditsdth ciaslieded endinete «baal . Se tee Be ences’ canul=Gan! <pen 108: 208 SER: 168 feces. eucalocne shaslbone > 4he0 
Kansas City Southern--_-.-. 100| 35 4312) 40'4 45 387% 44 3673} 28 33 | 25 3312] 27 31%) 24 27 814 2112) 1014 167g] 1012 1553} 67% 11 
EER I: 100; 53 «61 62%, 64 58 60 50 57 | 48 501g} 40 50%] 4712 50 | 45 48 | 40 45 38 | 24% 39 15 26 
Lehigh Valley_.....-.-..--- 50} 53 61 | 55 5912 554) 50 54 | 38l2 49 | 3714 443g] 3914 4412) 37%, 40 | 21 3912] 1712 24%) 15 217%) 8 1612 
Louisville & Nashville__-_- 100} 901g 10914|106 111 | 84 10612] 7612 95 | 66% 78 | 614 80 | 75 83 | 631g 7212) 47 6212 49 | 25 38 | 20% 28% 
Manhattan Ry, guar----.-- 100} 52% 56 | 59 61 | 58 60 | 50le 59 | 52% 59 | 52 57 | 4614 5812) 50 50 50\4| 37 4612) 371g 4212) 25 43 
ee eee 100] 3253 35%s| 34144 39 | 33 3878| 30l2 3712] 30 35 | 32 3712] 30% 35 | 25 32%] 1212 3012) 914 1812) 853 17%) 67% 13% 
Market Street Ry_.....-.-.-- 106 7g 7g lg lg) Ale 1%) lg 15g) lg le} Lt Lig) 1 oS Reese 1 eee lig Llg 1 
a SS 100; 8 8 ee Bin dae aaew 8 eee Ce. iiadss cana 5 5 Ph “Eitlicats. cavaineun «ake 31g Big 
Prior preferred. .....---- 1600)} 15 1914) 19 22 21 17 197%) 1312 1412) 12 14 Se Eb esne mse 812 9% 71g 9 ; Meg 912) Sig Pie 
2nd preferred___..-.-.-- 100} 3 3%\ 5 653} 41g 41gi 41g 41g} 253 25gi_... ...- SP ee ke ae ees 2 BMG wows cance cone none 2 2 
Minneapolis & St Louis_-_-__100 Ip & Ig = Ig 1g 5g . = | yg & I %& I yy % WwW \ yu \ Ig dg 
Minn St Paul & SS Marto..108 8% 11 9% 1112) 8 101s) 6 8 61g 612 74) 5 712) 4 7 4 4g 2 2%) 1 3 
Dh. « - cnaswheaned 
Leased line______-_.-. 
Missouri Kansas & Tex 
Pe. tccenatee 
Missouri Pacific 
SS eee 
oe Ee OO eee 
Nashville Chatt & St Louis. ioe 
Nat Rys of Mex 2d pref _..-100) % 12) % 3% 1g 1g) S 1g) I SB ty 8 Ow ig yw #=«&\& yw && Ig 4 Igo («ig y & 
ist preferred__ ._..-.---- see ooze oes ake an - ee ee ace cece oa” at 1g aa” os” oa” tg tf 39 lence sown 1g Bg 
New Orl Texas & Mexico... Dee Eee thee BE Esase aueuleses sen 3105 | 94 94 | 94 VS | VE DE [n-n-- nnn nlnnn- -~--|---- ----[on-- ---- 
New York Central___-.-..- 1211g 13214|107% 125 | 95 1091s] 7712100 | 7112 99 | 7312 96 | 6712 7612) 5714 7114) 4753 64%) 28 5553) 247g 3412 
N Y Chicago & St Louis 84 88 70 77 54 «669 53 58 | 40 55 = 48 | 23 271g| 15 22 97 ete 61g 15 212 8 
Preferred __._.-.--- 9%| 87 91 | 83 94/60 85 | 58l2 73 | 50 3512 6812] 3014 35 | 17% 33 | 1512 9. 19 me Sh 
New York & Harlem_. 175 227 |185 2057/1672 18514|152% 184 |1471218212|155 16714155 157 _— Hy 120 140° 10914 135 |z101 114 
10 non-cum pref--.-----.--50)..-. ----|-2-- cnnnlecwe cow nlene en coe e lee e en cn en len ne cone lnwee cocelenr= 20--[140 140 [nee nnn l- ene en wn|---- one 
N Y Lackawanna & West__100/105 108 ey shtdatity sideline goaulumce ebais 10512110 j..-- -.--|---- ---- OB WEMleces cseolvsce connlocsa. cove 
N Y New Haven & Hartford_ aoe 5 8714 947%) 83 917% 631g 79 | 63 80 | 64% 7714) 5212 6712) 3612 55 | 30'4 47%] 23 4512) 17 2914 
eaQeeee oc ekcwa 110 138 118% 11955 11712 11955 11012 11714108 1131g|1041211212)110 116 {1001s 109%) 90 102 O 91 | 68 86%) 52 71 
N Y Ontario & eee 5% 653 77%| 612 712] Gilg 712} Gle 91s} 6% 137%) 10!g 131g] 1114 12%) 8lg 12%) 5'4 1012} 7 10 Sig 84 
N Y Rys pref trust ctfs___-_- * 1 lig} 1 1 %e (1 = 5g 5g \4 7 lg 
al | ceane ave es |) i Cee Oe ees Peers Peers Pees Onn Ck) Od td Cbd Ct td tt ete 
referred__............-100) 1g %) 2... ---nJeee enn nle ene een ln ene conn lowes enwnlence meenelenne cn nnlnene enenleene enne|-ene o---|---2 ---- 
Norfolk Southern. 3g) 412 6 2ig 412) 3lg 4 3lg 412) 21g 3lg} 2% 3 Ig % 62 
Norfolk & Western_._..-.- 1751g 19712|156 185 |139 183 |164 175'g|157 168 |123 15912|112 141 |271291215614|10553 133!2 
OS Ee eee 9llg 92 | 9Olg 92 | 9014 91%) 9053 91 | 9053 91 O's 9 75% 83 6512 78 
orthern Central__..-..--- 8914 8914) 8914 90 | 9012 9012)... ---- 887%, 89 |_... -.-- 721g 78 |..-. ---- 6712 68 
poe DG cicaveid 43 51 | 30l2 46 | 32 4812] 34% 457) 32 35%) 23 3312/71914 28 | 18l2 26 | 1412 20% 
Pacific Coast............-- 3 Big) 11g 2ig) 14 2 2 2 2 2 2 21g) 1 133) 2 2 2 
See SOE. ccancoowee 6 Dil sue soon 512} 3 4 4 4 4 8 5 5 |---- ---- Z 3lg 
SG GOEERTEOE... «ccccccccsee 4 > Sepae= 1% 11g] 112 lg) Lig Ble) 2 Big} 212 212) 2 212) 1 2 
Pennsylvania RR__.....-.-- 5053 5714] 441g 637s] 421g 5214| 433g 50%) 37% 45 | 301g 40 | 2914 38%] 22 845s) 1614 24% 
Peoria & Eastern_.......-- 4 5%) 4 41g) 4% 7 |---- ---- 4 @ jecce cncel-o-- ---- 412 5 lig Fi 
Pere Marquette____.......- 5212 60 35 52 28 Ge leaco cune 33 34 15 2512] 131g 2212) 13 1812) 4 1012 
Prior preferred___.-._--- 60 88 | 65 7012] 50 60 | 56 6212) 40 56%) 26 4014] 184 27 | 18% 25:2) Sig 1814 
oe Se eg Ra 65 50 70 50 501g 56 487 487, 15 28 14 20 11 21 5g 1012 
Philadelphia Rapid Transit.50).... ----|---- ----|---. ----|-.-. ---- 20 20 ” = wore ceeel- 31° “ai on” 23 eccee eacelesee ence eece ooce 
Pref... cocccccceceecocecc+-58| 30% S04) 20% 20'S 2D BO fewce cocelecce cece] Sh) Sh jnece core] Sh Sh | BU OY lence ecselcere socclesse onse 
Pitts & West viesiass sie an aee = > i 51 6014) 50 5514) 49%, 504%) 40 40 | 30 30/116 31) 18 26 |---- ---- 11 13 
Pitts Ft Wayne & enGo..8OBiccos cocelecso cascllll UBT lence caceleceo cocelcess cacclesso esccliccee sascleces scesleses sscelpece et Peay ee 
- ab pdvoans pete bie oe eR ey ee oo 157 163 ibs 156 [155% 156 |15612159 |1561g 1561|1601s 1601g'156% 1563g|1501g 15614|_.-- ---- 14012142 |130 130% 






































*No par value. z Ex-dividend 
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STOCKS February | March Apri May June July 
Low Htgh\Low High\Low High|Low High\Low High\Low High\Low High\Low High|Low High\Low High|Low High\Low High 
‘ar\$ per share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Pitts Youngs & Ash 7% pt.-190 seinem ‘italia 200 E00 tosce: cape Bee GM Die st “etitilcdes sabdbsbco spsélcadd shadhdise “atignteded eaenleeee caseloee abee 
Reading Co... ....--------- 79 95%) 87% 9712) 7212 89 | 60% 75 | 62 68 | 62 74 | 69 75 | 63 65 | 45 75 | 47l2 6312} 43 5812} 30 43il2 
Ist preferred ........----- se 46 © focce ons 45 45% 45 | 37 4212: 48 43 | 40 43 | 3614 40 | 35ig 38 | 33 347%) 28 3ldg 
24 preferred .........----- 50| 44 47 | 45 46 | 441g 4412) 411, 44 41 44 | 43 41 4214) 3714 4012) 36 38 | 30 3412] 2753 30 
Rensselaer & Saratoga.-..-- 100|137 144 |..-. ---.- 145 14844/145 147 [140 140!2/__.. -.-- 140 140 [econ cace BO 1D Jenne srewfouce seat 100 115 
Rutland RR pref__...-.-..-- 50e, 3D Bal BOs BiMilesce asietiotow ania 1 cf 2 184 20 | 14 16 {12 181g} 12 131g) 7 12 
st em Francisco....100| 43 62%) 45 62!3| 35 4 19 3712) 1114 2112) 9 2212) 1512 22 | 1212 17 8 14%) 612 1112 lly) 3 74 
Preferred__........---.-- 100| 63%, 76 | 70 744) 5712 6912) 3112 5512 151g 38%) 29 38 | 20 30 | 1312 23%) 7l2 16 8 16512} 4% 10 
St Louis ae 23 «3312 29 33%) 23 2812} 16 221g) 7 171g) Ole 22 | 15 21's) 13% 17 | 10 1612) 10 15 51g 1312} 414 7ig 
PEGERIUOE . «oon cocccccces 100} 49 650 | 45 60 |39 40 | 30 35 | 16 16 35%) 20 30%4 30 | 18!2 204) 15 15 | 13 17%) 6g le 
Seaboard Air Line...-..------. bd » 2 % «61 - 1 5g sg % 5g 1g = & Ip & 1g Bg 3 Soil 3% og Ig a 
7 pert 100; 1 21g} 1% Ile 11g} 1 1% 11g 153 7% «=6llg 7g 7g 5g 7g 1g 53 12g 5g 1g 42 
Southern Pacific Co....--- 100) 92%, 10514/103 10912 954 10614} 8214 97 | 7214 89%! 6714 88 | 7512 867g| 7012 78%) 551g 7 5912} 31 55 | 26l2 38 
Southern ad eh ainda aaah aia 100| 47% 62%| 58  657%| 451g 5812) 357g 4412) 29 41 | 27 41 | 27!g 39 | 23% 2812] 171g 2412) 14% 2114) 93 1812 12 
PRGRNTOE . 2c 2c csncccccce 00} 80 814| 81 83 | 74 80%) 55 751g] 5344 65 | 53 6212) 55 59%) 45144 51 | 30 45 | 24 31 1412 29%) 10 1612 
Mobile +3 Ohio ctfs_.-.-- 100| 70 76 | 7212 76 | 71% 7412] 644 69 | 64 65 | 54 62/55 55 | 50 50 | 40 48 | 35 3614) 20 39 | 11 
Texas & Pacific.........--- SOG) O65 108. 1 G6. OE. OD. GD fvccs ecdkekecss codclocce cmccloocs cocclense cave 5014 55 40 |30 35 | 22 33 
Third Avenue......-.----- 00; Gig 914) 712 7iz 10 512 Slo 914 7 1312} 12 1514) 84 13 6 912} 5l2 9 75g 1014) 7 103g 
Twin City Rapid Transit...100| 9 141g) 1112 17%) 11 14 914 1114] 67% 914) 653 9 8 8 7 81g} 3% 814) 3lg 4lo) 4 444; 2 31g 
Preferred _........------ 100) 414 53 | 51 62 | 45 60%) 4114 1g 4219| 351g 40 | 41 41 | 35!g 3512) 20 401,19 32 5 261g! 1llg 227, 
Union Pacific.....-...---- 100|179%4198 (195 2051g/183 200%/1601g 185 (148 17312 137, » sen 152 172 |136 155 {11014143 | 981412212) 7812115 | 7Olg 84% 
PreRered ... .cccesssxcsie 100 14 12 4| 847g 8653 \y 4 87 867g| 843g 8674) 8412 O 84!l2) 70lg 7 6312 72 1 64 
Vicksburg Shreve & Pacific 
ns SONNEINN cs inde ccnclinns eeubiduns Gubibbee= napaleatia accalsoce esguleass esse SR Biswas sabbtce’: siptbicds wapdisactoie 
Wanesh.ccncccccccccccccce 100; 17 26 | 1714 20%) 16 18%) 11 16%) 9 13 8 174) 12 16 812 11 6 95g} 5lg 9 5 83g %3 «6S 
Preferred A...-.--.----- 100) 3814 51 | 3812 4112) 3114 3812) 25 21% 25 | 19 2912) 20 27 |19 22 /;12 19 /|10 16 | 11% 14 lig 7 
Preferred B......-.-.---- eRe’: Sees mer A ia ey es Ae See ee eee Lee Se ae lig Ilg 
Western Maryland.....-.-- 100; 1314 17%) 15 1953) 15 18%) 1 15 | 10 12%) 9 163) 1144 14%) 11 13 71g 1233) 5% 10%!) 5% 101g) 5 7% 
2d preferred_.........--- 100| 16 19 | 1614 20 | 16% 17%] 1112 1112] 101g 12%| 9% 16 | 16 16 | 12 12 | 8ig 11%) 5lg 1 7 102) 5 8 
Western Pacific.........-.- 100} 10 13 | 121g 147%] 11%, 1253} 8 A112) 6 84; 4 812} 81g 914) 61g 7%) 4 6 312 3 4l2} 1% 4 - 
Preferred.__....-...---- 100} 26 3112| 29 3153| 25 29121 19 24 | 101g 18%! 1033 191g 14% 1612} 11 141g} 812 1112) 61g 1112) 7 10%) 3 7 
Wheeling & Lake Erie....- 16001 90 90 19D ©0060 186 @0 1 70 8B fecce coccleccs comcloere caccleccs one 4 @ | & (aD tidce  cccclowns Sato 
Preferred ._.....-.....-- 100; 90 94 | 90 90 | 90 90|70 85 | 70 70 | 69 G69lg\---- ----|---- ---- 4 SO {45 4 foe. ccccfeces «2-2 
INDUSTRIAL & MISCELL. 
Abitibi Power & Paper...-..-_- *| 9 1212] QOlg 1414) 101g 1 5le 101g, 3le 612) 31 5 Blg 484; 21g 414) 2ig 35g) 212 54} 2 3 
6% preferred. __. “Geel ap datel 90° as | aoe seul tee al in” sori as” 25" 4 14 18a] 11% 14%] 97, 13%) 5 Bt2) 7% 15 | Ae Da 
Abraham & Straus ..*] 2 301s! 30 29% 36 | 28 32 | 30 3812) 29% 37 32 39 | 2412 3512} 21 28 | 21 29 118 22 
Preferred __. -100/100 10112/100 10014|100% 10512/104 104%4/10314 10612 10314 10314 105 10544 10312105 |10312106 {100 101 |---- ---- 96 102 
Adams Express -*| 161g 2112) 195g 2312) 195g 22%) 15 2014] 117, 1653| 111g 17% < 1714) 135g 151g) 71g 1412) 7 1012) 612 10 3'g 6 ig 
Preferred __.. ---100| 8312 87 | 8514 9044) 87 9112] 86 92 | 85 85 88 88 | 851g 86%) 73 8573) 723g, 761g] 6814 74 | 50!2 68 
piuneassenscrrnes *| 221g 2512] 231g 25 | 247%, 3214| 255g 32%3| 231g 27%| 23 25 O3t2 2514] 25 3312} 26 33 | 23 29 | 25% 30 | 24 27ig 
Addressograph Internat = 2Z1le 234g 22% 2312| 22% 231g 18 2212] 1812 21 | 18%, 19%4| 1753 1812) 16 17%) 11 15 | 10 13%) 13 15 | 104 13 
Advance Rumely 100 RS a Se iees sagtivadd wisdibeas waeeleage scanle<oe Renbeeaua ingee 
NOW. ccccccccncoee 5ig 1133) 614 914; 6lg 9%) 412 712] 4 612} 4% 514) 2 5 2 312} 3 412} 2!g 3 
Preferred _....-...-..... 1lle ee 9 ewan sektibnes wasndlvach cakaiache magkinnee beeyhamn’ Ga 
Affiliated Products Inc_.----- RA) a EE CDE cre. TEP pre a EOS TPE ees: 18 1812| 14% 20 | 12lg 16 
Air Reduction............... 7314 8734) 7412 835s) 5714 7712} 52 69 | 5314 6934) 4753 
Air-Way Elec Appliance 5 3% «= 4lg} 1% 035g) 2 212} 2 3 1 2g 
ete A ec webtoaes aostlatad satblaadh seccledse neaenim abe 
Ahumada Lead...... % 2 3g a Se Sea ee ae eee 
Alaska Juneau Gold Mines 97% 95g} 8g 11% 12%, 1824) 113% 201g} 12 2165s] 1414 181g) 11% 20 | 10 16 | 13 1714) 105g 14% 
Albany Perf ow Paper. 6le 8 653 812] 6lg 8 614 753) 6 6%; 5 Blo} 7% 812] 8 9 5 7 512 Ble) 5% 6 2% 5 
Alleghany Corp ....-..--.--.- 7% 103g) 91g 12%) 87g 11%] 65g 91g) 5 8 41g Ql) 6 8%4| 5ig 65g) 34 6 314 4%) 2 414) lg 2% 
Preferred 330 warrants._.100| 39% 55  54le 59! 59 33 4712| 2214 37 ° 201g 36%) 21 337% 1514 23%) 8 174' 8 13% 10 2 434 
Preferred $30 ex-warrants 100) 497, 53 , 5ll2 55le2 Bere ae: 34 34 ,14 34 | 18% 18%, 16 1714; 9g 11 7 10!2, 312 812) 1% Aig 
Preferred $40 warrants. --100 39% 5312) 53 59 | 45 56l2| 335g 451g/ 33 3412} 15 35 | 17 3212) 16 2012) 8lg 13 81g 1312) 8 912] 1% bg 
Alleghany Steel_...........-. 40 42 | 40 4614) 417 45 | 35 391g] 28l2 35 | 28% 30 | 2912 30 | 283g 30 | 24 2812) 20's 25 |---- ---- 10 15 
Alliance Realty_._..........- OE SS: RE PEE ee: 6 Ge a. BB Avasd wnat 42 46/120 40 | 20's 20's) 22 22 |16 20 
Allied Chemical & Dye..-_.-.-- */1531l2 179g 154 18234'14112172 |11614 14312/103%, 12824]102%4 13314/105'4 133 [1054119 | 82 112 | 68 9014] 731g 9814) 64 7814 
i SES RRae 00) 122 123 124 |1227 12412/123%4 126 |12234 123941217, 124 |124 126 |122 124 |119%4 123%4/114!g 119%4/118 120 |100 119% 
Allis-Chalmers __..--........ *| 327% + 331g 42%) 33%, 4012] 28 3412] 21 2953] 18%, 27%| 2314 2714] 23!g 26%) 1412 2414) 14 18% i 195g} 1012 1512 
Alpha Portland Cement..... */ 1412 1814] 1612 187%| 155g 18 | 121¢715%| 8 1212} 8ig 15 | 13 15 | 13's 1312] 1112 1312] 10 712 8%, 1112) 75g 95g 
Amalgamated Leather. -___..- 7 1 i Oa by Cate: ie Oe We te Te OB te Cd 2 inal © selene lig 1% 7g «Alsi 1 1 1g Llg * 
POI hs dibswniicsonca 100} 18 20 | 161g 19 | 18 20113 16/115 168 j.... ~.-- ia |) eee 11 12 6 812] 72g 9 6 71g 
AROREEE COE Ricccconcccecoax= *| 171g 21 | 18 20l2} 18 23 | 1612 20 | 1612 181g] 1512 17%|717 20%) 17 1912) 14 18%) 13 16 | 1412 18 | 114 16 
Amer Agricult Chem_-....-_- ee a, ee . ,” eee ebulirae ssieeiweter ‘achinivent. cnenianiie lauieeiinte. (el = 
Ctfs of deposit.........- kt “St ree: eee A: Oe eb SR See See See a eee a 
FORGE... ntcncstawoounce 2 ge Th ee Sa: See, Ree: ee SS Ree Ser a eee See Se oo 
Pref ctfs of deposit____.- gD IO | i ea SR a a i ER Sees: ee ae ee 
Am Agri Chemical (Conn)..-.*' 2 ean 2ig 2Q5gi 2 21g' 1 > eee ea? SAS: Se ae STOR Be | ep SaaS: %& 6 & 
| ee hee ~ 2Q1lle 26 | 2914 2914, 24 24 |---. - .- SA). Mk See Sameer. wgactnnal: omg 10 10 612 6lz] 712 Tle, 7 7 
Am Agric Chemical (Del) ----- 20 2612) 227, 2984) 22%2 2614) 1414 22 | 12% 16 | 1112 19 | 13 1712] 12% 1412) 7 127%) Sig 9 7 1012, 5g 8 
Amer Bank Note_.......:..- io 54%, 61 | 58 62%) 5514 61 | 36 57 | 35l4 3434 4312) 3712 4114) 3214 3733, 20 3214] 18 25 | 17% 231g) 1214 18 
 ...., = eeeeaanagae 50| 62 65 | 6414 6614 66 | 63% 6512} 6114 63%) 54 58 | 60 63 | 61 634) 60 61 | 55 58 | 50% 58 | 35 501g 
Amer Beet Sugar_...._...__- *| Qlg 4%! 35g 412) 3 412} 3lg 4 2 3 llp 4 214 3le] 212 3 lig 212] 112 2 lig 2 i 1ig 
| i ae 100} 8 17%) 12 13 | 10!2 17 | 11 13 91g 16%) 7 12 9 13%] 7ig 8%) 6% Tig) 4 77g, 4 61g} 11g 4ig 
Am Brake Shoe & Foundry__-*| 32 3612] 34 38 | 34 3653! 29 34%! 257, 3014] 257g 31 | 2712 31l2| 27!g 281g) 22% 271g) 2114 2414) 20 2212) 13lg 21% 
aa 100/118 12213 12134 12219/122 12433/12134122 |1171212212/115 120 |113'4115!s|116 116 |105 116 | 95 105 | 80 96 | 71 85% 
Am Brown Boveri El..._...-- *| 8lg 1114) 95g 123) 81g 10%) 6 8 Gig Glei Glo Sie G8 THlonnn ancnfecee cccclennn comnlecs= cnccleese cove 
Se Sree 100) 4514 561s) 5212 63 60 | 31 52 | 3212 5612] 501g 72 | 6812 70 |---- ---- cia daveluess cuaaisews sini nami: imma 
American Can_.........-.-- 25) 10614 11534| 10834 1293g)119 129%4/71077% 125! 9314 11434) 9214 11434'2903g 114%g| 885g 983g] 751g 9312) 715g 87%4| 67 8712) 581g 691g 
PERUITIOE 2 a ccocnseccocce 100/146 148 {145 14912/149 15012) 14934 15212)14814 15212/1481g 150 |148 150 (148144150 [138 150!3/13412 is 13214136 |115 130% 
Amer Car & Foundry__....-. 27 3412] 31 38%| 31 3612| 191g 31le| 17% 22 | 14 2212) 1714 2134) 1514 1714] 953 16 | 9 147%| 91g 15%] 412 lg 
OS I ET 100) 74% 8112} 797% 8114) 8212 86 | 7178 85 | 65 72 | 58!q 677%| 60's 6912) 54 6114) 40 57%) 42 528 4012 5873) 203g 42 
American Chain............. 297, 33 | 3212 4334) 34 4012) 211g 3512] 16 22%) 15 2312} 154 20 | 13 16 612 14 612 8 Jig (95g) 5 74 
Pe tianennnwentnen 100 87 88 | 84 86 | 82% 82%) 79 81 9 7912| 67 85 5 76 60 74 | 50 6014; 44 51 43 4512) 28 43 
PS, ” SS 3814 4314) 4214 467 485g) 42%, 4813) 40%, 46 3914 443) 40%, 44 | 417% 4512] 33 4234] 3114 363g) 33% 3814) 304 35 
Am Coal of Alleghany Co N J as aul aigiiiilinaa. sea Si 6) 168: S71.... --<. - ae ae Bio oe Os. GEG... 20s. Keune, eissaiee on tt aa 
Amer Colortype Co.........- 15 1912] 1414 2114) 1812 2114) 1212 1612} 11 14 | 10 141] 12 14 912 10 6 814] 5 8 Zig 8g) 5 6 
Amer Commercial Alcohol _..*| 9 1012) 9 1412} 84 1212} 57% 91g| 634 91s) 653 914) 673 9 634 914] 55g 8l4) 5 Qig} 7 1012} 63g 8lg 
Am. Encaustic Tiling .....__- £2 10% 1512} 12 16 um 6 UM a 1012} 5!g 71g| 62 72] 6 612} 3% 6 3% 40414) 4 41g} 233 41g 
Am European Secs. __....___ *| 19 24%) 24 331s) 30 33 | 23 30 2534! 1812 27 | 20 2644; 19 21 9 197%) 9 1412) 1llg 15 75g 1llg 
American Express Co_..... SemtGn (300 1. cu wablench adkalesae’ aceu 13512 On (OGRE cs oe at, Sadwicada eobnlaaie aweniesie ; sina 99 100 
Am & Foreign Power___.____- *| 263, 3512] 287% 6134) 395g 4914) 2812 4253) 2314 3514] 2114 383g) 25%g 387s] 255g 31 | 1234 28%4) 105g 181g; 10!g 177) 6lg 11% 
Sf eas *| 8514 971g] 941g 997g) 69 100 | 9412 9914; 89 96 | 8612 8814 91 | 83 88 | 50%, 8214) 45144 52 | 4514 55 0 42 
EGE Dl crctnoccassenn *| 74 85 | 7912 84 89 | 8314 86 | 75% 83%! 7414 7812) 76%, 81 | 70 7612) 46 67 | 40 4612) 40 47 | 18 37lg 
2nd pref $7 series A....._-- *| 68 7434) 6712 7912] 67 7612) 56% 69 | 4912 6053) 4612 67 9 65!2! 48 52 25 4814; 25 33 21 32 10 21 
Amer Hawaiian S S Co _____- 10} 7 104) 8 9g 653 812} 6144 7 64 8 612 77s| 7g 8%) 7 8 4lg 7 514 6%) 47, 5%) 4 51g 
Amer Hide & Leather______.- 2 2%) 212 34) 3% 8 4%, 7%) 3 53s} 27g 612) 6 733; 4l2 6 1 4 2 3 213 3 llg 2 
oe a. oh ee 100) 1012 12 121g 141s} 14 2919} 17 30 1614 21 161g 217%| 21 297g! 231g 2612} 15 24 81g 14 1012 15 7izg 12 
Amer Home Products_._____- *| 477g, 54ts 6012} 57% 64 | 55 6133) 54 60 | 455g 59 | 565s 6314| 61 64 | 4612 6112) 37 4912) 4473 55 [741 4912 
BUIEIIEE BOR co docwccenccucs *| 23% 27 2514 315g) 2814 3012} 25 3014) 18!4 2514) 21 25 | 2012 2534) 1814 21 12 185g) 1012 1312) 13's 16%! 11 141g 
PEN. 0 6 csenweeccacs 100| 74 77%) 7412 76 | 7543 76 | 70 76 | 68 70 | 64 68 | 6453 6813; 60 61 56 60 | 4812 5512) 50 5412) 43 53 
Amer Internat Corp._____.._- *| 181g 213s) 185g 26 | IBle 247s} 125g 1933) 115g 1612} O14 16%) 125g 161!g| 12% 15'4) 612 1353) 6 97g} 6% 1014) 5 733 
Amer-La France Foamite__-__- * 1lg 1ly 5g lg 5g 5g sig lg 1% % 61g lig 5g 7g 1g Sg 53 & 14 5g 
at bavadeccusne 00} 7 12 6 953| 8 95g, 4% 8 412 47g| 47 1473, 13 15 6 7 6 712} 212 5le| 5 5 lig 4ig 
American Locomotive_-__.___- * 267g| 237g 30%4| 26 29%2] 177g 2612] 145g 2012] 131g 217| 163g 197| 1614 18%) 912 1614; 8 1212} 8 1412) 5 81g 
I i te oa a a 00} 72% 81 | 79 82 | 8114 84%) 7312 82 | 70 7014; 69 72 | 70% 7512) 6814 7O0l2 6814; 60 6312) 5612 601g) 2912 561g 
Amer Mach & Foun New wi..*| 31 37 | 36 417%) 3653 43%) 321g 39%3| 3114 37%s| 28 36 | 311g 3412) 303g 33's) 1712 30%| 16 725 | 20 27 16%, 21% 
Am Machine & Metals....... * Big 5lgl 4 614) 4 7 Blg 47%3| 2 414] 21g 34] 21g 41g] 3% 412) 2 4 — 2s 2 3 llg 2 
Vo be Concccnneneeneccccccces|---- ---- 4lg 58s) 5% 5%| Big 41 3 lgl Qin is} 2% 3 | 35g 3%| Sig B%l--.- ----]---. ---- ie 
American Metal............. *| 1653 19%) 17 2334) 187g 2212) 147g 1973} 9 1614] 81g 1614] 95g 1053) 10 12 5 1053] 65g 812) 6 1053) 47% 7 
Preferred................ SOM eiss ena OD Qeses 2a <cek Bile 78. | GBle BBldlnw-- cone 51 5814; 41 51 | 21 36 | 24% 41 | 14 25l2 
Am Natural Gas pref. -_....*| 24%, 30%| 2212 31%| 171, 28 | 10% iSt2} 5 11%| 5 17 | 9% 14 77 12 4 10ls/ 1 5 lig 2 1 17 
American News Co ......---.. *| 52 52 | 50 5714) 55% 57 5633} 49 5014) 481g 50 | 4912 50 | 4712 50 | 4112 4712} 35 4112] 33!g 39%) 25 35 
Amer Power & Light... ...-- *| 45 52%) 4653 6473) 5114 63 | 391g 5353) 36 45!2 42%| 321g 41%/ 33 39 | 18 35lg| 1412 2253] 1612 2414) 115g 19 
Preferred $6...-..-.-.----. *| 947% 9714) 963g 99 | 9712102 | 97 102 | 8914 100%) 88 93 | 8953 913g 88 8912] 7144 81 | 60 72g 70 | 4412 56 
Preferred $5 pref ser A... _- *| 78 80 | 7953 80 | 80 835s| 78 84 | 76% 7912] 74 76%| 72% 74%3| 70 72%4| 62 6612] 56g 61 | 55!2 56 | 34% 4512 
Preferred A stamped, ser A *| 80 81 | 80 8012) 8014 8434) Slle 85 77 80% 74 767%3| 7273 755g) 682 72%) 58!2 6912) 54 61 | 48 58 | 35 47% 
Am Rad & Stand Sanitary -._*| 1512 1853| 16% 2012} 18 21l2| 13% 18!2| 11% 1412] 1llg 15%) 12 1412) 12 13%) 7 12%) 7 953) 8 10's) 5 Big 
Preferred. ........--...-100)142 145 |141 144 |14412 145% 14 150 iter ith 133 140 |140 1404|140 140 {112 13812|116 11912 115 120 100 119 
Amer Republics. ..........-- 7 9 r 8le 1153} 5 6 733 5 8 512 712) 5lg 3ig 7 24 «65 14 2 
American Rolling Mill ...... 25) 2814 3434) 265g 373s) 2612 337| 243, aoa 161g 273%| 151g 241g) 19!4 2412} 20 23%] 11 20%| 10 147 10% 18% 733 117% 
Amer Safety Razor.......... *| 57 64%| 62 66 | 57lg 6514) 48 5714) 48144 55 | 46 50%) 45 50'2| 47 50g) 30 4614) 27 38 | 31 37%4| 19% 32 
Amer Seating.-....-........ *| 612 7123 7 9 2 6 7g 4l2 6 ly eseliiet =: 44 414 4 3 37g| 2% Blgi 15g 2ig 
Ames Ship & Commerce__-.-. + % 1 % «1 1 lig} =& ~~ L's 1g 7 1g 1g 12 lg ‘ 2 2 oe Ig 
Amer Shipbuilding new-.-.-..-... 87 42 | 39 40 | 37 3914) 34% pre 3214 3612] 281g 32 | 27 31 | 26 28 2712} 20 2812) 22 25 | 201g 20% 
Age Eee es & Retin... . -° 4012 4612) 4314 5812} 44 5612] 387 2714 4014) 24%, 40%! 301g 401g] 2953 327%) 1914 3112] 20 283g] 224 3614) 1712 2412 
PreGerred . .2cccacccesece 100)129 13114)130 13414 136 13812/133 13513 11712132 |118!g119 |120!2129 |1233g127 | 991212312) 9812102 | 9914104 | 75 991g 
2nd preferred-...______. 100| 9312 1007s} 9912 10044! 10012 102%4| 98 101% 8712_ 9712) 8: 9712} 8312 92%4' 92 93 5 92 1g 86 | 61  7112\z65!2 7512] 45 597% 
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eens ——SS es 
1931—Continued. 
STOCES February | March April May June July August November | December 
Low High\Low Htigh\Low High|Low High\Low High|Low High|Lew High|Low High\|Low High|Low High\Low High|Low High 
Par\$ ver share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
American Snuff --........- -25| 37 3912) 393g 42 | 40 4214) 39 4133} 37 3812] 3514 38 | 37 394) 38 40 | 29 3912} 28 32 | 32 34%) 29 37 
Preferred _-__--..._-...-- 100/105 105 |106 107 |107 109%4|105%109 |107 109 [104 110 |102%41107|108 108 |103!2107 |100 105%|102 103 | 9773 101% 
Am Solvents & Chemical ...-- *| 21e 353| 33g 412} 2i2 414; 178 234) 1% 212] lg 2 1 173 5g 14 eee | ie \4 ya 
ORE *| 63 9 81g 111s) 612 11 414 612} 312 412] 2i4 419} 3 37%] 214 3g} 1 24) 1 3 2 3g Lig 
Amer Steel Foundries__------ *| 25 29 | 25l2 3114) 2514 29 | 17% 725 | 12% 1914] 111g 20 | 15 1814] 15 1633) 8% 147) 734, 12%) 714 1244) 5 8g 
i Te. 100/110 111 |111!g113 |111 11212/110 11112 ot 11012|10012 1041g|104 10414/100 103 | 91 100 | 70% 85 | 8712 93 | 68 85 
American Stores -----.----- *| 37 39 467! 4612 4814; 4114 46 4212| 39 45 4234 45lo| 371g 4512} 36 39 | 38 44%| 33 3814 
Amer Sugar Refining------ 100) 423, 50%) 4712 5712} 52 60 | 441g 54l4 a5t8 5312} 42 56! 58 | 54 57%) 40 55 | 341g 473) 4044 52 | 35 44 
eI ai cide ak et este 100) 96 103%4/10112 1055s| 10214 10812|103 108 /|100's 102 9933 104 104 107 {1071210812} 98 105 90 96 9312 105 8412 9814 
Amer Sumatra Tob-_--_.------ *| 8 934; 85g 111g} 8 712 97%| 7l2 91g) 65g 912} Tle 8 7 812} 5'4 812} 41g 7le| 5lq 714] 3l2 6lg 
Amer Telegraph & Cable__.100) 151, 1712! 161g 2310) 181g 20%)_... ---.}/___. ---L]____ LL ee See seis! ‘deat’: Calkins ee 
Amer Telephone & Telegr-__100/ 17612 1901418514 201%4| 18712 19934! 17613 19012|1623g 185 [15612 1843, 169 1843, 16414 17653 130%» 1723, 121g 1427} 12412 147 {11213 131% 
American Tobacco new----- 25/104 111%4)10914 12012)114 119 (11312 128%4)10312712112| 98ig 12134}114 121 |10612 1191. 109 714 92 7512 9614| 6012 S8O0le 
Class B new w i__..------ 25/1043, 1137g/110 12212|1157g 1217g'1151g 13234;107 12714|1021!g 12619/11612 125%4)10914 123 Se 11214] 743, 95 7714 9712) 64 S84lg 
PR tc cacncseue 100) 124'4 12814|12712 12812/12612 12812/128 131 |130%g 132 |1283%413114)128 130 |129 13112/118 130%4)112 118 {113 11814) 96 114 
Amer Type Founders. - - --- 100; 90 105 | 96 100 | 97 99 | 80 98 | 64% 75 | 58 65 | 55 64 |__-. -..-| 51 56 | 43 45 | 40 45 1,19 21 
WHUONROOR << ccc iccw sees 100)105 107 |106 11012|107 110 |108 109%! 86 108 | 85 90 | 92 92 | 844 95 | 85 95l2! 75 85 | 85 90 | 72 88% 
Am Water Works & El 615g) 565g 8034) 63 787g| 5214 6654) 4313 5912) 403g 57 | 4473 5514; 46 51 | 2514 48 | 2314 35te] 27%, 423g) 231g 338% 
- t. C..------------ 4 5834; 597g 8034; 68 7633\ 54 60 | 41 5534) 38 52 | 42 1 | 43 48lo} 23 42%) 22 32 | 27i2 37 | 21% 29 
ist preferred 10114105 |101%g104 (104 107 |103%,105 /|10212 10414; 9834 10173] 9834101 [1001210214]; 80 100 | 75 8112} 70 861g) 6412 71le 
Amer Woolen_.-.----------- 7g 11%| 814 1114) 8t2 11 | 71g 10 | 653 8%| 51g 84! 6 933] 7iz 9 | 4% 77%] 3% 6%) 41g 653| 253 419 
Peeterres «ooo cee se-ss 33 | 275g 3533! 291g 391g! 261s 3733! 25's 3312) 205g 3134) 2714 40 | 333, 3814] 2212 34 | 2O0lg 277g] 2112 29%) 1514 24 
Amer Writing Paper, vtc..--*| 2 + 212 3 21g 3%) Ile 212} Ile 2 llg 3 lig 24] 1 15g 341 lg 1 5g Lig 1g 5g 
Preferred vtc__..--------- “26 46 (47. (36:1 17) = «687-1 3a Te 2 a tT Oak 80. 26 ose 10 4 4 4 414} 214 4 
Amer Zinc. Lead & a 412 5le| 412 8%) 6 77g| 412 35g 5 3% 63%) 47 6 47, 5le| 3 5 2% «5 34 5 212 Ble 
Preferred $6-------------- 26 29 397% 35 4034) 30 3614| 2834 31ls| 27 39 41le| 451g 451g} 26 3812} 23 29 | 32 40 | 1912 26 
Anaconda Copper ---------- 30 2934 347%) 321g 4314) 32 4233! 273g 35 | 2253 2934! 1834, 3234] 225g 3012) 2314 255g] 15 2412) 125g 185s) 1314 195g} 914 14 
Anaconda Wire ad Cable __-_-_- *| 221g 26!s| 22 26 257g 2614) 2314 2534; 2012 23 20 24 20'2 23 20'2 207g) 1412 2014] 131g 1434) 10% 13 6 10% 
Anchor Cap.-_-.-..-. ---------- *| 27 31 29% 36 29 3234; 24 29 20%g 2514) 191g 2414] 20 25 20 2134) 13 2134] 14 195s} 18 2ilg| 14 18 
$6.50 conv. preferred _------ *| 93 93 | 89% 9414; 98 99731 99 99 | 90 96 |_.-. -...]-.-. ---.| 871g 87le] 87 87 |---. -.--| 7412 75 | 69% 70 
Andes Copper Mining Co... ..*| 135s 16 14 1912) 141g 1819) 1214 1514) 10!g 1173) 9 P30 098 (.. 2 3 7 8l4} 54 8 61g 9 4 512 
Archer Daniels Midland _----_- *| 15l2 17 164 18 1412 17 10 14%) 8 11%} 8tg 11's} Mle 11 912 10!) 9 1012} 8lg 13 121415 101g 13% 
a 160\102 102 |101!31011g'/101 102 (101 102 | 98 101'4) 98 100 | 9814 100'2) 9814100 | 95 100 | 95 9512} 98 9812} 90 981g 
Armour (Del) preferred__-.100) 6014 72 | 61 65 | 49 6312) 3812 5114) 40 50's} 32 50%) 47!2 5212; 39 47 | 25 4114 20 36 | 34 39 | 30. 39 
Armour of Iilinois cl **A’’._..25) 3 412, 3 3%; 25g 314) 2 23) lg 24] Ale lg) 1% Qto) 1% 2 l'g 17%} 1 15s} 1 15g 3% 11g 
CE TE onc tkntweescunews 25; 2 273; 2 212} 13% 21g) 1% 13 1 11 1 lig} 1g Le} 1 14 34 11g lg 7g 5g 7g 1g & 
eer 100| 33 47 25 38%4) 2312 147g 2412) 1014 1634) 10!g 1614) 1312 . 11%, 1314; 7 1112} 6 934; 8 11 5ig 81g 
Arnold Constable Corp------ *| 35g 412) 4 733} Sle 73g) 53%, Tle) 412 Gls] 4 6 6 514 71g) 41g 58g) Blg 41g] 38g 15g Ble 
Artloom Corp_-....--.------- — & 7 >. SRS be 7 7 7\4| 67g 6%) 57 O% 51g 81g} 5lg Big] 4 Slo) 45g 7 4 57g 
Preferred_____._-------- ft 2 me Oe U6 OU US le 8S Oe eee ee en Oe se, ee er ee rs 0 
Art Meta! Construction. _--- 10) 20 2012) 1934 203s) 1853 19'2} 17 18 | 15 1688) 1312 1419) 13le 1312 13 1312) 113, 12%] 934, 1112) 93, 97) 75g 91s 
Assoc Apparel Industries __..*| 24's 2712) 2434 287s! 197g 25!2| 534 2233/ 63g 101g} 614 Ste! 6l2 104) Tle 1073; 4 914; 3lg 5! 212 41s} 14 38 
| EES ae ee eer wn-- ----|nn-- ---- Late ase beus calbebieer wciclen te eater, IMM Wiss. aaete ta ecoie<Se Lise ee eee 
Associated Dry Goods----~.--- *| 22 2534) 241g 2812) 241, 295g! 1914 26 181g 231g} 1614 2234) 175g 2212) 1812 21 10 195g} 9%, 131s) 10 1414; 53, 10% 
Ist preferred __...-.----- 100) 85 921g) 933% 97 9614 97 5 96%) 94 98 9312 943g) 93l2 93%4| 943g 9412) 75 75 75 78 7612 80 75 5 
2nd preferred___.------- en Oe Ge te Be Ton. caweldces ase) OF “Be OD Bee Oe Se ie-~ owen OF. Ge + OO" Ge Toe (We lates ese 
Associated Oil_...._.------ 25) 26!2 30 30 31 j731 31 2914 30 20 293g! 2012 2012] 2012 2012) 235g 235g) 20'2 2012] 914 1034) 1012 103, 884 101g 
Atlantic Gulf & WISS Lines_*;| 31 39 33 35 33%4 36 19 3112) 18 1812; 17 1812} 15 1612} 13!2 1410} 1112 13 105g 1134) 113g 19 10 14 
PRONIOGE. .. oc sé kcwccccnc- 100 2 | 4934 5012} 4834 4834) 4412 4812} 34 4412} 30 33 29 31 24 28 18 23 16 18 it (20 15 17 
Atlantic Refining ---...-..-- | 20!g 2355} 183g 2214) 1212 1914] 123g 157g] 1llg 177g, 1414 1634) 1414 1814] 105g 167g] 912 133g] 103%, 157, 85g 12 
Atlas Powder_....-.--.------ |48 54 | 42 52 | 34 4212) 33! 39 | 30 38 | 36!2 38 | 36!g 39 | 247s 37 | 203, 2412) 225g 2710 18 257% 
PONE. cdhacwSdecéccecu 95 997§| 97 98%!79412 9812} 87 9453) 845g 90 845g 88 86 =688 8ll2 85 78 8112! 77l2 88 7714 80 
ff —e eee 10% 1312} 11 1214; 9 I1le) 7 953} 7 9 734 87%) 7 8%) 5lg 673) 5 5%) 5 6 212 5 
Atlas Tack Corp__----------- ee. Rm Be un Be ae ee ae ee ie ee RS ee Ge Oe” RN ae ae | 
Auburn Automobile --------- 13514 21712:175 25112180 29512)152 256%4)135 201 |137%4 19212)125 14812} 95 13712} 8412 135 985g 113 1031, 14312 
Austin, Nichols & Co, ne 17g «62lg} 2 % «Me «(6S 14 1 15g} 1 ll 14 (1 lg a4 7g 7 19 55g 
PO Diuiecondsaduascoenoe 21%, 22 22 247g, 2014 2312) 1912 22 185g 2314, 23 28 21 251g} 17 2114, 16%, 1812) 18 18 1410 17 
Austrian Credit Anstalt_-_---- oe hve ae, OR eo ee ee” ees ee ee a er ee ee lhe ee 
Auto Sales | 7 64 2 lig 23) Alp 21g} 114 119) 1 13g, 1 1l2 llg Q2is} 114 2 1 lly % = le 8 lg le 84 
Peeterred «.. ... 22.4 scsccee 50; 27% 31s) 2% 5 4 412} 2 ~ 212 3 2 2 2 4lo} 214 3lo} 15g 234) Ilo 184; 112 219) 1 Ql 
Aviation Corp. _.._.......... *| 3 434; 4 6 412 6lg = 3lg 4 3% «4lg) 33g 4 33g 45g) 234 35g] 2lo 8 212 3ilg} 2 3lg 
Baldwin Locomotive. -__..---- *) 20% 2414) 21% 2712) 2353 277%) 153 2 11 18 91g 17144) 12 1633) 12 15 773 13 614 1012) 5% 11 45g 7 
Preferred______---------100} 88!2 9412] 92 100 | 99 10412] 90 * olte 85 91 70 85 | 75 80 | 60 75 | 4912 62 36 §=652 | 2014 59 15 271s 
Bamberger (L) & Co pref...100 10434106 {105 107 |103 10412/10114 10312)102%g 10314) 10212 10412/103 10312/10312 105 |10153 106 991lo — 96 10012} 85 Q95le 
eee eee 8 10 7 9 573 4712! 33% Gs 3 514) 27g 41s) 3 37g| 2% 3lg] 2lo Ble! 184 Qlo} Qtg 37g] 2 Ql 
OS aaa ioe 55 57121 54 55 | 55 60 | 39% 41 | 40 40 |_._.  ...| 33% 33331 40 40 | 26 30 | 25 33 | 33l2 38 | 287% 35 
Barnet Leather..........--- *) 1% Lg} 1g) 1g) 2 212} lg 212} 11g lg) 1g lg} 1% 1%! 1 14) 1 1 1g 8g 5g a | 
Dn... 2 A ees Waediwedes saxet 20 Be Tian weet See ae oe | Oe err came pss ee a ce 
Barnsdall Corp, class A-_--.-- 25| 1114 1312} 12 1412) 11 14% 114g} 61g 938 534 934) 7! 9 7 9%) 5 834] 434, 61! 57g Bio] 4 64 
Bayuk Cigars Inc... ._----- *| 297g 33 | 27 30's) 2414 27731 22 26 | 225g 23%) 23 23 | 2212 22731 28 28 | Qlig 24 19% 21 1912 20 14 1914 
Ast preferred. ..-.-.-.--- 100) 87lzg 8712|_--. ----| 90 90 | 85% 89 | 833, 8612] 83 8612) 80 8414] 78 84 | 7414 80 | 66 7314! 66 6612} 60 66 
Beatrice Creamery..-..----- 50 65 6912) 66's 793g' 73 81 | 685g 79 ' 58!g 7334) 5312 67 ' 57'4 63 | 583g 617g' 39% 6013! 37 50 4410 515s} 37 45 
Preferred _____-..-----_-100,106 10812)10814 10914,.110 111 |110 111 ,110 111 |107% 10912 110 11014 110 11044) 96 110%] 9312 10012, 967g 9973; 90 98 
Beech-Nut Packing. Rees = 20; 50 53 51 0 56%, 59%) 52 62 4614 5412} 4412 53 | 50 5212! 5llg 5312, 44 52%) 3712 44 41 505s 38 41 
Belding Hemingway --_-_---.--- *| 2ig 4 314 4 212 4 2% 3 2 25g! 184 2%) 23% 334) 3lg Gg! 5 6's) 5 6 3 5 212 «Ble 
Belgian Nat Rys partic pret... 78 80%4| 78%g 7914) 78%, 793g! 791g 801s! 79 7933 771g 7814) 75!g 7734) 7433 7714| 6412 7634) 6214 66%) 621g 64%) 547, 585g 
Bendix Aviation __-__-------- 167g 2034; 19 2512} 2012 2412) 155g 2214] 151!2 1934) 147g 2219] 185g 2134] 197g 2414] 14 2312) 125g, 183) 171g 2034) 143, 19%, 
/ "| 2a ee *| 3214 371g| 36 4478) 405g 4614) 365, 43 345g 4034) 3114 40's! 355g 391g) 3614 4075) 28 40 243g 3234) 26 341g) 19%, 28 
Bethlehem Steel Corp-.----- No| 4553 541s) 497g 70%3| 563g 677g) 3914 5914) 385g 4714) 38lo 54 3414 531s] 3638 40 2253 307s| 24 3312! 1714 27le 
TE, DOSE «5 cw ccnccuee 100/1141!2 12212121 123 {122 1237g|106%4 122%4/ 10614 115 963g 11144/103!4 112 |1034g 105 | 87 10353} 75 9053! 8712 99 60 877%, 
Bigelow-Sanford Carp Co Inc.® *).--- ----|---- ----|---- ----|- wre cocelo--- ----/---- ----|---- --- piglesks wievinwae “auto a Me. tena ae oo 
i  .  ccndiesnnmeaw “24 2714) 2512 29 251g 28 19'g 2644) 16!2 2014) 16 21 17, 20 “1612 1773| 8 165g} 93g 12 9 13 6 Ble 
Blvuomingdale Bros_....-.--- *| 1612 20 165g 19's) 18 205s; 18 181g} 20 20 20 20 185g 20 185g 185.) 18'g 19 15 18 20 21 16 1973 
NS oe 100| 95 95 | 92 92/|90 95 | 85! 92 | 85 94] 91 94 |---- -.--| 8914 94 | 90 Q90'4)-.-. -.--| 85 8712! 75 87 
Blumenthal & Co pref__-_-_-. SO TRO Diiinds etedeade aabsledde. aes 821g 8212] 63 G65tg]_.-. ..-.|-.-. -.--| 70 7814) 65 70 | 56 69 | 50 5&5 
Bohn Aluminum & Brass ----- *| 20% 2512) 2444 35 | 2914 3944) 3114 4012} 27 3714) 24 357 30% 3612} 3514 43 | 2212 3833] 21144 27 | 22 287g\715leg 225g 
EO ee ee * 61 63 | 6112 64%3/ 61 6614; 60 62's) 60 63 | 61 65 | 62 63 | 58!g 6214] 49 567s! 50 57 9 655 
Booth Fisheries. _._...--.--- 17g} lig 3 llg 112) 15g 17%) 138 Illg) 1 13g} 1llg lg} 1 1 12 1g % 34 1g 1g 4 1g 
eee 114} 10 =A7M4)_-.. -.--| 10 1014) 5Sl2 5i2) 3 > a 4 Zio Zis|_.-. ....| 253 2%) 11g le 
oa; See 705s| 685g 751s! 7134 7612) 6453 7344) 505g 685) 47 614) 55 61 565g 607g! 41 587g| 37 497g) 435g 5312) 351g 4614 
Borg-Warner Corp --_--.----- 2514; 23 30%) 2512 3012) 175g 2612) 1612 217) 1412 2144) 1714 204) 1814 2035) 11!g 193g) 9%, 145g) 11%, 15 9 12!le 
Botany Cons Mills A 15g} 15g 214) 1384 233) 1% 214) 1! 2 114 114) 1g 3%) 23 8 1 233) 1 12 3% «lg 12 34 
Briggs & Stratton__....----- 19 | 1812 24 | 2114 2412} 18 2112) 157g 1814) 15 1812) 16 19 6 37 8 16 81g 1012} 1014 14 8 104 
Brockway Motor Truck--_---- *| 2 3%! 3 5 41g 514) 2% 4ig) 2 3% 2g 3 21g 314) 2 233) 1 2 3 =61lg] = AIlg = 15g 1lg 
en See eee CD FC" 1714) 15%, 26 14 22 10ig 1412! 15 20 1lig 1914) 11 10 10 11 8 8 21g 5 314 Qe} Blo Ba 
Brookiyn Edison Inc_----- a WE lacus kudalecde bubcldace ensulcada! countess wacalesew wasalands sdudleun® ‘eandleven «sauteed nae 
GR eR Be ee SE 203g 20%| 20 22 |___- eee (Rare: Mepis Samer pasos iets. wes eas er ee ie a 
Brooklyn Union Gas_..------ * 103. 1125g|10534 125 [11512 129%, 105 11612 101i2 11244\799 118%)105 117 |10614113%4) 83 112 8014 97 85 9914] 723, 88 
Brown Shoe Inc.......------ *| 32% 3512) 3312 3412) 3378 3414| 34 35%3| 35 40!g/ 38 42 | 4112 4512) 4212 4512] 3614 44 | 35 36 | 86 38 | 33l2 35 
CORDS Se St AE 5S ET, oo Ee eae weee ----)11712 11712)... ~---]11712118 |118%2 11853) 11812 118%4)118 118 |118!g 118!g}1181211812}118 118 |117 118 
Briggs Manufacturing. ------ *| 1612 19 | 1612 22%] 185g 22%) 135g 2053] 8% 16%, 814 15 | 10% 147g) 127g 1412] 812 131g] 83 11's} 10 1214) 712 101g 
Brunswick-Balke-Collender__*| 10!g 1212; 10's 15 | 101g 131g] 812 10% 8 11%) 8 10 8 8 44 8 344 5 3% 5lol 2lg 47% 
Brunswick Term & Ry sec_.--*| 5!2 8%3| 7g 912) 612 8%) 5 7%) 3 51g} Ble 61g) 4 73g} 45g 834) 234 5lg) 25g 43) 21g 433; 138, 27 
Bucyrus Erie Co__--..------- 10| 1414 171g) 1612 207s! 17 1914] 12 17%) 12 16 | 11% 15 | 11 1414) 6lg 11's} 5tg 8 5 653, 5lg 67) 3lq4 55g 
Conv. preferred_....------ 5| 25 29 | 28l2 347s! 30 341g) 217% 3012) 21%, 2743) 2012 26 | 18lg 25 | 125g 185) 8 13 73g +933) 7 1014) 43 83 
7% preferred.....------ 100) 11144 11214)112!2 113%4)112 113 [11114114 |110%,113'3|104 110% or 107 |104 106 | 86 104 | 80 86 | 91 92 | 75 86 
Budd (E G) Mfg 4 5 412 55s 41g 5l4) 3% 51g) 3lg 412) 2lg 414 4%| 312 4: 21g 44) 2 3 25g 31g} llg 27% 
Se a aa Rae RES: 491g 49ig/.... -.-.| 46 46 | 35 45 | 40 45 | 45 650 37 40 1 42130 40;21 30;|21 25 | 10 8 
I Fn 9 10%) 10 13 9%, 1212} 7!g 10!2) 75g 912) 74 11 812 10 814 Qlg) 412 9 4lg 55s) 4 512} 25g 414 
ES eeaelartanlad es ipa ae 11%, 17%) 1614 23 | 145g 2034) 1014 1512} 9 13 812 1312) 10!g 125g) 10 2 412 1014) 4 812} 53g 8le| 35g 58% 
Rutews Wate 88 on 1114 15%) 13's 15%4) 12% 15 91g 14 9%g 1114) 81g 1112} 812g 1012) 7 91g} 514 9 43g Sig 6 314 «4% 
NS ss 34 51 | 25% 3l'2) 15% 18 O 28 66 SB lines whee aah dadiones waa ae 9 6 Owes west a 2 
_ 2) UR See ees eat eS ee Se Pes Se aie épal Bae beiiccus ausat on 1 6S 5 31g 334) 2le 3 lig 15g 
PO TE 8014 85 | 5014 80%) 22 562 | 33 4212] 32 61 O68 Teede easel E48 EP iieen ---| 35 40 | 40 40 | 34% 40 
“ag Sac ieee iment 5 10 5144 64) 4% 6 3 453) 212 314) 2% 3 212 3 Zig 219} Qle Qlel_.-- _.-- %& «62 
eee eeneniaes cone S66OG e8bGldtion cemtladws saad 2 eee eene weeccleese scaoceleece cecelsese coon 1 1 
Burroughs Adding Mach-.--.-. *| 211g 26 | 2514 3214) 27! 211g 287%) 20 2512] 191g 26%) 211g 261g\7213, 24%) 11%, 23 | 10 1412} 12 16 | 10 12% 
Bush Terminal Co__-_._.--_-- *| 2314 2814] 25l2 31 | 255g 2914) 17 27 | 191g 2312] 193g 23l2} 20 2314] 20 22 | 165g 22 | 155g21812] 17 21%4| 15% 17 
7% Debenture----...-.---- 100| 100%, 104 |1001g 10314)101 103%) 70 102%) 70 80 | 70 85 | 85 90 | 8 8812] 67 797%| 52 26514; 60 70 | 49 651g 
Bush Terminal Bidgs pref_.100|109 110 (109 11112)110 113 sf 11112}100 109%) 98 101 {101 105 |101 105 | 9212 01 90 9212} 90 95 | 85 90 
Butte Copper & Zinc...--.-- 5} liz 2 15g 2 1% 2 lig 1%] 1% 112) Lg le) 2 2% 1 2 14 14 17%) «11g «25g) 1 15g 
ais = Se” Sa ea th RRR RE *| 12% 15 | 1312 2053) 1414 1953] 12%, 17 | 10 9 11%, tu IA4lg] 1llg 12%) 6 il 4%, 9 51g 81g) 3 512 
Butte & Superior Mining-- --10 1 lig} Ilg 1%) 1 112) % #1! 8 1 % «1 1 1 a ee 13 
Byers & Co Bi 4814| 443g 6934) 475g 667g! 3312 5212) 2612 41%3| 235g 3914) 2714 38 | 27 335g] 1512 317% 1254 8 14 2233] 107g 163, 
Preferred 997g 1067s) 9714105 | 9414 9912 ue 80 80's) 95 95%/.... _...| 70l2 76 | 68 69 6912 68 
Calif Packing Corp-..-.-..--. 44 653 | 41 4814) 225g 4143) 201g 2812) 21 26% | 2153 26%3| 207 14%, 23 | 10% Sel, 1014 1353} 8 11% 
Se cnn eads webn atte sninuns’ wane Se Ee feces cncnle oth eaaal tae ‘UR leads. cebdbecas seackeus coum 'e 9 feces cece 
Callahan Zinc-Lead_....-..- 1 5g 1% 13g) Sg 7% Cbg > & 1 2 5%) 4 12) & 5gi 
Calumet & Ariz Mining.-....20) 37 39 | 36% 425s| 3812 43%) 3314 39%4| 2614 33 | 231g 3912) 32 4112) 3614 3812] 235g 38 |721 24 |..-. -...|---- ---- 
Calumet & Hecla_....------ 25| 8 853 1143) 9 I11 72 9 5% #7 5 8%) 6% 8 61g 67s) 4 64} 31g 5l4 5le 4 
Campbell W & C Foundry...*| 11% 1412 13 16512] 135g 1653) 113g 14%) 1114 127%) 10% 11%) 10!2 12 | 11% 14 7ig 1219] 714 1012) 8 10% 8 
Canada Dry Ginger Ale... _-_. *| 2973 32 40%) 35 3912] 3312 3814) 37 3612 45 | 3712 43 | 345g 385g 15 3412] 14 21 | 1612 2014] 10% 18ig 






































*No par value, z Ex-dividend. 









































































































268 FINANCIAL CHRONICLE {Vou 134. 
_1931—Continued. 
{ | : 
STOCKS January | ree March Apri | | June July | Augus September | October | November | December 
Low High| Low Htgh\Low High\Low Htgh\ Low Htgh| Low ittgn| Low High\ Low "Hgh| Low High\Low High|Low High|Low High 
Par\$ per share\$ per share|$ per share\$ per share\$ per share\$ per sharelS por share|$ 1 per share|$ per share|8 per share|8 per share|S per share 
Cannon Milis.......-- -*| 17% 20%! 1912 2112) 21% 25 | 20% 23 | 20 2112} 195g 21%, 0 21 | 20'g 20'2| 191g 2112) 185g 193g) 18% 2014; 17 1912 
Capital Administration ci A .* 912 13 | 12 16 | 138% 15 | 18) = 15%) 12%, 14'g) 125g 16 | 2 16 | 13% 151g) 6 14%] 5l4 91g) 612 934 4'2 6il2 
Ss Caen eee Baas 50| 30 32 | 30!2 36%| 35 35 | 34l2 3412] 29 32%3| 33 34\5) 35 3512| 321g 321g) 28 32's) 26 27 | 2712 29 | 24 26% 
Case (J 1) Threshing Mach.100) 812, 9553) 88'4 13112|105'4 12314, 74 1047) 62'g Be 5912 9314] 54 9353) 5114 70 | 3814 6353) 3314 543 577%| 3512 457, 
OE ERE Oe 100/113 113 [111 115'4|111 116 |105 11312) 95 9814105 | 943,100 | 85 89%) 53 8614) 66  843;) 80 85 4 75 
Caterpillar Tractor Co_-_..-_-.- *| 26%, 4114) 38 os 405, 50%) 2512 44 | 21% 29%4) 211g 2812) 225; 263g) 213g, 2414) 135g 2214) 11!2 17 13!2 1834) 10% 14lg 
Cavanagh-Dobbs --_-..-.--.--.- %| 21g 3le| 4 3 4 213 4 Zig Big) 2 2%| 22 3 | 2% 2% 1% 3 lig 1%) Lle 15g lg 1 
US MApPegeeeegnems 100| 24 24!s| 23 25 23 26 20's | Sf een os. Wh is. ----| 101g 1114) 18 18 |--.- --.-| 10 14 | 5% 10 
nese Corp of America_.-.*| 11%3 11%) 11 16 | 11 14 1212} 87% 10%) 10 13%) 12 15 | 12 13%) 4 12%) 412 712) 5 734| 25g lg 
CS dt co ateennnnnocwnns *| 5le 7% 7 1334) Wle 14% Mle 117g} 6% Q's) 52 84) 6 712, 6 7 4 614) 233 7g, 3 412| 2!g 3% 
Voting trust ctfs_.....---- *| 412 6 | 6 101g) 853 13%) 6 9%| 4% 7 | 35% 8i2) 5% 6% 5 512) 3 5 1% 312} 212 384) 15g 22 
Preferred 7% ..---------- 100) 2214 29% 25 3412) 29 37%| 25 33 | 15's 204) 14 25 | 17 20 | 1953 22 | 16 20 | 12% 15 | 115s 15 73g 12 
Central Aguirre Associates..*| 20 247%) 21!2 2314) 1912 2412, 19 23 1812 2014) 177g 23%; 215g 25%! 20 25 716 20%) 15 18 14%, 19 11 1612 
Century Ribbon Mills-_--.-.--- *| 22 3 31g 6%) 4 573, 3!l2 6 3% 5 | 4 512, 412 6 5 71g| 4 814, 4 733, 5l2 7 4lg 6 
eae 100, 59 65 | 64 70 | 67 67 | 57% 65 | 50 6112} 60 65 | 60 60 | 62 85 fee 90 | 60 79 | 72 72 | 60 70 
| 
Cerro de Pasco Copper-.------ *| 23 2534) 2212 301g) 2314 2812) 1512 24 154 19 | 14 24 1512 21 15 1634; 97 15%) ts 1712} 13!2 2312} 1114 1512 
Certain-teed Products.__.--- “| 214 4%) 34 47! 3% 714) 31g Gls) 3% 47%%| 3!2 6 5 Ge 5 614; 3 35g| 3lg 453) 23, 3 
7% Preferred._....---.-- 100; 11 17 | 1412 16 | 16 251g! 20 2412) 20 20 laws aan’ 2212 2513} 26 35 |..-- dee o2t2 2212} 25 26 |12 15 
Checker Cab Mfg....--..----- *| 17% 2253) 1914 2314) 12 1934) 8% 14 | 87% 12'4) 7% 12%) 7 113, Zig Qlg} Bly 4 6 5 714; 453 614 
Chesapeake Corp.........--- *| 40 50%) 46!2 541g) 42% 49 | 40 44%) 29 4312) 27!2 43 | 344 42 | 34 ners 21 35 | 1414 2814| 19 2919] 137 23 
Chic Pneumatic Tool... ---- *| 10 1214) 912 151g} 104 14 612 1012} 7g Q12\ 6le 10%) 7 914} Tle 4 8 31g 6l4; 4 614; 3's 5 
 —"" @pp eee *| 23% 3014 2512 35 | 241g 3212] 1712 2433| 16 2012) 15!2 207%| 18%g 21 | 1812 191, 14% 1914) 10 14 | 10'2 12 6%g 11 
Chicago Yellow Cab. -_-.-.-.-- *) 20!g 23 | 20!g 2212} 20 23 | 20 22%/ 20 201%) 18% 1912} 17 20 | 17 1812} 8 1812) 1212 15 | 131g 15%) 912 12 
Chickasha Cotton Oil__.-.-- 10) 11 117%) 11 114) 1012 124%) 105g 1112) 1012 10%) 10 10'2) 10 1012) 1012 11 912g 11 81g Qipg) 95g 11 8 = 103g 
EE inn Kaw ecbwowene all *\/ 2512 29 | 273g 3344) 275g 3334) 1812 2714) 1734 2273) 173g 22'2| 1414 2234; 15 1914) 97% 1712) 8 141g) 10% 14 5'g 1014 
Chile Copper........-..--.-- 25| 26 35 | 28 38 | 28 35 | 25 18 25 | 24% 25 | 1812 25 |-.-. -.--| 1112 183) 11% 11%)-.-. -.-.| 1l!2 1112 
Chrysier Corp.....-...------ *| 1573 1814) 163, 241g) 20% 25%) 1653 23%) 16 2114) 1212 2312) 18!g 2514] 215g 251g} 12 2234) 11%, 163| 14 181g) 12 15ig 
City Ice & Fuel -.......-....- *| 3534 36%) 357g 3735 37 | 30!g 36%| 3012 32%! 30 32 | 31% 3213} 30 32 | 27 3014) 265g 29 | 28!2 33 | 25l2 
Dl ncrdcstcenscnee 100| 7713 80 | 79 8212) 8212 8712! 86% 90 | 83%, 887s| 78% 84 | 80 81 | 783g 8312) 661g 797 6614 71 | 68%, 72 | 63l2 717% 
City Investing..........-.- | FERRIC eRe. (es tage: |i cite waectoads. sarilobns kupalle “ln tame <chebel .0 7 ae 
GREF BOONGS cocccn sedncesccos *| 2% 4 33g 4 34 212 3% 22 3's) 2 43g} 212 3ig) 2% 23%) 1 24g, Ilg 1% % ©6112 1, lg 
OE SS ney 7 *| 20 2112} 19! 25 | 21 21 | 19 20!2| 12% 17% 13 13%) 13 13 |10 10 7" ae 5 7 4% 6 6 6 
Clark Equipment ...........-. "| 18 20%4' 18 20 | 2012 22% 17 20/115 16 14 1512} 13 1514) 1212 14 | 11% 1212) 10 12 | 10 10%} 812 10 
Cluett Peabody & Co....----* 24%, 30 | 30 34!lg| 30!l2 34 | 27 30 | 24 26 | 25 30 | 3012 32 | 2412 30 | 16% 25 | 17 22 | 17 23 | 15 17% 
Preferred ....... Gu enapad 100} 95 100 | 981210112) 9914102 |100 10012)100!2101 |100'2101 |1027g105 |101 104 (10012101 |100 10012/102 102 | 92 102 
om Dy queen wba etaren aiticim */1421g 15712'1541g 170 |158!4 16712] 1431g 1581g/13734 152'2|133 1484/1403, 14712/1414g 14753, 99 14512) 9712 117%4/108 1263/1013, 11712 
il cinsittiaenimadieeaitpieeirdl *)| 5012 5112) 511g 5l1le| 5l!2 5212} 51% 5212) 52 53'4) 515g 53!2| 51% 5214] 521g 53 | 51 53 | 4912 50%) 50'g 521g) 453g 52 
Colgate-Paimolive-Peet -*| 47 49 | 471g 497g| 473g 5012} 4312 4734) 4112 45 47 | 44 451s) 43l2 4512] 28 4353] 2853 3414) 295g 357g) 24 
rred.......... 102 103 |103 104 |10214 10412| 101%, 10312\10134 103 |102's 103 |1021g 10314)10312104 | 88 104!g| 877g 951g; 90 96 | 79% O14 
Collins & Aikman... * 9 15 10 17%) 1214 1612) 912 14 10 +14 10 1712] 121g 1612} 12!g 1414; 8 1334) 73g 131g} 8 121g| Gl2 Qig 
Preferred. ...-.-..- 100) 72 731s| 7212 74 | 73 73 | 71 741g) 7212 78 | 7434 83%) 82 84 | 8414 95 | 8612 95 | 80 8712) 89 80 | 68 75 
ial Beacoa Oil .. -*| 912 1014; Qle 10 9 9le 814 8%) 7lzg 812} 8'2 85g) 83% 912) 8 912} 9 101g 1012; 10 10lg 
Colorado Fuel & Iron-....-- a a a. ee aeehas Ge Oe) ee ae Eee Bie, wcccloede chknlsnee sanalsiae onbeloode ~apel= ae pena aie 
DE xi dititednetasdnnapet ati Dies Oy Cees, Naeem er wane ----| 11% 1574) 9% 191s] 1412 1834) 131g 15 83g 1312} 81g 121g) 95g 14 612 10 pe 
POE nctareccodbncaes 100)10012 105 (105144115 |110 110 | 90 106 | 90 90's} 75 95 |_--- ----| 85 85 | 40 40 | 30 45 | 50 5312] 34 40 
a pa Gas & Elec pref..100 1007s 10514;105 10812/107!2 10912/105 10912101 10712) 98 10414|10212108 |104 10534, 8744 105%| 76 8712) 81 90 | 72!g 81 ‘ 
CO ee onecen 3314 37% 36 45 | 40 4 3012 4012) 2212 2312) 205g 3514) 28!g 347g 28% 314g) 67g 301g| 165g 235g) 18% 2412) 115g 2012 
Preferred “oerepee seems 9114 9112} 9314 9334) 93l4 9314) 9412 9612) 9653 9714) 89%, 915g) 90 933) 90 904) 89% 92 | 81 81 j---- -L-. 70 72i\g 
Columbia Graphophone...-.-- 7 814 1344) 1012 1643} 81g 12%; 7's 9% 6 11's} 7% 1143) 7le 9 | oe: wee OS Seees wus eee bane 
TS FC Sein TR ar age ernie ect Zig 8le} 6 11 712 11lg) 714 853) Ce - Pilivens. «candeeti: Suik ba cceten: iia 
Columbian Carbon. ....... 731g 9214; 88 11153) 82 10514) 6514 84%) 6053 76 55 84 | 66's 82 63%, 7614 | 40 66%) 33 65112! 34%, 5612) 32 407% 
Commonweaiths & Southern. ° 8 10!g' 912 12 9% 12 8 10 712 87%3| 67% 9 7% 9 7% 81g 47% 81g} 412 6 473 6 3 5 
referred... ...........-.-*| 9112 9634! 957% 993g! 96%4 10033) 92%, 997g| 93%, 975, 95%| 95 9714; 95 9714) 72% 9614; 68 79 | 66 7914| 46 68 
Commerciat & Credit..........*| 181, 20 18%g 2314) 193g 23 15 1912) 13° 1714) 1314 187g! 15%, 1814; 15!2 174) 8 1614} 83% 137%) 1014 15 9 1212 
oo we owen wnne------ 50) 34 351g 3412 357% 3412 3514) 31% 385 | 31 341g] 305g 35 3412 3512} 34 35 ' 20 34 | 2014 25%, 2512 30 191g 26 
pa 7%o wnwocn-------25| 20 2312, 2112 22 , 21%4 234) 22 23 , 22% 2212] 22 22ie, 24%, 25 | 2412 25 | 22 25%| 16 2012; 20 23 | 16 19 
Preferred B..........--.- 25) 2112 2414; 22 2414] 23l2 2412) 2212 2412} 22 24 | 22 237%| 23 2512) 22% 25 18 26 15 22!s| 20 23 a 
Ist preferred.__......._. 100| 7612 83 | 82 85 | 83l2 85% 4 855g 4 851s} 80 89 | 87lg 89 | 88 8910| 747g 92 | 55l2 7212} 693, 77 | 52 68 
Investment Trust.......*| 25 29%3| 2753 33 2812 34 29 2614] 221g 2953) 20 2834) 23!g 2512) 1512 2414) 15!2 2014; 20 2414) 1512 22 
Prefer ee __ Pee ---- ~~--|108% 108% 138% 109 108% 109 |108% 108%/108 108 {_.-. -_-- yn 10212}100 103 (100 1001s) 94%, 991g 
6K%% preferred.....-.... 100/102 10212|102 10212/102 104 |102!2103 |104 104 |10112102%|101 101%4'10112 106 912 106 99 100 | 99 100 | 94 99 
Convertible preferred -_.-100| 82 82 8712) 86 8812] 84 884) 84 8514) 83% 86 | 82 86 3 86 75 86 |70 75 |70 75 |60 71 
Warrants stamped__-_____._- 27%, 412) 412 8 | 5 7%! 4l2 Sig} 3lq 3l4] 433 4%] 3g Big)... -.-.| 2l2 3tg|---- 5g lg} 5g 
Commerciai Solvents B....__. *| 151g 187%) 171g 211g) 173g 2012) 1214 17%) 11 1412] 10% 16%) 14 17% = 183g, 97 17%, 91g 12% 95g 13%) 65g 1012 
Conde Nast Publications. _-__- *| 33 33 | 33 3414) 32 34 | 31 32!g/ 31 31 30 «631 30 30 | 3 30 | 25!2 30 14 24 13 16 10 1012 
Congoleum-Naira.-.-_.- Sunidie *| 6% 9 8lg 113g) le 12%) 8lq 11%) 814 1012} 84 1212) 1014 1312), 12 14%; 97% 1414} 912 12 914 117%| 81g Q1eg 
Congress Cigar___._._...__.- *| 22 2612) 235, 3014; 26 3034; 22% 26 20 214] 18l2 2312) 165g 202) 1712} Zig 1512} 812 914} 912 11 95g 
Connecticut Ry & Lighting 100;_... ____ & Rae Se lk a, ee: oe ee ited aaa. ein & 57 =60 
4% cum. preferred .._...-  & i. . a Seer SENT SRE Oe. oe: ears Lee nig@iibetn sasibuuas aaidaada och dienid dalton 
Consolidated Gigar......_... *| 2512 29%) 27% 37 | 33 37'4; 31 361g) 31 33 28% 37%) 3314 361, 34 365g) 20 3512] 20 24%) 22 27 20 27 
eee 100' 6412 70 | 71 78 | 75 78 ' 75 80 |77 =79%' 7312 77 | 74 76 '170 73 | 66 73 ' 56 65 | 58 69 ' 51 6612 
Prior preferred (634) -----100 55 68 | 63!g 6812) 65' 73 65 70 | 64 68 . Gilg 6712} 61 6712 63 6512) 53 6512 46 54 52!g 62 42 55 
Prior pref ex warrants. --___. 69 69 | 5953 65 | 614 61%) 70 70 |-.-- ----|.--- ---- 64'2 6412)... ----| 59% 60 | 49 53 | 50 50!s| 421g 45 
Conee Film Iodustry........ *; 95g 13!g| 1212 15 8 4 5 83g, 5 612} 3% A ¥ Big| 7 3% 871g, 3% 8 612 93g) 38 G6lg 
icrbnbocestcns inasoe ad *) 15% ~~ 17!g 187g} 165g 1812) 13!4 175g} 13% 1514) 10!2 13's 15%, 1212 1412) 93 1312) 7% 15 125g 15%) 834 13% 
Chaat “Gas th ania *) 82lg 8812 10212} 9614 1095s) 8914 1027 98%) 83! 100% 89 10 895g 96%g,76612 94 | 61 761g) 651g 7914) 5714 6912 
POGGNIONE. «. cccccscccecacee */102 10488 10112 1041g|10112 1043) 10212 10412|104 105% 1ostesttete 105 107 |106 + fe 9454107 | 93 10114) 957 tr 8 97 
Consol. Laundries Corp. .---- __ PRES Re w--- ----| 14% 1573) 13 15 | 12l2 1414] 1112 1212 14 | 12% 10144 13 912 111s} 101g 812 1112 
Consolidated Textile........* ly 7 Ig 11g) 1 1% 3% = ol 1g 7g 12g ~. Ig Lig 5g 7 lg 34 3g 5g 5g ‘. 3g lg 
0 612 77%) 5 753, 4 612) 4 4%; 3 7g} 314 355 2% 34) 32% 3 | 2 219} 2 22 7% «2% 
s Zig 23) 1% 23) Ile 23) Lig 1%) Llg lg} 1 lig} 1 Lig % «(1 1g 1 yy 1 
s 30 > 10 19 1014 13%) 914 15%) 1212 1614] 1214 137g) 5'2 13t2 514 8le 103g, 412 7 
-* 2% 333) 2g 3igi lle 2%) Ile 2 14 2 15g 2 llg 1% ae % Lig % 13% ms 
0 77\2} 60 77 | 44% 6212) 49l2 56 4912 57 55% 611s} 5512 59 | 40 med 4 4634; 4612 573;; 40 49g 
> 50!g 5973! 555g 62%4) 5234 6033) 4412 57 40%g 55%| 4612 54 45344 49 | 32% 3 oe “s ose 44 3014 37% 
* 115g 167s) 13% 16 | 1014 14%) 812 1034) 8ig 115g} 82 11 84 9 a 712) 3l2 5 
0 4613 5473| 46 497%) 40!g 45%4) 367g 4214) 34 447%) 3812 4453) 3714 3934) 20 39 | 1912 287 23 305s; 181g 243, 
s 2% 412} 3% 412) 2% 37g) 2le 38 214 234) 2l4 27) 2 2l2| Lig A lig 18) Ilo 18) 1 15g 
bd 85g 12 9 11%) 6lg 93%) 6 7!2) 5 912} Zig 9%) 8 lly! 6 97g, 53g 814) 65g 914] 53g 7 
Continental Shares__________ *| Sle 1153] 8% 12 712 11l2) 35g 77%) 312 634) 414 614) 4 55g 3 4 14g 3) 1M Qtg] 1 28g yw 1% 
Corn Products Refining - ..-25| 7612 8212) 801s 865s| 77!2 85% 62!2 81 | 56% 6912) 55% 76 | 63 7512 62 67%) 4112 6614) 3614 47%) 4312 58 | 36% 48ig 
TE. -ct¢ianancseuss: 00) 1467s 1497g/14714 148 |147% 152 s160's1 53's 149 152%4)149 151 /|14712150 [14814 15014/135 1503,:126 133 (12912132 |118 134%, 
CE iinet cnscnccrenanad *| 814 117%| 102g 18 | 1012 1633) 93g 123) 73 11 614 10 7 7g| Tig 814) 4 78) 33 55g) 4 4 7, 4l4 
Cream of Wheat.........___- *| 27, 30 | 29 31 | 30% 3412) 2814 32 | 2712 30 | 2612 29 | 26% 28 | 26% 28%| 20 2712) 20% 26 | 23 25 |721 24 
ipa ailing 100} 14% 15's} 16 1612/16 1733| 12% 1953| 14 15t2| 12% 19%4| 15 1912) 12% 157%! 1114 131g) 10% 12 | 10% 11%) 10% 11 
Crosley Radio Corp __________ *| 412 7ls| 5% 8%!) 533 7l2\ Sle 6le| 42 Sig) 42 8 4'2 Slo) 4% 6 312 6 | 3'g 3%) 4 4%, 2ig 4 
Crown Cork & Seal _________- *| 31 36%] 34 3814| 337 3714| 313g 33 | 27 3lle| 1814 2419] 2Ole 24 | 20lg 20%| 18 2112! 17 20 | 16% 18g] 13%, 16% 
i a al oo inne *) 311g 34 | 335g 3434| 31!2 3312} 3112 33 | 305g 32 | 2914 3012] 2812 30 | 28 30 | 27 31 | 25 28 | 24 26 | 221g 24 
Crown Willamette Ist pref_..*| 68 68 | 6712 67l2|.... ---.|---. ----|---- ----|---- ---. 43 50 | 50 50 | 36% 49 | 30 36%) 30 3314) 21. 30% 
Crowa Zellerbuch _._..______ 5 6%) 4 43, 54) 3% 5 2% 41g) 2 3%| 3% 4 33, 4ig/ 28, 5 214 27%) 214 284) Ilg Qle 
Crucible Steel of America__100} 55%, 6012} 56%, 63 | 48 5912) 43% 3lig 49 | 303g 5112) 38%g 5234) 381g 4134) 2814 3912} 22 2814) 25 33 20 2812 
ee 100/103 106 {1031210412} 96 104%) 903g 10212| 8553 9512 90 | 87 90 | 83 90 89 | 45 70!4) 6014 71%) 367% 65 
es *| 4 5%| 412 5 4lg 5 373 5 3 412} 3 5 47% 5%) 3lg 5 2 4 2 212} 2% 3 7% «624 
Cuba Cane Products ____.___- *| lg 253) 11g 2 llg Qi % ig 7% «lg 1%| 1% 2ig % «615g 1g 1g Ig 7g Ig 4 yg 
Cuban American Sugar_____ 10} 3 54) 3% 414) Ble 584) 21g 434) 2lg 4 2g 5%) 4 5%! 37% 484) 2g 3%) 2 234) 2'4 31g} 1 212 
eee 00) 2212 35 | 25 28 2 82 | 26 32 | 19% 25's| 16 1 | 28 32 | 26 3112} 15 261g] 14 18 15 1812} 6 12 
Cuban Dominion Sugar_.____ * Ig lle 1g lpg 1 1g ly 5g 3p 1g Ig % Ig \4 Ig 4 Ig OES: ee ee 
Cudahy Packing.____..____ 50| 41 437%| 4214 46 | 4512 487,| 41 4612) 35%, 42%) 36 42 | 40 4112) 39 4053) 36 39 | 229 a8ie 34 37 | 30 35 
rr Oi, ee ee es BEE. Ba isicce isenedieee cows iguniebnahiateaadulecss sasal 5 914) 54 8 
Curtis Publishing Co ________ *| 897, 9314] 91 100 | 90 7612 914) 74 80%) 6 70 72%) 67 71 21g 68 | 35 52 | 34 41 | 20 33% 
, .. == Se0eapepga * 11314 11419]11412 1181211614 tte. 1147 117%4/114%g 117 |1121211612)/112 114 {112 11353100 11112) 85 100 | 89% 96 | 70 897% 
Curtiss-Wright Corp________ %| 25, 43g 4 57%| 35g 57%3| 3lq 434) 25g 3%) 2lg 44) 3 37g| 234 33g) 1% 3 1%, 214; 1% = =214) 1 17% 
*| 3% 61s] 6 84] 553 Sle] 4% 6le| 353 533) 3 57g} 412 5l2| 4 45g| 212 41g/ 214 31g) 23g 312) 13g 2g 
Cushman’s Sons 7% pref. .100 100 101 |103%106 (10514112 |10514 11112|106%4110 {106 110 |106 107144/100 109 | 88 104 | 81 93 | 884 95 | 80 88% 
Oe EER oswicnncceccens 95 98 |100 100 | 98 107 |102 104 |100 106 |100 102 |100 1004) 94 101 | 85 90 | 70 75 | 75 80 | 68 74 
Cutler-Hammer Mfg... _.____ *| 35 41 | 301g 3953| 28 32 | 21 28 | 20 281g] 17!2 24 | 19% 2414! 1712 191g) 1212 1712) 12% 14 | 104 15 | 7 10% 
Davison Chemical.__________ *) 1312 157| 1414 23 | 1714 2112} 1112 1714) 10% 14 95g 147%g| 10% 1334) 10'4 1212) 43% 1012) 4 673, 54 8 34 (5g 
De Beers Consol Mines_.______ Oe Mo ee, ee 8 seg aay igs AEP, a Tisai iat, uit aeae ae PEs SS cindy wad, oa. 
Debenham Securities_ Sochit'gs ” ee et Aer eta 85g 10's | “er ae “Ey SRS! Ree 15g 212i 214 2l4) 15g 15g) 2 3lg 
Deere & Co pref, new..-._.__ 20!g 22 1 22 | 211g 22 | 20!g 2114) 20 19% 20's) 197g 20 | 15'4 197g} 137, 16 | 13% 15 14 1512) 13% 14% 
Detroit Edison.._......_._ rr 178 184 |181 195 |185 190 |165 1851g/154%,168 |140%160 (152 161 [155 16012|129% 16112)112 ae 125 13414|11014 127 
voe & Raynolds A__.._____ * 177%g| 141g 191g} 17 181g) 13% 171g} 1214 13%) 11 1 13%, 14%) 143g 1410) 12 14 11 1214 12%) 812g 12lg 
ist preferred ....-....... 100 103!2 104 {10212103 |109 109 |102!2 10312/10012103 {100 100 |100 101!g/..-. -...| 96 101 |101 101 106 106 |100 106 
Diamond Match.......___. 100) 14% 177) 15% 223] 181g 23 | 16 2012) 1612 1853) 161g 20%) 1814 2012) 1812 719%) 1212 19 | 12!g 17 | 15 17%) 105g 152 
Participating 6% pref....25 2 253g| 251g 26 | 253, 257% 26 2512 26 2512 26 2612 28 27%, 2812) 23 28 2214 2512} 25 261g) 191g 25le 
Dome Mines Ltd__.___.______ 87g 1012] 101g 1133} 103g 1312 9%, 131g) 11 132) 111g 1214) 113g 121g) 2714 1212) 65g 934) Sig 912) Zig 83g 
Dominion Stores .....-._____ ° 141g 18 | 1714 21%) 20 23! 17 221g} 16 2253} 21 23 | 2O0le 23%) 1414 221g) 11 177%) 15!g 181g) 1219 173 
Douglas Aircraft Co, Inc____* git: Peer cin ints ae “hapa: 20 2114) 17% 2014) 1714 1914] 11% 18 | 10 141g) 1llg 1412) 7% 12% . 
Dresser (S R) Mfg Co cony cl A_* Yes felers eaadeipey Salnepet ap! Ue HI <5 eae eepaet ah PS RNS sce, 21 27 | 235g 2712) 20ig 2512 
I (EE See SE RRS, pian ngs - <n! FOE ik SR. HERI eer ere: Sees Se: 1212 18 | 15 17%) 1 16lg 
Ce aaa ea *| 6ll2 68%| 67 7212! 70!2 78%| 681g 7612| 6453 7612) 62%4 73 70\g 75lg| 725g 757g| 51 7412) 42% 574! 52%, 61%4) 473g 
*No par value + Ex-dividend. 
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STOCKS January | February | March April May June July August .| September | October | November | December 

Low High\|Low High\Low High\|Low High|Low High|Low High|Low High|Low High\|Low High\|Low High|Low High|Low High 

Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share 

Funk ipeernetionet omic ~ - 04-6 514 713i 5% 814) 6 612) 573 61s) 5 5le| 5 5 5 5 4 5 3 314] 2le 31g] le Qe 
-; a” Sree 6 ee = sama *) 13% 1334) 12% 14%) 1312 1312} 1212 1212] 1212 1212] 11 1219|_... ___i] 1112 124/10 10°|10 10/10 10/10 10 

referred - ~~. -_-..-.-_.- pd Pee 103 10312}103 103 |103 105 {103144105 |104 105 |-_-. ____|101 10114) 96 102 | 95 96 | 95 100 | 95 9912 


Duquesne Light Ist pref___100/102 104 |104 10453104 105 |106 106 |105%4 10614|1053 
-- 44 1063410672 10714/106% 10712/105 10712| 9612103 | 97 100 | 92% 96 
Durham Hosiery Mills B, pf_100| 2112 23 | 2112 2212) 21 22 | 21 21/21 21 | 21 + 21 | 21 21° 21- 21° 21 21 {21 21 {21 21 | 20% 21 


Eastern Rolling Mill *| Zig 912] 81g 1212] 1012 134) 7 10 | 7ig Ste} 6% gt ; 

----- ---- 3| 6 7 5 6 41g 5%) 3 41g} 414 419) 21g 414 
— Ph cnc onaitinn *) 14333 16034/15314 18534161 17712/147 165 |12612163 {118 15612/13312 153% 13253 14812] 9813 14312] 93 11612} 911211712] 77 971g 
PR oye Ribnsials 100 12834 13014)12914 132 [130 13412|133 13414/132 133 /|13012133 |130l2 13012|13134134 |135 135 {121 135 |123'%412512/103 125 


waon---- 1334 16!2) 1412 211g) 181g 217] 1212 193g] 1014 1433] Qlq 193/71314 178) 133g 15 | 714 135g| 74 107%] 812 1133) 533 85g 
E I du Pont de Nem & Co -...20/ 84 91 | 8533 1027%| 93!2 107 | 7733 9733| 7314 88 | 71  92%| 837. 9234 Base 9014] 5914 85%) 5334 64 | 54% 697%) 50 5814 
6% cumulative preferred _100/1183; 121 | 1201g 121%! 1207 1237|120 124 |1201g 1221212014 12234|712214 12334/123 124%4|115 12412|106 11412/104 110 | 94 103 






Eitingon Schild___._.______ s*| 31g 419] 43, 111g] 8 812) 7% 9 71g 77g} +712 77) 71 71 71 71 5! 71 51g Gl 51 6 1 
tgs 2 2 2 4 2 2 4 2 2 2 2 6 
‘cing cormuih ool 100] 3512 40 | 50. 69 6212 65 | 55 65 | 55%, 6014) 5514 5612] 55 5533) 5434 5514 53 551g} 53%, 55 | 53 55 712 
Electric-Auto Lite__._______- *| 5053 5612} 54 6873! 6214 7433} 455s 66 | 3534 5234] 341g 48 | 3753 4614! 3914 441g| 2214 39%] 20 3134) 3014 391g] 2712 3633 
ae, ae 100)1081, 110 |10814109 |109 110 |108 109 |106 109 /|10612 10919/10612108 |106 10733] 98 105 | 98 10212} 99 100 | 94 100% 
ee ae *) 25g 37%] 212 3lo| 23% 353] 214 333) 2 41g} 2!9 4 3 410} 25g, 4 lig 234] 13g 2 13g 2p 3% = lg 
Eiec & Musical Indus Am shs w i Age Se en es CENTER SES RABE RO ages ot 75g 973) 65g 77%| 212 634] 3ly 63} 3lg 63g) 25g Ble 
Elec Pr & Lt ctfe............ 3814 5014] 463g 6034; 5012 6012| 4114 537s] 3214 467s] 30/ 443, 35!g 4414] 365g 412g] 21 403g/7167%g 2514) 1414 193) 9 167% 
Preferred certificates_____- *1100 10453104 1075g/10514 1081g/104 107%4)101 104 | 9253101 | 99 10133} 993103 | 67 101 | 661g 81 | 57 771c} 41 66 
ae *| 86 9112} 90 96 | 943, 9814] 93 9733] 89le 947%3| 80 90:| 8714 91 | 84 8712} 60 87°] 55 68 | 49 67 | 32 55 
Preferred (70% paid)_______- Boe Be 8. 22. Bie ee eas ee Pie nni® eikscNedia: hae ees tite nastieide dnubbadea wawe 
Pref ctfs 80% paid_....____- PPR RES: pages: 566 20 ot ee kes dec.” SIettegh DSc cbs. De ibads -ocatitids sacar ede auk cae a 
_. , So rE ae) ape PCPS. HE ae) A Sm Ses See th Ss, Sy Se Se 13g 15g leg gg 
Electric Storage Battery____- *| 50% 581g] 5712 65 | 61%, 66 | 5014 6312] 52 5914] 491g 5712} 52 65 | 54 56 |230 6410) 29 36%/ 334 39 | 23 34 
Elk Horn Coal Corp________- < 1lg} 11g lg) lig lg} 1 1lg ee ee ee 14 Bj-cas <s-- %  -&y \4 3g 1g \4 
ge eae 5@| 5 Sle} 5 6 4lp 419} 15g 3 Sip Ses... Gd 15 3, yl 14 9g 14 lg yo\ 
Eapereen-Denatingham A eis +} 1 11g] 11g 214) 178 234 % «62 % «61 % «112 % = og % «(1 Ig 2 Jokne cee 3% & yo & 
WOE Dhiwieecddcokoucewnd se. * ae SS ae ae ee Pre a a See a bee Seay 2 Te MS 1 Cline Shale” ein wees 14 \4 1g 1g 
Emporium Capwell -..._____- *| 673 10 8 8 9 10 7 ilsics Gui. 6 6 6%, 6%|--.- ---.| 6% 6%] 312 8lg) 4 6 3 Big 
Endicott-Johnson- -_..._.__ 56] 3814 41 | 30 39%! 3512 3914] 3014 3512] 31g 31 3853] 38% 44 | 41 451g! 32 453g| 3113 3414] 31 333g) 2312 31 
Preferred____...._______ 100/11112 112%4)10612 113 | 10312 10612|10212 10312)10312 105 10412 10612|106 10714)110 115 (|108%g114 |106 108 |109 1091!4|7983g 108%, 


38 471g; 4412 49 | 353g 4414] 34 40 | 2812 36 | 34 3712} 34 26 | 22 3334) 21!g 2412) 22 25%) 15 24% 
845g 86 | 86 87 | 86 86 | 82 86 | 7814 81 | 76 76 | 75's 751g) 67 75 | 50 55 | 53 56's} 42 55 
8614 8934) 891g 791 | 8914 901s) 85 86 | 795g 84°] 75 80 | 78 791g) 6Ol4 7812] 60l2 75 | 64 65 | 42 60 








etki shinanial 93 «94 93 98 955g 96 921g 9410} 90 90 |---. ----| 8612 8612) 841g 86%) 74 74 61 67's| 4212 641g 
Equitable Office Building.---*| 3212 35% 305g 33 30 3114] 2814 3014) 2712 31 27 3112} 2712 2834) 2712 29 21%, 28 18!1g 21ie} 19 2! 19 20 
Eureka Vacuum Cleaner_-_.-_- 7 oe. 934 1212} 10 1234) 612 1033} 614 77s| 5g 6le] 5 6lg) 473 5 312-534] 3% Sig} Big 4g] Big 4g 
Evans Auto Loading _________ 5} 41g §lo) 5§ 853} 6 8 4144 6le| 412 5 4 54) 4lo 5 314 41g) 3 4 2 3 2 212; 1 2 
Exchange — Corp......- *| 20 25 20 22%; 20 2112) 177g 20 177g 1924) 17 1812} 161g 17%) 15's 16 135g, 155s] 12 1334} 11 1334; 10 11% 
Fair (The) Co.-.....-....-.- *| 2138 23 | 2133 23 | 21!g 22!2] 19 21 | 19%, 21 | 18lg 19!2| 1814 20 | 1712 181g) 912 1753] 812 12 912 11 53g 984 
PII OE 6 i. ccddeswccns 106/105 105 |105 10612)/105 106 |1021210514/100 102 99 104 {100 100 |---- -.-.} 9312 9312| 87 87 88 SB hae aten 
Fairbanks Co_._...........25) 1 1l4) 2 2 eB hee Seaek Tee ee We ee oa Niele > aiid 19 ewe mes beee: “oalehe Sade eee 
POGGIO, « 2. dbocaksecee 160) 5!2 7 Oe Bat Be Bloc baad 4io 614) 4!l2 13 9 9 2) | ee Gee Ven: wennlonwn- wanel” © Als 
Pref ctfs of deposit_-_-_ __- ER GRR TR pe a es . RS a ee ee 4% 54) 54 8 45, 55s) 453 4%s/..-. -...| 3 31g 
Fairbanks-Morse-_.........-- %| 22 2334; 22 2812} 2212 293g) 1712 2312] 16 1834! 157g 2014) 14 1834; 1014 14 5 il 5 712} Sig Tle] Blog 55g 
7% preferred__.......... 100/104 105 {103 1097g/10012 103 98 102 94 79812} 83 90 7314 83 62!3 77 5512 65 57 5712) 4814 57 | 40 40 
Fashion Park Associates ____. *| 35g 514) 45g 612] Sle 61g) 4 5lp] 33% 412] 33 43g) 44 5 31g 412) 2lg 3%) «184 tg} 1% S24) 17% 
Profected ... 2 ccccucssccc 100; 1514 20 17 181s} 20 25 13!g 22 131g 1353| 13 i eee ee aes 5 614, Sle 8 
Federal Department Stores___*| 1512 191g} 17% 22%) 19 2212] 1912 22 | 21% 26 | 20 26 | 21% 25 | 23% 271g] 15 257) 13!2 1933] 1512 2014) 1012 15% 
Federal Lt & Traction .____- 15) 41 4312) 42 497%) 4112 4833) 3614 41 | 30 3433) 30 3512) 3434 3644) 33 35 | 29!2 34 | 26 2912] 2512 29 (r15lg 25 
POUGRING 6 5 oo vicdanecccese *| 87 901s} 88 9112} 89 92 8814 92 85 8912} 84 8&6 86 8812/2784 86 82 85!s| 78 85 65 75 | 48 6314 
Wederai Mine & Smelting...100).... -___ 80 80 75 75 57 +61 35 86449 3012 40 oe Ee fades scant aes ae 22 35 40 45 22 36l2 
Preferred _.___.__. . teneaéan oct Oh Oh 


eit * Seite ee. Te a: Se. oe aes eh hUr lO 50 56 | 36 40 
Federal Motor Truck_...__..* 5g 4) 5 6 5 ‘ 

Federal Screw Works........*| 10 1214) 1212 1512) 11 1412} 7g 1012} 5 7 412 612) 5le 61g) 5lg 55g| 27g 5& 23, 35g} 2!g Sig! ILlg 
* 


3 
Federal Water Service cl A ...*| 22 30 | 27 2978) 257g 28%| 20 271g] 18% 23 | 1114 2114] 1314 184] 1312 1512] 11 14 61g 12 4 7i2, 3 534 
Fidelity Phoenix Fire Ins....10) 4614 5212 51 5614) 4812 5412 421l2 49 | 391g 473g 3614 47%| 42 46 ‘ 41l2 4484) 2312 438° 22 307| 2614 34 |‘ 20 27% 
































Fifth Ave Bus-_---..- duocisuny O46 '.% 7% «9! 8 9, 8s 9] 73 8 Tig Tesi Tie 8, Tie Tgi.-----.-.; Se Olel---- -==-| Sle 5le 
Filene’s Sons -----...----.- mae =) ee eet eS eek ee 37 99 | 10. .98'| 98 _ 94 1-47 - 9S: | 1B%e Bai bceke . 
Preferred ____ ~---...100} 89 92 8514 93 93 «496 95 97 |100 104 99 100 9914100 |.... -.. | 99 101 971g 9912! 97 104 8712 9612 
Firestone Tire & Rubber___.10 17 181g} 17!g 19%) 16 18 13 1612} 1512 17%) 16 211s] 18 19%) 1712 18 1414 1712)714 157g) 14 154g; 127g 147, 
Preferred _ _ _ _- Seoeneeeenet 58 63 | 56l2 6l!2] 60 6212) 5614 6112] 5673 5934) 5712 661s| 61!2 64!2/7615g 6414] 55 6314] 50'4 56 [252 5444) 495g 5333 
First Nat Stores. --.......... *| 41 457%) 4334 53%) 52 55 | 48l2 54 | 47 54 | 467%, 59 | 52 57ls| 5634 63 | 44 595s! 42 53 | 49% 56 | 447%, 53 
Fisk Rubber-~_--_- winbGomamone 7 2: =o & 2: Ss & } SB + SS 3S SF 2 S'S BS SD SS Oe Se eee 
Ist preferred __..........100) 2 2%| 233 3 23g 3 2 2%) 1 1%) 1% 2 11g 2 1 17 lg 5g lg le 
Ist preferred conv.......100| 2 3 24 «3 25g 312} 214 27%) 13 214] 13g Ile) 15g 153) llg 1% Ig 1% % 1 7g (1 5g 
Fiorsheim Shoe class A. « ooe--*] 33 49=—- 3Bigi 31 3=— 33 2612 31 26 261g]724 2584) 22 2512) 25 2512} 24% 24%) 18!2 24 |... -..-|..-- ---- 77g 10% 
PEGGLE... «« csaendédensae 100; 97 99 |100 102 |101 10212) 99 102 9612 100 9612100 (101 101 |100 102 98 100 947, 9712) 88 89 80 80l2 
Follansbee Bros. ...........- *| 14 167%| 12 193%) 15 1833) 8l2 147%] Sle 1012) 8 13 | 10 1014) 1014 1212) 5 912) 5 612} 57g 75g) 4 584 
Food Machinery Corp... pa stain sntased ne ee Ta ae 28 31%) 16 29 17l2 19 16 1712} 15 1512} 1112 1614] 10's 13 121g 1212) 93, 11 
Foster-Wheeler Corp......._* 4liz 5412} 5214 6412] 5143 633g) 3512 535s] 24% 4112) 21le 35%) 23!4 3134] 2014 2612) 123, 24 1014 1634] 10 1814; 8 12!g 
$7 conv preierred_.....---- Gta ¢izatbids sehalumae aad PEE AOE A IPE PRIN EE Sole sae ltedan” dae 103 105 {100 100 |.... -.--|---- ----| 90 90 
Foundation Co_.........---- s' 47, 105g} 97g 133, 115g 1712} 6 12% 7 8%) 7 12%4' 8 91e} 8 10 3% 714; 3lg 8lg' 353 7 212 4 
Fourth ae Investors_._1, 2214 28%) 27 32!2 277% 3112) 25t2 29!2 2112 2712) 2012 277% 25%, 281g] 2534 2814 18 271s) 18 227% 1814 24 15°, 20 
Pt EE "ne amcose ceccsona *| 253g 3234) 30%, 3843! 30%, 38 1614 34 | 115g 2133) 1312 227) 145g 2134) 11%, 1614 7lg 147%) 5 9%, 5ig 814) 212 Sig 
Dt. + tj dimdduttiitnwdasasnecsuitbas. basalbane «mai lawns: canst 1-32| 1-25 Gai “aeons hice. iedlaees ‘steabilouds mdalcets <seoteane mealeeen eoce 
Franklin Simon, pref EE ae fa, ae | 67 74%) 72 75 7012 75 7312 7312| 72% 72%).... -.-.| 6914 70 685g 70 | 72% 727g) 60 6s. 
Freeport Texas Co____.____-- *)| 2812 337%3| 32 42 | 35l2 4314) 27% 39 2414 30%; 22 30 253g 29 25 277,| 17 267g} 1314 2212) 16% 23!4) 14/g 17% 
Fuller Co, prior preferred._..*| 75 75's) 80 82!2) 8212 8212) 82 85 |-.-. ----/-.-. ---- G8 MB boncw cocal OO 4B Tewee conn Oe See 
2d preferred_-....-.-.....- e|.... ....| 65 65 | 65 65 |60 65 | 65 60 |-..- -.--|--.- -2.-|--2- ----[--c0 -ane|--c2 ---| 87, 39 | 20 .20 
Gabriel Snubbers **A”______- *| 3l2 4 4 63g, 43% 512) 3le 6 3 5 3 4 3 312] 3 4 112 31g} 17% 24; 1% . 2 4) 1 2 
Gamewell Co-_.........-.-.-- *)| 5012 55!2) 53 60 | 51 5914| 485g 52%) 471g 4934) 42 4712) 4514 4712} 37:2 467s! 25 40 20!2 2512; 2012 27 | 15 22% 
Gardner Motor._____._____-- §| lig 2 ?- hes 228 3% OL lg 7g 5g % 1p % lg 5g 1g 1p 3g 5g 1g 7; = % - 
American Investors_.*| 4!2 5%) 5%3 714{ 6% 77%| 553 7 4% 6 4% 7 412 6 4%, 5lg! 27% 47%) 27g 433, 31g 453) 2lg 5l2 
EE nc wdc eomaneem 100; 80 82%) 83 83 | 87 88 8212 88 78 84 \. ae: 73'!2 80 70 47 5512 7212) 54 59 60 75 ; 45 58 
Gen Amer Tank Car.____.--- *| 573g 6414) 63 73's 66%, 7112) 5612 6812) 54!2 61 527g 611g| 5612 623g! 5434 595g) 4434 5634) 3812 47!4| 40 48% 28 4Me2 
ee ee ccmwdaw *| 2414 345g! 325g 45\5) 30 47 ry a 33 18!g 237, a 267g; 1812 26 18%, 237g! 95g 211g} 934 1673) 1414 1848! 101g 143% 
TE EE ae 5\- ijiwad umes nied 1712 255s) 19!g 21%) 17!g 2212) 20 22 201g 221g} 157, 2084) 145g 177! 15!2 195g} 912 16% 
nae * 93 10812 109° 110 |109% 114 11312114 |107%4 107% as se 10644 108 |108% 108%)100 109%4 100 104 (103 105 95 100 
General Bronze _......------*| 6% 814| 614 912) 7lz 9 6 81g) 5g 64 5le 97%) 7 93g) 35g 734) 312-484) 31g 412} 184 Bla 
ne 9 7 13 | Ql 1133) 612 Qs} 3lg 6 3% be 51g 712) 5 8 3%, G6l2) 35g 5 354 ; 5 | lle Bbg 
a Ea a er 100, 46 65 40'4 58 | 4714 55 3712 484g 27!2 3812) 2712 417%) 35 4214! 341g 351g) 17 3312} 17 21 15144 22 | 112 18 
ot 9 a ive RE ee *| 1512 20 | 16 2512] 18lg 24 16 1912) 8% 124) ; Pie llig 16 115g 15 8 1353) 63% 11 ee 9 212 ss 
Ce ee ee 8 ceccumen *| 34 3914; 39 4812) 40%, 4512) 35 4233; 34 3912) 31 3912) 35 3712| 343g 3714) 27 35 25 32 2| 32 3712) 2734 
eget €2) ccccecccee _-1€0}107!s 110 [10912 11612 11344116 (|114%2 11614)116 116%) 11412116 (11412 1142/1412 115'g/107!2 117 |_--- ----}100 105 | 93 B 


Gen Electric new when issued*| 41%3 47 | 43!2 54%! 48 5373) 40%, 48%) 377 4612) 36 4614) 39'g 45 | 385g 423%) 2714 41 | 245g 32%| 261g 35 (2227 28% 
































' 

 hnoe eterecnecssee 10) 115g 12%g| 11% 12's) 11% 121g) 11g 11%4| 11s 114g|z111g 114) 11's 114) 1114 115g) 11'4 1134) 11's 11'2] 12 1112} 10% 11% 

ase Tests a nese eels dae a * 47% 53 | 51's 55 ‘ 52° 55%) 43° 56 | 4334 5238) 43 650%) 47 4973) 48%, 5212) 3412 4.0%4| 3014 3914) 3444 41 | 2814 36% 

Gen Gas & Elec Corp cl A new * 4's 57%; 5's 812) 67% 814) 4lg 7's 4% is ss a A's te és 4's + oa ae 37s 214 Big) 114 ig 

it asco se Se Hoi wad 414) 1 1 ’ 8 Bleced! succliuee 

Seaweed “A” 7). | 85 | 75 82 |72 72 | 67 69 | 68 71 | 6912 80 | 39!2 67 | 44 45 ey osunp Ole "B91g 

Preferred “A” (8) OF 1 Ot Geer RS RE PRR Bins | cnccleeee “Soest SO SBT ae 35 50 | 30 36 

Conv pref A.-..--.------.--- | 76%; 59 73 | 58 68 | 55 62!2| 50 5812) 44% 53's) 25 51 23 29 2212 32!2| 14%, 27% 

General Italian Edison__--_-- | 311g 32%) 33% 35 | 35% 35%) 291g 2913) 28 29%) 27 324) 23 28 | 274 285 24% 26%s| 2312 25!4) 21% 241s) 20% 22 

General Millis_-_..........---- #44 48%) 44 4714; 45'3 50 | 41 48 | 3812 42 | 36 39!2 + 3844| 3814 40% 33 4134) 32 35 | 32 367%) 291g 322 

Di jnnedessaeeses 100 96 97 | 96 99 98 99 | 99 100 97 99 | 96 9812) 9 98 | 97'g 100 | 95 10014) 93!2 95 91 94 85 9012 

Gen ee: ipa Ep ASE 10| 35'4 387s) 37% 4514) 415g 48 | 37l2 4512} 34 4478! 31!s 40!2) 3514 40 | 35 3912) 23!4 3633) 221g 2714) 235g 30 | 2136 2458 

Preferred (5) wi_----------- * 95 9812) 981410012) 997s 10314) 99% or 2 | 997g 1021s! 997g 102 | 101% 1035s) 10212 10353) 89 103% 8434 9314 887% 9312| 7934 ome 

General Outdoor yo a 2 71g 914) 8g 104) 8 9% 7g 87% 6% 7%| 514 633) 4 54), 5 514; 3lez 5's) 314 4 3°s 4 | 3% S. 

CENGe "RM covceseppocencee *| 21% 28 | 2514 27%) 2212 27 18 2212) 16 1914) 14!g 1614; 105g 1413, 85, 11 65s 10 | 54 712! 7% + | Si 4 

, General Printing Ink-..-.-.-. -*| 23 24121 19 30 | 23. 31 | 19% 221g) 15 2012| 15 2434) 20!2 247| 1912 21%) 12!g 1912| 101% 15 15 17 2| i} 2 15 
Preferred . .. -c-ccncecee = *, me, me Tite 73 | 69% 72 | 70 7112} 65 71 | 5912 69 | 635g 70 | ove 70 | 4 a 4 3° = 50 5544 60 49 5612 

Genera! Public Service __...-- *| 147, 17%) 15'2 23 | 1814 2212) 141g 18\4) he 1744! 81g 16 | 12 16 | ye 14 712) 4% 734) ts 5 

Ce Sr SO ccc ecuseceerces * 68 74 8214) 73%, 84's) 493, 72 57 | 4612 58!2) 4912 56 51% 29° 49%| aos 38 | 25 354) 21 30 

Preferred _____.-_------.100/ 1045s 1124 106% 130 T1G94 156 lees ance lov 110 (106 109% 106 109%) 10712 sary 107'2 10712;100 105 100 100 | 81 81 

ealty & Utilities... --- | 5! 653, 5 8l2| 6 912) 43 734| 314 573; 23% 473; 27% 4 258 31, 13g 2%) 1% 3 1% 2 | ~ a 15g 

~ OP ncerees conne res nae *| 54° Di 60° 70 | 65% 741s\ 57, 66 | 40. 59 | 34 4212 31 38 | 27 30%| 22ig 28 | 17 25 | IBl2 2 I2| 13% 20'4 
Gen Refractories _......-.--*| 40 52%) 493 5753 45% 56%| 37 49 | 33% 40%) 29 3912| 3212 40 | 32%, 34%| 18 34 | 15 20 | 15% 18!2) 12 a 

q Gen Steel Castings pref--_---- 2 Re eager s Ds. ..--| 55 65 | 40 45 | 35 40 |.... -..-| 38 38 | 31 31 | 15 22 | 20 25 | 14 22, 
Gen Theatres Equipment new*| 614 14 | 12 15!2) 11 14 | 3% 12'2) 3!2 5l4) 3% 5i2| 35g 474) 17 3%) 2 25s) Ll, 1% ay 1s) ait saat 
Gillette Safety Razor. ___---- *| 21% 28 | 24 347%s| 231g 3353) 281g 3414| 22% 38%) 21% 23%s| 1853 2514) 18% 21%! 10 19 | 914 174— 11% 16%) 9% 4M 

Convertible preferred_-.-.-.-.- *| 6234 6876) 65 6912) 69 75 | 71 73%| 70 76%3| 70 75 | 6612 73%) 63 7244) 4753 63g) 4514 5744, 51 5812) 45. 5: , 
i Gee icskasbeececeoss *| 4!2 5l4| 453 773| 573 7)s| 412 6's) 414 5!2) 4 634| 54g as 5 544) 3% 5 | 3 3%, 3lg 4*s| Pen. 31g 
TH BEOENEIOE .. cc nccccecne 100| 38 45 | 3912 48 | 38% 4612| 39 4312] 3653 3834) 3612 507s) 48 447g 48!2) 387 46%, 38 41 3315 eh 266 * 
 firks cn eemenndss *| 853 10 | 9 161s 11's 14 | “85g 1153, Sle 10's) 7% 11 | 8% Tole 9's 10%) 5's 10's) 412 8 | 7 23 a B 

7% prior aaaheseed. 7. toa) 6912 78 | 64% 74 | 65 6812} 58 65 | 48 69 | 63 67!2) 64 80 | 75 82 | 714 80 | 5384 69 | oy ah : , ag 

Gobel (Adolf) ......--------- e Su 655) 55g 914) 7 97%| 5% Biz) 45s B Kn 72) 6 814; 63% 712) 4 67s) 3% 8 | 6% oBis| 78 }4 
Gold Dust yt c ....-. wocecence *| 3114 3614! 3514 3953! 365g 421s) 3414 40!2| 24's 32%) 2614 313g) 261g 291g) 181g 27%4| 18 23%) 18\4 2412| 142 1 *s 
. Preferred .......---- eo} 1104" 109 {111 1112) 111 115 jll4 115 130 1714 10412 112"2| 111 11314 110% 11219 red Ly 101 101 98 101 ‘| 7 ers 

Stock Telegraph Co- 100) wore conn Linde: Sauelixan, complicate sabave. sdanlenea eS ere 4 4 M4|---- wn eeleeee -5-- 
Goodrich (B * saeco coves 1514 17% 1512 20%| 1614 19% 9 17%] 91g 12%| Sig i5%| “113g 1412} 115g 14 | 6l2 12%) 5 58's) 52 77%) 3% ble 
7% preferred ....-------- io 60 65 | 60 68 | 57% 64 | 35 5712} 36 39 | 35 50's} 49 52%) 45 45 | 25 45 | 15 2514! 19 23 10, 20 
Goodyear Tire & Rubber... -- *| 383g 47 | 393g 52% 40 650%) 321g 4512) 33's 42!2) 30% 44%) 375g 43 | 38% 4312) 23 4i'2) 16 = 27's 185g 20 | 13% ry 
ist preferred _-_-.-.-- "2... *| 81 «85 | 81 91 | 86's 90 | 72 864) 74% 81 | 71 8414) 82 84%! 84 85'4' 62% 83 | 57!2 65 63 72I2! 35 








* No per value. z Ex-dividend. 
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STOCKS January | February | March Apru May June ‘uly August October | November 
Low HtghiLow Htgh\Low HtghiLow High\Low High\Low Htgh\Low High|Low High|Low High\Low High|Low High|Low High 
Par\$ share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ Der share|® Per share)$ per share 
Gotham Siik Hosiery.........* vis Ble) 6% 10%) 8 10 | Sle 13%| Sle 131g) Sle 11% 85g 11%) 853 10 3% 8l2} 412 9 | 8 8% Gle Diy 
Preferred, new. ...------ i > Site ime eee oe tee ee FE beeen: cheskeune sic 5ilg 57 50 4 52%, 5: 50 52 
said Cater Ta nee nctet| “aig gd Rt “Bal BM Ea) Bu, “Sal “Bs Tae] TD. 7B4) Oe OS OS SE) OD Ad Ae el te 8 | a 
id Coupler **A”’._....---- 44 5l2 4 8} 2 2 8 8 
Graham-Paige Motors....-.. . : 3% ; . a 4' rer aX 5 4 612} 3, 412) 33 4 212 33g} 1% 2%) 2 212} 21g 312) 2% ig 
Certificates.......-.--.---- 4 44 2 4 TS Sa a Se ee eae ee ee ee es Oe er 
Granby Cons MS & P_._-_-- 100) 15'g 177%) 157%, 2253| 1712 22 | 13% 18%! 11 15 | 10 17%%4| 1212 15%4) 11 125g) Tle 1153 ; 1 12 Si 8 
Grand Silver Stores (F W)_-. *| 1912 247%] 2112 24%3| 214 25121 16 2353| 1612 21 | 13 18%) 15 18%| 15 1612} 4% 1512) 3lz Slz a ae lig 3 
Grand (F W) Stores pref. ..100 Sage oe 7 7953| 851g 85191 75 75 | 70 70 | 70 75's| 65 70 |..-. --.-- SB Gl j..-. ..- te al eh 
Grand Union. -.......------- 1053 13 | 1212 17 | 15% 187%) 12%, 1714] 127% 18%) 14 17%| 1412 16:2] 15 1714) 934 16%) 7 11% 4 71g 2 
EE ns dé pienacewncad *| 36 3912] 38 4112] 4012 44%] 3812 4212 46 | 3714 4314| 41!g 437) 42 441g) 34 4212) 3lle 377% aa 3712 a1 ss 
Granite City Steei _....------ *| 20 231g] 21 29%) 25 2834) 21 2512] 197% 2314) 18%, 25 | 19 24 | 191g 20 | 1612719! 1614} 1412 17% 11% 1412 
Grant (W T) Stores _....----- *| 25%, 31%3| 3053 3312) 32 367] 3312 367% 3912 3973| 3473 39's| 37 42 | 30 4112] 277g 3512) 32. 3612) 2412 34% 
Great Nor Iron Ore properties * 1912 20%) 20 22 | 21 21 2312] 2012 23 | 1712 20's) 1812 1912] 18 19 | 13!g 18%) 12 15% =~ y J 10 ra 
Great Western Stgar-_._----- 7%, 11%) 9 1014) Sle 115g) 8% 111s) 714 912) Zig 1014) 9 10%) Sle 9%) 6 914) 533 8 $ 8 2 5% 3g 
PD i owing cecnccnwe iso 8553 9612} 90 961s, 87 96 | 89 91 | 80le 89%) 80% 84 | 8153 851g 92 | 82% 92 | 82 84 314 861g HK 4 
Greene Cananea Copper. -100 Sy eee Ce Tile Twcnn «cnx SIE! REPT GET: BRS." F a 5 % 
Grigsby-Grunow Co.....---- 273 4%) 312 612} 45g 634) 3ig 5g) Big 433, 25g 414) 3 37%| 27% 334) 134 34) 15g %8 3% 5g - % 
Guantanamo Sugar_.-.------ : lle 5g 5g 7g 53 1 a 1 Fn 5g sg % 0% ee 33 2 | is ao 
8% preferred. --..------- we eae ees 10 10 84 11 81g 84) 6le 64) 64 614) 5 512} 3 | AE ate - ee 312 a 
Gulf States Steel__....-.----- *! 185g 27 | 21 3712] 2514 341g) 14 26 | 121g 19 | 10!g 191g] 1212 1714; 1312 14144; 8 1212 1 s* : 3} 4 ' 
7% Ast preferred_._.---- hese cee 78 8 =e «fay Be gar Re a ee i eer: Se’ See 5115 15 
Hackensack Water._...---- 25) 271g 271s] 28 2914) 2812 3012} 29 3014] 2812 2812) 262g 2714; 2712 28 | 274 2814) 247, 26 | 24% 2512) 22 25 
Preferred A.-.......------ 25 27° 281g) 26%, 28 | 2612 27% 30 | 29 2912) 27% 30 | 28 30 | 2712 2812) 2614 28 | 2614 2712 26"2 2714) 2612 
Haho Department Stores -..-*| 67, 812) 714 9%] 714 61g 9lgi 4% 7 4ig 7%) 5g 612] 5 61s| 3 5 23%, 43%) 2% 4 lig 2% 
Preferred .......-.------ 100! 50 56 | 53 5814) 53!2 637%%| 521g 6212] 535, 55 | 53% 5714) 53lg 551g} 5212 5414) 32 52 | 25l2 31 | 27 34 | 14° 28l2 
EES eae 10} 16 17410 1612) 1 19%| 15 1712} 12 14 | 12 16 | 13!2 16 | 13ig 1412} 11 14 |] 11 12%) 11 13 | 11 1212 
ae ieonwneul 37% 3912) 3914 41 38%, 39 | 35 37 | 35 36 - 2 “ge- gecl-ge- yg” 20 20 |---- ----|---- ---- were cone 
erred ....-- wnceen-e-- 103 103 |10212102!2}.... _._- 100 100%! 9812 103 “i ei eee ee Oe 
Hanna preferred new-_.-.-_.-.-- *| 8919 91 91. 94 191 94 9210 89° 86 90 | 86 89 | 85 86 | 78 85%) 74 77 | 73 75 67 73 
Harb-Walk Refract....._._.- *| 39 39 4414] 3612 42 > 3810} 27 315g| 2412 29%] 2614 2734) 25 2612) 2212 26 | 1734 22%) 16% 18'4) 1112 16% 
Preferred__-......------ a 10912 10944115 117 11512 115% 11512 115!2}108 112 |106 106 {109 109 |-.-- ---- w--- ----|---- ---- 90 95 
Hartman Corp cli “AM anne = 8 91g 10 9 10%3| 914 10 553 9 4 6 4 6 4 4 2 .. 1% 2 
Class *B’’.---.-.-....----- 3%, 5l2] 3% 753| 41g 712} 3lg 5 27 37%3| 253 3%| 25g 3 212 Qe) 1 3 lig 15g 1's liz} 1g 18 
Hawaiian a en oh a Ltd 30 3912 42121 40 4012) 38 40 | 27 36!1s| 2612 2934) 25% 3114) 27%, 31 | 26 261s 15 2 11 16 84 1l 81g 1012 
Hayes Body Corp ..-...-..--- Ble 414) 3% 6% 8 3% «6 3 4%| 2le 4 27g 314; 2le 31g} 14 2 lig 2 lig 2 1 1 
Heime (G W)--.--- 2s 8212 87 | 85 100 | 95 99121 91 95 | 85 92 | 81 81 | 8012 827%) 81% 817%) Siig 82 | 60 80 | 74 80 | 68 75 
7% preferred __ 00/134 135 135 135 |.... ---- 135 135 |13514 135%)-... ---- 135%136 |136 136 |135 135 |130 130 |130 131 |128% 128% 
Hercules Motors__ -*| 1412 16 | 15 16%) 15 18 | 1353 1612] 10 13%5| 9% 1012} 10 1012} 10's 1012) 10 10%) 9% 10's) 9 9% 5 10!g 
Hercules Powder.......-.--- *| 5412 55 | 52% 57 | 50 58 | 44 50!2} 40 45's 43 46 | 45 46 | 43 45 | 37 42 | 33 3753) 32 37 | 26 30l2 
Preferred... .....-..-.100 11612 119 ties 118% 117 11912}117 11914|116 116%|111 1147|112 116 |116 1167%|110 116 |103 11012)100 104 | 95 101 
Hershey Chocolate. .....---- 87 91le 97 | 90 103%) 93 101 | 88 101 | 83!g 97%) 93!2 96!2| 9512108 | 75 93%) 71l!g 85 ot 89%3) 68 82 
Preferred _ ---- re 93 95 ie 99 | 981g 104] 99%4 102%) 987% 10314] 9614103 |101 103%4'101'4 104 | 85 103%3| 80 90 85's 93 | 70l2 88 
Hoe (R) & Co, cl “A” _.------- *| 5lg 8 7 8 6 8lei 57% 614) 53g, 5lel 3% 5 4%, 4%) 412 41s] 2 414, 2 212} 2le 3 13g 3 
Holland Furnace ........--.-*| 26 30's 37 | 331g 361g) 2 27 2912] 2712 31 | 28 34 | 267% 2853) 18 27 | 17 1812) 1214 i” 1014 1414 
Hollander (A) & Son.........* 812} 7% 1012] 95g 19 | 14 191g} 12 1614) 12 15% 14!3 1712) 135g 154) 8 14 Tig lz) 74 54 8 
Homestake Mining........100) §1 847 88 | 85 104 | 90 98 | 91 98 | 83% 91 | 89% 10014) 9812 100 8914 120 9414 111% 111 13218 115 138 
Houdaille Hershey class B...*| 41, 512) 47% 8%) 71% “i 47% 753! 5lg 7s] 43g 614) 453 614) 55 3le 3 44) 3 43%) 2le 
Hou Finance pr pref ..50| 59 6212} 601g 6112] 6214 65 | 6li2 64 | 59 63 | 5814 60% 58 5973) 59 et 5212 eats 5Alg 5812 55% 60's) 55 59 
Houston Oil of Texas......100) 351, 43%4| 38!2 6812| 4814 6314) 3714 561!s| 2812 4312} 27 48 | 36 4714) 3714 4712] 2312 43%) 19 31%) 21 33%) 15% 24% 
New voting trust ctfs_.._. 25) 814 10 83, 141g] 11 141g} 83, 12%) 612 9%) 6 10g} 8. 10% 84 10 5 9 4 612} 4144 6 3 43, 
Howe Sound. -.-..-.-..--.-- *| 21 25 | 22% 2912] 24% 29 | 1853 2412} 16 20 | 13 22%| 19  22ig) 1812 191g) 13% 19 | 12%, 17 | 1412 2212) 1112 1612 
Hudson Motor Car___...---- *| 21lg 26 | 1853 2334] 2014 2414] 151g 21 | 1253 17%| 11 167%| 1253 15%) 1212 14 Sig 13%) 7% 11 | 10 14 9%, 12 
Hupp Motor Car Corp_---.- 10) 73%, 10 77g 131g} Qle 1253) 7 1012] 65g 834) 5% 914) 6% 834! 68, 84) 4 7 3% «= 3g} 414 68g) 4 54 
Indian Motocycie .....-.-... *| 2% 3%5| 2% 434) 314 414] 2lg 32} 2 2%) 2 2x) 1% 24) 2 25g) 1g Qigi ile 1%) Le 1%) 73 15g 
7% preferred ____-..---.-- $00; 22 26°31 26/1281 24 ‘16 18 ® Mics ons) 0 a "8 OT BI toes unce 1853 20 | 1812 27 
Indian Refining--_-...-__. ----10] 35, 35g 312 4; 214 353i 2 253, 21g 3 2ig 25g, 2g Big} 2g 3lgy 15g 22} 1% 253, Lig 2 
Certificates of deposit... __- ERG SS! SS es, ee « Ae, Seem: Fees Tr” a Cee Sere ae ae 
Industrial Rayon Corp. -....-- *| 45 5714) 45 8 812 75 | 26 3414) 2112 36%) 28 35 | 27% 225g 3412) 21 3614! 26!2 3512) 22 2 
Ingersoll-Rand -_---_._...---- *1164 182 |16414174 |158 16912|115 168%) 74 135 | 75 108!2| 86 107 | 85 9912] 59 8712) 45 61 | 38 60 | 25% 41 
Preferred_._.... pteencs a a Oe Yee b. ccécchicwe waccdie S08 beet 164 156 1 18 Lew sc. 
Inland Steel_............... *| 593g 65 | 60l2 71 | 65 69 | 4412 66 | 401s 481s} 39% 47 | 40 4814; 39% 42 | 30 26 3ll2) 252 3512) 197% 27Zle 
tes eed Sine ay pale 75g 8%) «714 11%) Sle 11 64 9 514 7iz} 4lg 9%) 6% 812} 6 713! 35— 6 3ig 6 4 @s «4 
ns’sharesCorpofDel cl A... -_- *| 57% 712i 7 914 9 61 814} 5le 7! ° f° pa eet ere es» ane auoelbege. epnel=oss asedlveage sine 
MOM GO we cckwenencune a ES eaee” 5 Sag Loe Fie a Se; ile i” Rae Fiat § 10ig 12%; Qig 12 Zilog 10145 7 1053) 7Zilg 10%) 414 84 
ee Bs icici ie akts acnan inde a: ae SO es Sees) Ss. SR. me Ee lg 7g) lig Dt. oe pin Bdntine SEES einehéden seme 
Insuranshares Inc ctfs _.....- *| 6% 8 714 933) 8i4 87%] Tle 812} 6 7%_| 5%, 6%| Glo 7 7 43g 612) 4 57g) 2434 55g) 2g 
Intercontinental Rubber -- - _- *| 2 3 2% 412] Ble 4%) 13, 33! 17% 214) 1% 312) 2 2 l7g 2 ly 1% 5g lg} 1 lly lg 7g 
Interlake Iron .....-..------- *) 123, 15 | 1253 15 97g 1210) 81g 1014) 614 84) 5 8l2| 6% 812] 55g 7 5 5%) 4 5 37% 53g) 27 «lg 
Internat Agricultural Ria ciara *| Big 334) 31g 54] 38g 47¢| 28% 312] 15g 27%! 153 214; 15g igi 15g 2 Ilg 1%} lg 12) 13g 2 1 llg 
Prior Preferred___.__. -. 100] 47 4912] 4612 514] 44 491g 33 43 | 17 33 | 16le 191s! 1712 18%] 1612 18 8le 17 7 10!2) 9 13 4lg2 9 
Int’l Business Machines-- _ ~~ *)14512 15834 15512 179%4/16154174 |152 169 132'e 163 |117_ 152%4/13412 1514%/136 150 |10912 141% 92 12512)111'4 13314) 10012 121 
Int Carriers Ltd_-...-....-.- *! 97% 1112) 10l2 12% 297% 1112] 7% 10!g 812} 6% Diz) 8g 9 | 65g Ble! Ble Tigi 412 7izi 4 64) 3 5 
International Cement... -_..- * 495, 5734) 553g 621!2, 5114 604) 3414 5llsg 7% 3810] 27% 35%, 30ig 36 | 30!g 3212, 1812 3112} 17 2314, 21. 2714) 16 225 
Int’! Combustion Engine--.._ | 13, 27%| 253, 4 253 3%i 2 3 11g 2%4| 1% tol 1% 212) Ibs 2 1 15g 1g Llg 3% Lig 1p % 
oe ded *| 2412 3012] 29 39%| 30 35 | 16 2612] 13 18%) 13% 2112} 16 20 | 14% 18 5 1553} 5lg 94) 5% 912) Big Sle 
Preferred certificat es......-| 241g 247%) 20 30!g/_-.. -__-}..-. -_--|__-. — _- ee Ae a ea: ye ae ee ee ee 
International Harvester..._.*| 48 541s) 5014 6014 6012] 4613 5234! 423g 51 | 3853 49 | 377, 49 | 365g 4012) 251g 38 | 22l2 30%) 26 3675 223, 2812 
7% Preferred __-.......-- 100/131 142 |1 142 120% 14312)140 1423313714 14114|133 138 /|13412 13614|13214137 |112 136% 12434 1251g/116 12312/105 11414 
Int Hydro-Elec System cl A...*| 215g 2553) 24% 31 | 2544 30 | 22 29 | 1812 2514) 16% 25 | 22!g 26 | 22!g 24%) 10 237%) 10 157%| 13!2 1712) Qig I4ig 
International Match------_- 35} 55 607s) 5833 6934] 655s 7314) 58 667%) 527g 61 | 50 66 | 48%, 64 | 43 52 | 19% 46 | 19 2784) 2333 28%) 11 2412 
Int’! Merc Marine part pref. _-*| 1533 1612} 1512 1612| 1212 164) 9 13 81g 101g} 812 1014) 7l2 97| 6 844] 3% 7 4 55g} 312 65g) 2l2 4 
Int Nickel of Canada _.__-__- */ 141g 1614] 13% 201g] 1714 201g] 141g 181g! 10 1514) 912 1612) 1214 1612) 12 14 S38 7% 1012} 8l2 131g) 7 91g 
Preferred --.----...---.- 100/114 117 [116%412014/120 123 |119%412112)114 11814/112 118 |118 119 |117% 118%) 92 120 | 89 96 | 87 97 | 80 
Internat Paper 7% pref.-.100) 31 38 | 34 40 | 37!2 42 | 25 40 | 25 30!2| 18 27% 21 29 | 20 21%2| 10l2 1953) 10 1514] 1444 2212) 7 12 
Int Paper & Power class A..s| 6% 9 8 104) S 9% Sle 812] 412 6lg) 4 6 4144, 6 3% «414; 2 4\g) 1% 3%) 3 412) 1% 2% 
] = eeraeee ps ae 6 5 55s) 4144 6 21g 412) 2lg 414) 2lzg 384) 23% 37g) 284, 28% 7g 2% 7g dg} 13g 214 1g lg 
Class C.-.......-.-..--. .- *| 23 41| Ble 41e] Big 414] 214 353) 2 214) 134 25g) 2g 25g! Zig Dg) 1 Dlg] «tz tg} Ly) tp 
SS SP eeiaaine 100 2615 40 | 34% 39%) 31% 4312] 247 4012] 23 29 | 18l2 2512) 2Olz 25's) 19% 2i'2) 13 22 | 92 144) 18 21 | 64 12% 
Int Printing Iak_.--...... -- * 15 | 1253 16%4| 13 15 | 10 122] 712 10 | 7 11 | 10 13 | 11% 12%} G6l2 1153) 6l2 74] 6 7 4g 584 
Preferred -- --......----. 100 55 65 | 54 58 | 56l2 69 | 631s 66 | 58 6912] 58 6212} 58 60 | 60 63 | 55 58 | 40 42 | 40 42 | 25 40 
International Salt, mow....100 3714 3853} 373g 42 | 35 4053] 293, 365g] 303g 33 | 2914 37 | 3214 36 | 33!4 3512! 27 34 | 254 36 | 2853 3653] 18 305 
Int Shoe--------.....-.-.... 47 48%) 47 48 | 47 4814) 47 48 | 47 4812] 46% 48 5312! 47144 51 | 42 4814/ 43 4634) 4112 4514] 37 48 
International Mibeas "ida 3312 41 | 34 4412 38 51 | 32 26 32 | 24 31%) 29 29% 21 25'4) 18 25 | 18's 27 | 27 40%) 157% 2512 
7% Preferred -_---_-_-__. 0} 7314 90 | 78 85 | 83 90!s| 7814 8612) 5812 7614) 60 65 | 60's 65 | 554 6473, 65 65 | 57 65 | 64 73 | 50 
International Tel & Tel____- *| 1834 2753) 25% 38%] 31 3814] 241g 36 | 2312 3012] 2053 36!s| 26% 37 | 26!3 307s) 1514 287%; 13% 193g) 1012 187%) 7lg 12% 
Interstate Dept Stores_____ _- *| 16 18 | 17 213] 17 19%] 1212 1612) 12 1419) 1ll2 164) 14 15 151 185g} 11 183) 10 137%} 10's 14 8s il 
erred .........-.-... DN vikes cnadl 5714 65 | 67 67 | 58% 66 | 60 6134) 67 6712) 603g 60!z/-... _._.| 65 68 | 55 66 | 59 6412) 5312 60 
Preferred ex-warrants ---100 58 63 | 58 65 | 58 6712] 59!2 66 | 5814 62 | 5914 59%) 614 64 62i2 6612| 60 6712| 55 60 | 59% 6112] 5212 60 
Intertype Corp........-...-. 16 16's} 16 18!2] 16 17!2| 12!2 17 | 10 12!) 10% 14 | 12 14%s| 1114 12 9 124! 8 9 | Tle 8lz] 45, 653 
Investors Equity. ........._-. *| 5 8 673 914| 75s Q9l4| 5% 1} 4 57g 35g 614) 4's 6 4% 6 212 419) 2 314! 2 4 11g 25g 
Island Creek Coal__...______ 1| 2712 31 | 28 30 | 27 2812] 25 29 | 24 2612] 20 2712) 26 28 | 25 25l2| 1912 2512] 15tg 2ll2| 20 21 | 14% 1912 
Proferred................. ge Paina a Meee RS iin PUR OB Se Tristar Veicagtac x Bub Sg Hania 95 100s 
Jewel Tea Inc___.-.......... *| 3914 4312] 43% 5712] 51 421g 52 45 | 361g 4614) 38144 45 | 40 43 | 30 42 | 24 34%) 30l4 3712] 29 36% 
Jehns-Manville Corp._______ *| 5212 65%3| 5914 777s] 6612 437, 70 513g} 421g 61 | 4814 61 | 453g 5434) 37 51%) 2912 4143| 25!g 367g) 1 2 
7% Preterred.___........ 00}118  1233g|123%% 125 |122%4125 |12212126 |117!211812|105 1181'2|11812121 (121 12112/116 119 | 106%, 109%4/108 1094) 8314 107 
Jones & Loughlin Steel pret 100 11912121 |120121215g}121 123!2)12014123 {118 1207%|11614 120 |11712120 |116'2119 | 99 118%) 100 107 {100 101 | 68 100 
Jordan Motor Car_________ ow & fe & me: hl lS le “Pie | seeeaeeell fowee conefooce) wowefenne coca]eoee aie PAE Sips le le 
Kansas City P & L ist pref B_*|1133, 1141411412 11412|11314 114!2)1144 11512/115 115t2/---. ___- 115 115 |115'4 115 4{113!2 11512) 11114114 |-.-. ----|11153 114 
Karstadt Rudolph.__________. 5% 7 Ble 6% 64) 514 6%) 3 3%| 2 3 2 | .s ai] 1 17g) 1g Lig 5g ol 14 3 
Kayser (J) & Co_-_.-...._____ *| 161g 1853] 1612 241g] 1 12's 21 | 11 14%| 1012 1444\710% 14 | 124 15 | 9 13%) Slz 114) 8% 11's) 74 9 
Kaufmann Dept Stores__ $12.50] 1453 1512} 17 18 | 1512 1653| 13% 155s] 1212 14 | 12 14 | 13!2 13% 13 147% 8 1412) 9 114; 10 12 512 10! 
Keith Albee Orpheum pref_100| 901, 91 {100 10112| 94 94 | 8912100 | 80 85's} 80 80 |... ___\_.-. ___-| 50 79 £5")... .e ee ae 
Kelly-Springfield Tire_______ *| 13 2 15g 2le] 2 Blo} lle 253] 153 2g 148 2t2) 21s} 2 23g 1 3% ly 11 2 1 153 
6% Preferred___.___.___. 100] 35 35 | 35 3912] 36 45 | 36 41 | 32!2 35 | 28 3212 35 35 | 35 35 | 10 104 1212 31 | 21 28%) 15 27% 
8% Preferred ----_._____ 100) 9! 151s] 13 1712] 15 26 | 12 18 | 12 13!g) 12 16 | 11% 16 | 13 16 | 5% 16t2} Sig 18 | lis 1712} 6lg 154 
Kelsey-Hayes Wheel._________ 215g 2514] 2412 2934] 2312 2712] 10 2414/ 91s 1612} 8 12%) 93g 1134) 83 9%| 3lg 8%) 3lz 5%) 433 Glo) 3 4% 
Kelvinator Corp__._._______. 1512} 9lg 1414 1214) 81g 12ig) lg 1112} 1014 11% 6 10t2} 6 853) 753 912] 6% 83% 
Kendall Co aaa 57 | 52 4612 60 | 39 4612) 40% 5412! 55 | 28 51 | 30 397) 3312 40 | 20 32 
Kennecott Copper 311g] 201g 2553] 16% 2214) 145g 25%| 161, 223;| 163, 185g] 1012 173g) 10% 161g) 117% 1753) 95g 1314 
Kimberiey-Clark --_- - - 39%| 30% 37%) 3114 3212} 32 3712) 30% 32 | 32 36's| 24 33 | 24 26 | 22% 27 | 13% 22% 
Kinney (G R)--.--....- 17%] 13!2 15%] 11 13%2| 16!2 162| 13 14 | 1l'2 1212| 104 12 | 10 12 | 10 10 | 12 10 
Preferred 8% -.----.----. 5512] 33 4753) 23% 33 | 24 29 38 | 2812 32: | 25 28/15 25/138 21 | 5 12%, 
Kolster Radio Corp_____. ____ » te 4 233 le 2 “odie Sip ay till ia Bee ie Bat: v fee De es SB eS Bes oe SEs deetette 
Nat on. , a wi 1g %g lg 13g co oe SR aegis RPMREE dels. miss Mantes vores LR aby HOUR 2. paebenie 
Kresge (S S) Co............ -10) 25 27%| 261g 27%] 2612 2712! 26 % 26%| 26's 29 | 26's 28'2| 26ig 2712| 2614 295s/ 19 28 | 195g 2 195g 23's} 15 2014 
7% Resamonn Bi ace ----100/107 110 [10912111 |108%g111 |109 111 |110 13 11Lig 113 [113 113%4)112 115 (11014113 {1014114 (105 108 | 100% 109% 
Kresge Dept Stores....__.___ *| 4% 6 5% = 6 Ig|_ 534 4 Gly} 5% Glo) 5% 6%) 412 584) 412 5 353 5 7% Sle 
8% Preferred__._........ "8 Bae” hy A 32l2 321g] 3212 33% 3212 33's 33 33 | 33 33 | 33 33 | 26l4 33l2| 24!2 2412} 45 47 | 20 4538 
Kress (S H) & Co.__._--..._. *|45 46145 55 | 52 55 | 46 47%) 43 42 434) 42 44%| 4214 4315) 3312 43 | 3312 38 | 34l2 36's) 26% 37 
OOP EE PONE a cadvnroccecaés 20% 23 | 21% 2573) 251g 27384] 23!4 273g] 2012 38 177g 2353| 1712 2312} 133g 187%| 5l2 15 614 912} 6a 91g) 414 6g 
Kroger Grocery & Baking....*| 18 25% | 2333 3134) 2814 347%| 28 327s} 26 3512] 23!g 315) 2612 3114) 293g 327] 19 315g) 185g 23%3| 1612 2353) 1212 18 
Kuppenheimer--_-_-......___ RARER Ser: eae dh cy Br ER ~ es tee spurned acpi Rehan Oe: Mo: Bake Beek a, Bag SSG RRR ei 
EE Glan ow ocin bin ou RR Se sees: ate gn aia en meRn iat: RRR RRS ae jeitihn sie -Senis Fo seg Hee, RRS res, ‘ob Mig AS Be 2h * sel 





























*No par value. z Ex-dividend 
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STOCKS 
Laclede J 
5 Gas Low 1931— 
bm Preferred. Louis Par ighiLow H Mar. Contin 
Lambert Co-__.--- i.e Paltce “awaltes ued. 
iesBea 1 ~.100|100° |S per tgh| Low M 
Hp grad nc i00 i100 share|$ per High\Low Ef 
— Portis Tire - 2206 |207 share|$ per High ane 
Lehigh ee ME ME 207 |... share|$ per High July 
P Val mt. eee 100. can share Low 
LBreterred -” Coal -< 12 Ky 87% 76's ion leas" ane $ per share|$ High\Low Hig 
Leba & Corp 3% 3_| 10 4 10112) 97 2051e\ share hiLow Hig Outue 
Lima I ons Gi -* 73 1001 12 15 3 3t 10 s| G4 a oo io” share|$ Low Hig 
a2 mo a a* 51 | 9734 10 4 101 2 70%| 64 1 per h| Low 
ett & "Myers Tob pr a 18° ii 100% 94 a a 31s 19, 10° = 72% 98 +4 160” 100" $ per Htgh 
B - ob on 60% 67 19 41 2| 88 11 2 37, 0% 1 495, 7135| 40 158 hare|$ per 
we aaie Say G pref. .1 34%) 3 67 217, 2 61 1g 94 10 Ae) 04} 6 1%| 40ig 62” 162 ehare 
ois “Gane Gece -100 11g 551 a} 20% 2 11 4 e 1 1g 95 at 
Li oon gnnn gennnnnnnae 3412 8 621 221 881 3g] 10 7g 0% 62 95 tot 
roth soos] a fey He B,| Hs afd | ee | Be 1 eb a8 ae ae 
7 re _.* 83 91%3| 871 91 ee os . oe ai = 141g A 2958 2 8 rth 30 on on om 905, oe 3° 2 on a 55 
Prefe arbonic.---- 0) "Sai, 3 2 91 % 8 4212 1 3} 121 712 925i 59 2 27 Ip 6 2 85 61 1% 2 
Ing. --------- *| 2814 “B1%2| 30 * goa 77 aetgl1as 145 lta : | a a ae | aoe 6 4} 3! a’ an 1% 2M 
Loft 1 ferred ex-war 7* 41%, 46 2} 30 33 13 781s 146 a 267, 1412 19% 261g 2 381g 5 1935 41g} 31 8215| 72 rar 
loa Inc_- ex-warrante . _* 4514 34) 45 33 | 30% 32 |_ 2 87% 1 14310 4 4) 12% 712| 20 537) 35 22 4 5ilg 82 
@ Bell ---- nts --*| 86 5333 551 32 near ae 6714 82 2\141 157g 257, 451 844 23 1%, 
t tea ° sul eso | oe 36%, “Si | "348, te| G0!2 8 1431 ag S| ist, 24%] 20. . me 
se-W. fii alee * 9515 95 ) a 2912 31 nt a 2 8lle o™ 7 77% 142 143% 15 >). 7g 20 2 49 | 353% Bly 
Ist P ae Cage * 2% 37 95 98° 9612 one 41lo p+ 241 2612) 22 2612 A) 784 65 72 13434 143 1512 or 7 25 19 4212 
a eee a Se eS aE BR HE Ae ay wap ze 
Lovisian eae 143% 51, | 49 Mae 2 2 8 Oa) 8" Br zx 30) 234 Zin] 16 3 18 50/49, “ott 42 ie 
1% Bao nn nnnn nan bese 00 1261 pate BSR a o\” Bia ~ @tal 45 2| 87 — 47%4| 4414 28 26 14 19 48ig 63 14 
te Beta Bee ee |e a aS ol i 3] 2 2M i at) it i 
Pret Steel em gga 00 3% 4le 13% 1 95 1 12014 1 14) 42 4 53,|"75° 80. 931 275, 4 185g 1 | 14 1812 
McC m Steel....--------- * 55 4 81g) 153 o1 4124 |120 51% % lis B Sul 73 312} 70 112} 33%, 23%) 131 2053 
jee saa °c stem * 27 30 50 4's) 4 4 201g) 16%, 100 9 121 7, Slee 64| 3 ~ 4%). 8014] 7 43%4| 23 2 20% 
ror aaa 1 lp 501 41 4 20 734 1 120 ale al tn ate “|” "3% ~H 3 84 7g 
snp 1 144) 12% 355 804 “ao ae al 2 Olne $4 102 fate 40% A712 50% ; te) oe se] 3 a ae 
McG SF gga 22% 36 | 33 18) io 1.) (9 40's] 40 40 | 36 20%| 18% "21 120° rati|120" 1214119 qf eh R 
cIntyre red -—_---__---10 ° 9 2 36 44 1g 1 7 35 4| 2 7 4 1021 1213 3 417, 
mepesee Pos ee ee oS Sotl See . ws 712 3 |38 son ei] ont wel ioe x 4/119 1 “ 
Sateane a 1 Mines a Co * 76 7 34) 383 134; 49 36 32 4 43 3 1212 301 34 34 8 2Q1e 4) 1034 9 767, 2012 120° 297, 
in Plate... 28 812) 8 4 515s 51! 33 331 5 35 8lg 1 2| 281 30 Alg 17 3 867, 1231 sg 381 
Monon Ke Re etal 5 oh ae S$ 24S 2} 27 a i 2 30! Ea Bradttwn 10° 14%| 13 4]11614 120° 
McLe erred bbixs.__... e 203%, 24 4; 28 85 1 471 50 42 33 2 2 331 0 13 8 28% 3 ee 4 13g 34) 13 9210 74% 20 
lan Stores ange 711 1g) 2 29 931 2 49 44 3° 30. 331 11 2%| 232i, Bor 17, 16% 90 
Pref red ----------~ --5 ° 2 79 1% 231 28 2 2} 89 9 391 411 2 2 35 123, di, B02} 20° | le 11% 
MacA erred es CoA nesses o 50 13 17 761g 85% 21 9 271 1 B5Ie 45 2 45 8 32 29 3 4 6le 2 20 ---</- 2 1 161g 
aie te ze - 261 18 29 3 87 37 4 44 30 2) 2 113, 251 ne li 
son + lad ER 3 %& iat, fore Gite 2} 22% 5 = Bie 44 zis = Sie “ata a 2120 25° 
Mack erred Seogees oo 7 rt 34 3 g| 1134 0212) 79 26%3| 197, 2712 85 8 42 39%, 43 22 2112 2 12) 6 26 | 177 25 
Mack Truck guncnnneeennnel S|-=-- 4; 7% 733| 32! 15%) 11! 103'2| 75° ara ee oe 80 83 33!2 4 3 pod ay? ao ae 9%| 4° 23 
y Co’s OS omni ial 100 i9 23 | 23 912 7s 36 2916 1312] 1 87 2 237, 4 251 8212 177, 912} 201 312| 223 27 | 1 74 
ne ——_7------ 9 3 °|°23° 35 3 101 3 331 0 731 | 211 2} 1 82lo g 273 2 32 “4 271 0 1 
Macy ‘o pref __.__-1 * 5 983, 23 2 -| 58 2 61 2) 311 14 7I4 89 7 2 221 8 25 65 8 4 174 24 261 2 151 81g 
i. 100 35% 4its 9 =. 22 68%) 55 8 8% ry 3234 8 11% 314 877. as 6 16 ta 55 27 22 2 34 | 15 2 22 
Mag ee Squa RABE ONES 2) 373g 4 ee 25 | 17 6212 Fue 7 a 32 85g li 6512 76 12%, 221 13 +b 651 27 | 141 2412 
Mallins Copper. Garden___- Ppa ge Bn 3%| 3553 42% alo 1 6%) 6 Be amt 3 55] 4014 6834 7. ae oe ~~ 
a ant} 88 914) 85te 106 42 100 50 8} 6 1 4 68 18 8 
mR oan (H R) & ep * a ae Pinpond; Fenly 3g} 2714 4 Le 16 7 es Ole = 3314 on ‘ore 3812 5314 1 pd 6 tt 
anew oes R) & Go.-.-- ° on ae --| 70° 70° 2212 32 as. 85 | 90 3 Batali ey. > on ben 6355 7. os 
M % Pref red..----------10 21s 314 201, 678 deg | a adhe The <a 2112 36 90 9 157, oneak oer 614 21 2514 oats 734 55 
oe se a meas os os: Bia] 22 — 207 26 26 57 A Side ae Eda = +4 92° s 15% o 45° P He 27 ae 75g 
Fee ag ae ia ae ee ar 12] 3% #21 618 at '| ast 91 | 661 Si yt thas pee iO Os 1145 40° . = 
je pap te eee ae 0) Bi 127 it, “3° \73 am] 1's 3 BA ~~ eae en ia 43°| 251 46 
Marlie. Midian Expt______._- 25 5lg roe 514 3 23s Stet aie’ . 314 15s 18 10! 673 7453 Hg Eadie  poay 5g 15% = cape 1512 13 2 46 
Marlin-Rockwel setae se | an es 7™%| 6° 11 ea Be igs in a a tale Rea GN tg\"i7ie Batg| 12 15!2 
Mars nm Mot lene traeges io Qle : 914 A Big 11 5. 3 i 5g 2 34 1610 53g 4 naesy ars 24 > atg| 12" “Wim 
baer re Sos aps 8S abel oft att af hh PS 2 | ap ap | at cee ee eee - 
thieso aid & Oo.-------' *| 51 7g = 14 4 238, 2 111 5 37% 91 20 3g} 11 Blo 3 3% 733 mend 
71% P n Alk eS Saaenens aie *| 2 4 753 32 2114 o3is 1 4) 9 31 834 5 3 20 4 13 77g 117, Ble 4 50 6 
May D — Work: Rs s 3!g 311 Ble jee 2512 2 2| 1853 24 1 1014 3° g 614 ly 2! 101g 1° 7g he 719 4lg 2 5 
ept Sto ---- Rodale 214 Bie 287% 3: 7 934) 20 2112) 181 173) 11, 9lo 6 753 5 5 1 11% 1 1g} 11 127,| 7! 31g 
M ed--.....-----10 231 s3| 23 253) 2 Qle 25 4 201 4 9 le 21 ly 1 2 g iil 4 94 
ees S- ae 130 "123 (234 2° — ow a on rh 20's 13% at | 108 24 4 “Og ell 213 4 " 1475 eo? ua 
mdi seaman Y heccaee i130 1518 2 zl 2 au 3. Bl 10% 20%| 19% 201 bby 8 ay] eg) r 
v eee 1 
Mensal Gore? at | Sat 28%) 812 3am 30" | 30! 113, 118% ens 2 2812 wae — 1ste 14% 210% ot 74) The « is 
oe Corp... -- * ‘1 87; 4 3 1 753 2 13, : 23 \4 71 8 151 it 2 71 
Pg sive a aia 5 ms 66 68 - 181g 2 | 71 534 14 |1 237, 4 «18, 2 153 2| 117 2} 131 8 2 
eee 27, 2 §1 3 14 1 3} 201 Ee 53g| 1 3 g 13! 3 151 1 
amen Machin lapis AT 29 31 66 68 8 22 24 8 6 512 281 14 114 2 235g aie * aa q 231 lig one 1014 4 914 1 \ 
Metro-Goldwy Co. - =2"""" 3661 goiy gy! . Sie 3g) 14% 712] 5! 2 36 staeleie gecl shit al aa agit] 44s 151) 9 34 
atone 671 6 2 30° 711 221 2 6 31% g|117 15! 114} 11 Sle g 2 10% 
ew Gaesun Pic pref woned 4 67! 81 34° 66 7 2 14% 41 37 3 120 2 231 4 11 14%, 2 2 ly 
Mexi ‘erred eum 77737) B5ie % 2} 6714 70° 5% 28 0 | 65 16 148 5 4 2 34! 110 120 43, 2 2} lle 0 912 ue 
Miami C eer eraser 100 2512 sel-3g” “apal”ag” 733} 4 29 | 27 6514) 63 4 1512 Fy 453 s| 251g 323, 104 1 t th 1614 onl 13 1p 43g 
be are Copper aaa seae 8| 25 “seilaa” “Sah 60 614; 31 29 | 221 65 \z6 1619 4 41 | 2414 asi. 109 120% 54 188 
my, omy PEL = wanna nnn nnn- ré 00 00 165 ‘171 3) 25 ry — oe 60 61 2 3, 2712 4 63 2| 14 14 2 2 41 g| 22%, ps 106% 67, 
Midi nt’l Pe 1 sannnnnnnenna-$ 105g Tiel SC. 3 eet 612 2512 p NGRS TP ee 65 5716 512 ig 227 59 59 5 14 2 17 23 Blo 08% 
vse pret | Petroleum _—---... *| agile 8) 718 19%| "153, eerre . #7 lito Seal as" 2 60 58 60 = ee a 2%} 2t2 2%) 2 
Milwaukee EI Ry & pata oe Teel is 2 10%| 7% 19% "73" sais 150 150 |101 95 7 | "34: bate 50° 55" ‘eae & a” pe i 
Mian-tieae ee wer 13% 16%) I3iz 16 ii oly "ont "it ae FB havin Te ae aale le Bae 2 
pa t pr S os 16 - == 8 - ssgiel die a7] 0 5/33 Biel 2 | 46 33, 2 22 401 
P oli R ef_1 5 iiie 14%" "8 3g Be at pine 1 4) 31 141 8 
Mo page ok 104 Biss, 84 Sits 24° 14%5|""8" “Tite as 7Is , i7 00 er: . Sts 32 ‘- soe ben 40° 414 2 21% 
ease o ne pt "Bite Sarg okie, sana 17 25") 16 ee he ae | 5% 167%] 13% 15t2|__- 6 |-- 22 |2201z 24° 35” 
Monsanto on — : 40 2 as rh 5812 4 107% a 847g 2. aon B mecivtee 4 7 sit = ee ees mune vevelee Olg 24 HH 228, 
ena at al gh al sae dee ey Oe ows ore eo ae u, i 
Morr mery Ward & s...* 6 171 1p 4 4 38 - 5 | 68. 213| 1415 Tia) "6% 7 ae an Sa 
eS (I) & ae A abet 20 «221 2| 16 bd 301g 5 3! 45 | 38° 42" os 75 141g 16% ee er en " 
Moto-M ini oe Re. Seo. s\-scz = 2} 211g 251 153} 1214 38 aris 414) 21 42 : 110 |1 63 6730 77, 15! 5 “7 ¢: ee, 5 2% “"e 
seen: S ata ad 15% 207 see 8| 23 17'4 1215 2812) - 2 4 1g 31% 10 110! 5212 63" 7 a. ¢ “ta o 78 
P au SAS 51 | 1 aca teas 261 3 1 ae 212 21 4/106 351 112g g1 ine 
Malis Broducts Risaiot| aif a its 304) 33% a ele a1 20° 23° ns 24) Bh 2 18] i ws 
t Wheel ..------------ =m 21 1 53 3} 16 24's a 2 14 11 iv wl 3 443, 8 
Pref eel...---2-2------- *| 3 2 3! “oe 55 6 24 - 1858 19] 13 21 2 2 23 hs 4 4653 
Mun 1s Mfg-- === 2-22-22 7 0 42° 253 350 1g 4653 1g 17ig 215. m 2412) 231 171 10's 173%, 1 21 3” oa) 15 
Mur ected ° 147, 16% 3 Ge 253 % lp 527s| 38 8 ‘2155 is “aie A 2 28 | 2 2} 1012 1310 1014 155 1% 3 is 23 
Myers F Body sosceseeeeeeeo-f 8% 11° 14% 197 39 aa 2 5g) 1 49 | 37 2312] 18° 193 6i2 29 . hy 1012 15, 171 14 1 
Nash Bi Body -—-—------------ *| 38'4 451 Si aorel ie 46%) 3412 P=. ae 40 o28i| id% &: 16% 28 2| 8% 10- ait iit 
san teasers Bros.-------..-- *1 fae 31l4 36 60% 16% 36% 12!g We 2712 2%3| 13 3; 40 39° 221s| 1012 2 16% 364 ™% on 
oe Acm eerie * 1112 147, 28 Ble 547g 72 3} 14% ais 97g 38 237, 21g 1 2 5g 41 2} 1012 207, qooce + | 22 271 M 
mete Air T stamped occe- * 40 427, 1212 1 3| 27 1g) 45 534) 15 13% 3, 32 2 5g 2! 3g 1 2 3710 85g 14 i Mees 4 18% 23 
Doe 271 s| 40 653/ 1 29 66 241 4 121 6l2 2 8 3 2 1 4| 31 a ae lg 
7% al eb oe mae conke 4 331 413 414 183 2012 26 42 2} 15 2| 91 612 o7* 15g e 341 jg 14 | 63 
Natio Pesterued o> “aealieratade 7 2 875 31 38% 3814 4 4| 9! 12) 187 60 | 40! 2712) 2 8 10'%4 33 a. is 2| 337% 3 6a 101g 
nal B Hess..------- 8! 3} 8 4} 341 Ble, 3614 15'4| 6% 204 8 60 liz 318 91g 1 17 al 8 | 6 | 28 Olg 
7% Pr iscuit mew_ “iis 3m 812 101 2 407 14 421 6% 13!3 1612 2498 4| 29 O14) 6! 2034] 15° wl 1° 1 35 
eferred t new _--- -100| 1 14 le Ble 12 4) 8% 10%, 2714 38 4| 37 ae 61 1912 177% 6375| 56 3234 3 9 238 1 2 ly 
xhcanpsstotete 2 1 8 107, 63, 4 1 a 
National Cosh eS a 52 1 1g. | 1% 12% Zits Ba) 20 soa 7s 8,| oT Osis) 30's 50% ot 188 28, 30 21" 26% 
Natio al Dairy egister 150 8 833, ~4 3 §1 Rone 612 5! 315g 2 4018 2 1053 17 33 10 1 “4 5 2 
150 4 1 is 8! - -- s 8 5 3 34 61 111 26 512} 8 Tle 
1% on Dept etietes £-~ <8 151 8312 28 3 2 5 ai 16 6 1's 243, 365g 24 2 10% 2 153g 2 14 ll 
Natio st prefe —.... * 29 36 1502 1511 6712 ph 2453 61s| 43, 10 |- 67| 5 2819 33 5 73 1412 19 20 us 
—— Snes heey aulacghhe pa 3814 4353 341g 393 2151 15 1g} 605g 2919| 18 Te Ar 53, fo tee 6 1514 25% 20 oats 67, «87 il 1486 
oe ss eT iipemaee s* 6 421s 4715 27 «38! 214\151 sas 59 25 | 22 4 8 10 37 «5! 151g 221, 24% 24 5) 5% 8 
ue? ; 31 693 25 512 4 4) 33 3} 163 7g| 20 14 
Cerin Lead el & Stam =o") 1 60 a* 712 44% 5034 26 «31! 4|150 15 4} 55ig 20 6%) 3! 7 4 Alz 4 21% 25 
Pref —— G-2<71 3 4 29% 581 54 «7 4) 4014 48 3} 203g 2 2 11503, 65 | 561 25 1715 614 73 312 41 15 18 
Natio erred Aq. 222222. ek A 2515 36% a als 19] 3412 934| 18% 4 15153\151 60%| 37% 2114 7%) Ste ts Qlg 3% 
es ed Boone reitt aeby J 22 277s s if 5 | 3 43%) 263 285s| 223 san "lan saat a? 14°] ot 233 
2 == m= 136 1201 24 512] 2 43 4 4 377, 4 28 140 152! 38 91 4 7 74 
Pref al Radia & Ligh --100/11 14014)1 21301 263, 43g 34 2914 3 3 g| 32 24 §214) 13 497, 217 ie 1% 
Nat ee ator- Sicadet 8 120 40 1401, 120 128 * 197% 20° 23% 212] 291 44) 3 3714 Hd 291g! 1 5 140° 40!2 54 37% "4 
: ses egpbipsienn . 51 13 1g 9% 
at ees dee ---- <4) Se 118 119%{118 it 11210 1218] 88 oait| 22° aptelzae Aas Ne ir + « 281 Oe eaten 131 
ee ae * 34! 3\118 1 |140 21%, 21 291 35 253 3 22 4| 15 4}1191 
7% ae Supply ..-... -* 7 4 44! 1197 14 8812 11 18 <— 301 12} 138, 3473) 2 191g 2 131% 
Nati web oo pala ae Qig 21 5g i 3753 437 118 1 1 1140 1 3 | 85 24 4 287 25° 30:2) 1 “(284 Ol, 283, 15 201 
acenet ar =o “2750! 61 431| adie 7 oS Ma a8 its 141%2)140 deelent. aut | ae oe oe a 3 4 20's] Tle 15% 
amar Tea = 100 B 63% 43% 5814 114 2° lg 9. | 21% *e 118 ite 140 133 |; “? on 38 BF : 1% 20, 27% 
paevome Game woes $0| 41% 109 *|107 see} a 88 153 2 Sa 43/140 1415) 138%4 140 a aa 19% 25%| 20° a ils 
New a Cons Copper. oe) bts O7% 111 {106 orl soa nicks ae el fooaliae 118. lil 103%] Baie cocl eas 4% 10% 
Sewer le. pper-- “o| ious 23. Bits Gate] B0lg 76 t 53 735 4414 Pr ght. 1s 28'2|723! 8 |1i8 118 Ss g 7H s 20% 
New rt Co cia: oe er ims 3 2} 1653 23ie 591g 761 105 107! 29 3 4\33° 45 \3 4 3g An 2614| 15 118 |1 0 141 91 101 2} 54 71 
oe Indus ss A aie ae Yt 121g 20'g 25i, 197 247 50 oy 73 ae 26 45 37 =e 4 lg , 24% 0212119 130 1343 27812 gilts 
NY re Steel tries Inc -50 pS 18 1012 143, 14 2015 1614 23 2 lg 60 “| 75 33 21 417%, 38i: Me b 3g 141g 193, 104 104 Mj 111 130 2 
NY Do. «Soa | om & is? 40'| ite 2 2| 14 15 > oe Sore] aol aula ', 22 ft Be 
-- i “--- 42 147, 412 16's 18 39 763, 14 211 33 .6C«‘Ss 4 1 1 10! 
p woe hee -- “"sl"iaie 8 47 » son an” ae 1414 s Bis a ae an 7it| 1812 26° oi. oe 
a eae */ 14 18 | 15 24 | 15 3) 7! 17} 10 7 | 141 3614) 2 76 20 1g 26 1, 1 a 
oN wed----- scala, oe ib 24 | iéie * 3 |« al ak Tosel at iam| on tne — = 13 73%| 40° 48 oats 20te| 1912 " 
© par value ~oonaa ae 21 24s iéie “20%! 12 4812) 45 1612| 10'2 iss 855 s a i tt sia 15. 1912 oust 
. 6 207, 4] 12 21% 7 13, g 14! 8 1 5 
z Ex-dividend aia mS 3 dita) Ti “ae a mM ~~ 19% on ou 734 rh 8 tf 14% £65 20 4 
oy 21 2, 12 et TT £ 9lo 2 8% 2 9 3g 11 1 
----| 33 21 15 121g) 85_ “TL: 1 |253 143, 43) 5 5 5g 1 5% 
2 ae ists a Th oe bed ie eel ee Za] 5% 8 a 
BF a Biggest si 103) Tia Ole co rr > > 
oe este) send Te us a2 5M a S| “is so 
- ----| 2 14 |. Ble 57 iss “3 
a. a Big g) 24 
a ox pe a 812 Ale $e 
me sedge: fe 
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1931—Continued. 
STOCKS January | February March April May | June July August | September| October | November | December 
Low High\Low Htgh\Low High\Low Htgh\Low Htgh\Low Htgh\Low High|Low Htgh\Low High|Low High|Low Htgh Low High 
Par\s per share|$ per share|$ per share|$ per share|§ per share|$ per share|$ per share|$ per share|§ per share|$ per share|S Der share|$ per shéve 
N ¥ Inmvestors.......--------*| 10% 12's} 10 11%| 7% 12 543 8 5 7 5ig 6%) 5ig 634) 3% 5i2| 2g 453) 2 412} 23% 312} lg 2% 
N Y Shipbuilding. .---------- Wt ote edaoleces coselndbs! detipdls! naeblabad! ebvelenta) coud 7 7 45g 753| Big 534) 2!g 453! 412 5lg| Big ig 
7% preferred.....------- SSS citiece ~260 ent able ibhindiien wii _--- ----| 68% 69 | 6914 71 | 5212 70 | 405g 54 | 4912 53 | 47 50 
N Y¥ Steam pref (6) ---.------- *\100 102 (10153104 (104 107% 105 106 104 106 |10414106 [105 106 (105 106%) 997, 10614; 95 10112} 99 101 8013 100 
7% ist preferred _...------ */111%4115 |113 117 |115 117%4/115 118 |115 116 |114 116%4)11453 11612) 114% 11612|10314 11614) 991g 111%4|106 110 | 94 107 
Noranda Mines Ltd -- ote Nein aperleaty> otdeleae aiken 212g 277s) 1553 2912) 1553 2214) 173, 2053! 1753 2053) 101g 20%4) 10 15 127g 1712\z11 1512 
North American Co-..-.--.----- *| 62 72%3| 6914 9014) 785g 8853| 64 7953| 6153 7212} 56%, 7612) 6314 731s| 635g 70 | 35g 6844 26 4233! 335g 46%) 283g 38%, 
6% Preterred_...--------- 50| 53 +55 | 5312 55 | 5312 57 | 565 56 | 55 57 | 55 56 | 55 5512) 5513 567s) 45 7g, 41 48 | 461g 497%| 4012 48g 
American Aviation...-*| 4% 7%) 67% 10 75g 1012) Tig IL 73, 10 653 95s! 712 953| Tig 8il2) 4 773| 312 514) 41g 5ig) 23 4i4 
North American Edison pref-*|102 104's 10313 105 |104'4 1057s|105 106 | 1045 10614) 103%, 105 wt te 10514 10712} 90 105%4) 8712 941g! 92 9412) 79 O92ig 
North German Lloyd w i ------ 247, 29%4| 28% 3112| 3214 35's) 2712 35%s| 2314 2653) 2lle 24% 15 16 1lig 14 5 81g! 8% 1053) 4 8 
Northwestern Telegraph_..--50| 43 46 | 43 45 | 431g 45 | 431g 45 | 4414 4712) 44 45 13% rte 441g 4612) 44 4414) 40 4212) 35 36 21. 30 
Norwalk Tire & Rubber -- --- 10 is (em % lie) 6% (Lig % ills) Sg % % «O21 % «61 s. = lg 1 1 2 7% 14 
Preferred. _.....-------- 100] ©. 33 fesse otee 11 11 12 yoy eer 15 15 15 15 15 15 15 15%} 10%3 12 17 18 16 16 
Nunnally Co.......- siahee st cmt ae. oe! a OR CT Pee! errr eee | cfs sddkecte <neiscta Shvbinne acdhinesdd ameniegens sage 
Ohio O11 Co (The).-.-.-.------- *| 17 1912) 155g 18%| 1312 16%) 914 1353) 7l2 1114) 7 1153) 87% 113g) 914 13%) G6l2 1114) 65g 87%| 73g 1012) Sig 7% 
Olver. Farm Equipment ------ ep Dillssee cvasivate oes oe SE SE sans ae Jenne oann cage weaelease cdaplocse corclsses (nenelewss (see 
i i re eee *| 3% 4141 414 553| 414 553] 253 453 212 312) 2 314} 214 3 2 244) (1 21g) 1 2 | 1% 2i2 5g 1% 
saa ‘participating -------- rl Piidis cnaclagin Sualeees Miedis. Kencledse «onelssto= — a jiiiidhe Gileunie wapiiemmpl mamel woh aati 
Preferred A ....-.---------- *| 1812 26 1812 2012| 1513 1914) 14 187g) 13 17%; 10 16 | 12!2 1512) 10 il 10 8 | 5lg 11%) 2ig 
Omnibus Corp..--.-- ewsncons *| 353 533) 4% 6 412 612) 412 614) 4 Biz) 3% 514) 4 Blg 414) 212 37g) 15g 3!4| 2l4 2384) 15g 22 
8% Preferred _..-.-------- 109| 68 70 73%, 8014) 8314 85 8314 834) 75 77 75 76 | 75 79%; 70 75 | 60 7612} 60 6217| 60 6114!) 525g 65 
Oppenheim Collins & Co----- *| 22 24%) 22 2812|.... ..--|72314 27 | 21lg 2112) 20 23 |..-- ----| 20 20 |15 20 | 14 15 | 14 147%) 8lg 11 
Orpheum Circuit preferred 100 6014 65 62 65 65 75 64 67 45 61 35 50 45 45le| 3612 4534) 18 36 13 18 7 1434) 4%, Tl, 
Otis Elevator new_.--.------*| 54 5812] 52% 58%3|749 5733! 3714 504) 35 4112] 31% 41'4| 3653 44 | 361g 4112) 201g 3653) 20!g 28 | 225g 287| 161g 23l4 
6% Preferred __..-.------- 100) 12434 12714|1245g 127 |124%4 12912)12712 129 |127 127 (127 127%s|126 12614) 12834 12844) 12612 12812/12412 125 |.... ..-.| 97 111 
Otie Steel_.....------------- *| 10 1512) 12% 164) 121g 1512} 75g 1214) 612 91s) 614 12 814 1114; 7lo 87g) 4 8 35g 453) + 4ig 7 Big 4% 
Prior preferred__-------- eee 60 6912} 58 64 + 58 | 353 43 | 30 44 4114 4812| 37i2 413;: 16 37 | 16 1912) 14% 22 8 15l2 
Outlot Co. ..0.--cccccee--=- *| 45 52 50 «BS 50%g 55 ig 0 ee 4910 4912) 4912 4912}_... ___.| 42 5033) 46 50 4214 4612) 4012 4212 
NN 8 cal ome mn + ae So. a 106 106 /|10712110 106 10712) 10614 107 |106'4 108 |107%4 109 {112 112 |110 11312|10714110 [107 110 {102 107 
Owens-I}linois Giass Co -...25| 3314 39%) 35% 38%) 34 37 | 28!2 3334] 29 3154) 25l2 32%) 3014 33 | 29 3314) 24 30%) 2012 2812) 2112 2812) 20 2312 
Pacific Gas & Electric.-.-.-..- 25| 4514 50 | 46 515s! 4853 5473! 45 5134) 41% 487%) 38  47%4| 443, 4812) 443, 4714) 31%, 463g) 295g 3714) 341g 4034; 30% 3612 
Rights. ......------ccceeene 2 2's} 2 Dl 4° ddds -cheisaes Dbaclodde ‘dhatletes acne ERT RS SOE he. See ee! SE ae 
Pacific Lighting Corp-...---- *) 5014 57 | 5414 6714] 6112 6912) 52% 6312} 501g 58%) 4812 57 | 50% 56 | 50 5412) 40!2 5312} 35 43 | 40!4 48 | 3614 42% 
Pacific Mills......--.------ 100) 167%, 2212) 1812 2414) 20!2 2614) 171g 23 15 19!g| 15 1712} 19 20 1812 19 91g 1312} 10 12 1012 11 7% 1014 
Pacific Telep & Teleg-----100 11612 12514]123 131 [12712 13124/116 13012/117 123%4)11614 127!2,124%3 128 |1251g 130 |110%4127 |100 1157g|105 115 (79314 105% 
6% Preferred _...-------- 100/124 125 (125% 125%4/130 13012:129 13114|130 _ 12912 13114/132 133 |133 133 |122 131 |114 123 |114 114 |108 114 
Packard Motor Car__...------ * a 97s} 93, 1173) 9 1153) 71g 14) 6lg 514 83) 67, 81g) 63g 7g) 43, 612) 4 514; 47% 633 37% 5 
Pep daies Petrol & spenenieet °- 351s 34 35 | 32 34's) 30 32 | 25 a6'2 i? 2 Bice denwbiase - een Z241e 30 | 20 241s}... -.-.| 21 22!2 
pe a Sess 32 3612] 33%, 3512) 33 35141 29 32 | 25 30 | 24 28le/_.-. -.-. 26 30 | 25 30 | 20 2412] 23 241g) 18 23 
Sunieniie Prod & Ref ...-- x: 23g «=3ls| 25g 414) 2% 334) 1% 3 11g 214) 15g 253) 1% 2 1% 86.212 % «62 % «61 1 15g 5g 1 
8% preferred....-------- ae So oS 1512| 1512 20 1014 1514) 1014 10's} 10% 10%4) 147% 201s) 10 15 91g 1012; Ble 12 5 81g 
Paramount Publiz......--.--- *) 365g 457s] 441g 5014] 4253 4773! 28 4414) 21!g 3214! 195g 28%3| 223g 281g) 2212 2510) 1l!2 253g) 103g 1512) 1012 1753 4 105g 
Park & Tilford_._.-.-.-------- *| 6543 712) 75g 9 712 11 8 10 7 x 6144 612) 6 6 5ig 6 3 5 3 314; 31g 33g 378 
Park Utah Cons Mines~---.-.-- 1} lig 15g) 13g 1%) 18 214) 13, 18) lg 112) 1 15g} 114 lle) Alg 1% 7g 214) lg 184) 14g 214 1 2 
Parmellee Transportation....*| 3 473) 312 412) 353 412} 214 414) 212 314) 2% 4 2%, «413i 24 3 11g 284) 1lg 2 13g 17%) 1 1% 
Pathe Exchange--.-.-..-.------ *| 11g 17%) 1% 2%) 2 2%; 112 212) 1 1%) 1 13g) 11g 21g) 1% sgl 1 11g 3% oil 5g (1 14 5g 
ee ee nemmnan *| 3 4 31g 5 312 614; 37g 612! 3l2 412) 3 6 5lg 83g) Big =6%4)  3lg 6 2ig 412} 25g 4 lig 21g 
Patino Mines & Ent-.-..----- 20) 10% 12 105g 1512! 1l!2 14 812 1112) 8l2 9 6 1312} 73% 1114) 8 11 41g 919) 5 814) 7 87g, 5% 7 
Peerless Motor.-..-.- inten cnn 16} 3% 412] 312 453) Ble 37%) 284, 312) 284 314) 23 312] 3 317} 3 314] 25g 3lg) 2 2%) 214 31g) 2ig Big 
Penick Aa aah SE PE sae 3714 454s] 4214 4612] 39 4573! 33  40%4| 2912 3614; 2812 3714| 3412 421g) 37 3912) 225g 3612} 22 29 |725l2 33%) 2214 28 
7% preferred ....-.------ ied: ie ghihin: deiinninen \umeieihdaae: ahieditnbhin <sppbinded ~ alpelai an aiepellnedioe cpt (tielidin ejuldgew each cmniew 
Penney (J C).-....----------- *| 281g 3334) 3212 3953) 3312 3912) 34 365s] 3253 37 | 2812 35's) 31% 3712) pa 4434 B34 4334) 28%, 357%| 31 3733) 26% 32 
Preferred _..-.- ---100| 90 91 | 91l2 961s] 9512 99%) 96%, 99 | 9614 97!2} 95 97 | 95 97 | 96 100 | 90 10014) 9044 93 | 92 9412) 79% 91 
Penn Coal & Coke-.-. --50| 4 a Et RED CS RK Sa 4 | ESS 41g 414) ate 4ig) 4 4 Se a ae 
Penn-Dixie Cement... --*| 3g 5§& 414 512) 4 53, 3 414; 2 34g, 2 3 2ig 28) 13, 24) 1 2 1 13g) 11g 1% 3, 18g 
7% preferred ser A _- 100; 17 29 2212 2712} 20 24 1812 19 13% 144 10 12 11 114 8 10 612 10 6 912} 7 83, 212 Sle 
Peoples Drug Stores_.. --*| 23 27% 27 33%) 30 3512, 2812 3353} 301g 32 , 27% 30 | 30 3312, 31 3il4| 2612 31lg oo 4 20 22 15 2012 
Preferred _...-.-..---- a eee 9653 100 9812102 (101 103 | 9912101 9744102 |100 10114)102 10414; 92 10112) 81% 9 85 9412) 78 785 
a Lt & Coke. 0 a — 230 250 (230 247 (213 23112)/190 22712/183!4212 |193 207 |191 20012)135'!s195 |129 13712 135 15512|107 14312 
ew rights_......-- o S Divdse sebelobin Bhbibéede ckedibenschedleaks sendlnnse «den PL) LE a Se ahha” Cagalee ta: ble 
Rights (expire Jan 15 DL, «Maly ieee: Mihi iis eee ieee, geile cele assed ree aa: eae 7g 434) 7% 312 
ee EE abe dedusieliahnnewsine *| 1712 1712) 163g 1712) 171g 1743) 1714 1714] 14 17 “10i2 "131; 13% 14 13 13 12 12%) 11!2 12 10 1212} 9 1212 
3 nd Corp of America...*| 6% 9%} 812 107%} 77g 101g} 63%, 83) 612 714) 6 8 67, 8%) 7 9%) 434 812} 414 573! Sig 853) 27g 5g 
Phelps Dodge Corp .....-.-- 25| 191g 23%) 204g 255s] 211g 2412) 18 2112) 12% 187| 11 1712} 111g 1512} 113g 1212} 6%, 1153} 61g 97g) Zig 11%4| 57% 9 
Philadelphia Co.......--.--- BBleses cons sob stningich aebaileied. obdaie See 160 TSS 166 tiunee aac RS TE ree Ee aes ton ‘niet mow 
6% preferred.....-.------ 50| 5212 547s) 5312 55%s| 54 5612) 5312 5434) 5312 56 5312 56 543g 5614) 55 5512) 4912 5512) 43 47 431g 441g) 30 42 
Pref (6%) new......------- *| 95!g 99 |... ----| 100% 101%4/100 10014) 10012 102%)...  -...|100 102 |100%g10112| 95 100 7612 80 76 76 60 62 
5% non cum pref........- 1@j.-.. ---- ties dhoahibue. .wawe Te ET A APES, Tey: oes 7 O | eee See 
Phila, Reading Coal & Iron..* 714 1022} 87 12 914 1214 ae 1012} 63, 953) 6lq 93g] 634, 853! 63, 814) 37 714) 35g 53g 433 Glo) 23%, 48% 
Phillips-Jones Corp....-..--- 11 117%} 11 1112} 11 121g 1112} 11 12 ll 11 Se ae. ascal 8 1212} 12 1412} 10 147s; 912 11 
sh engage 62 62149 49 | 49 60 |_ 4814 4814) 495g 4955) 44%, 4814, 45 48 | 42 46 | 3712 48 | 37 37!2| 36 40 
Phillip Morris & Co.....-.... 10’ 9 912} 91g 1112' 1014 12 101g Tite 97g 1012} 10 1219' 1012 123g] 1112 125g 9% 12 | 29 12%4' 912 1212) 8 934 
Phillips Petroleum..........* 1214 1653) 125g 155g 105g 14144) 7 1053 5le 8 4% Q% 7 8% 7 104 5 93g 5 6% 6 9 4 614 
Phoeo'z Hosiery..........-.-- nase cane 9g yy Sere Seeger OS el ee: ee 7 7 5 7 41g 412) 7 7 3i2 6 
7% preferred.........--- 100| 70 7012} 70 70%3| 68 70 | 60 65%. 60 60 | 60 60 |__-. _.--| 55 55 | 48 5314) 41 47 | 41 41 | 41 41 
Pierce-Arrow Motor Car pf. 100; 63 70 | 70 72%| 68!2 6812) 6714 70 | 691g 70 5812 6312) 58!2 61 59 62 | 39% 59 |..-. ..--| 45 55 41 45 
Class A....--.....---------*| 19 24 | 22% 2714) 2114 2412) 1412 22 15 15'2} 14 15 125g 1314] 121g 1212} 6 10 51g 9 10 10 8% 10 
Pierce ' Oil Corp.......--.--25| 5  %| % iz} % Illgi Sg % 19 8%) 61g ol 5g Selig Mgl Ss tgssSgl Bgl ggg 
8% preferred.........--- 100; 9 1212] 10!g 23%) 12 2112) 10 15 8% 11 612 1212} 10 12!2} 9 14 612 11 51g 812} 6lqg 10%) Blo 68 
Pierce Petroleum. .-_...-.-.-- *) 1% 234) 253 33) 21g 34) Ale 21g) 13g 17%) 1 214; 15g 23) 1% 219) 1 2 7% 13) #1 1% 1g Lig 
Pillsbury Fiour Milis. ht *| 26 2912) 29 3133) 29 387 | 2912 3212) 2712 3134; 25 3112) 27 30 | 27%, 2912) 227% 277%) 2014 24%) 2212 2814) 19% 23 
Pirelli Co of Italy .-..--.-----. 31% 36 | 38% 39 387g 3974) 33 35%g/ 31 3234] 2814 33%| 31 333g) 311g 311g) 2612 3014; 27 30 | 2814 2953) 26%, 284 
Pittsburgh Coal (of Pa.)...106) 22 2812) 23% 2812) 21 2412} 19 22 | 16 16 | 15% 18 |__-- ----|__-- ----}| 10 20 6 10 6%, Qi) 4 67 
6% preferred __....----.-- 100| 671g 80 | 7514 7812) 7012 7612) 65 7012, 64 6514] 54 57 | 57 57 | 40 55 | 38 50 | 35 40 | 371g 42 | 27% 40 
Pitts Screw & Bolt.....--.-- *| 14 1414) 14 15%) 14 14%4| 12% 15 1014 1214; 9% 11 912 10 8 91o| 7 912) 3% 6 5 534; 3 5 
Pitts Steel, pref__.....---- 100} 85 87 | 838 87 | 75 81 |68 75 | 59% 70 | 45 658 | 51 55 | 40% 50l2| 45 46 | 30lg 45 | 301g 357) 217% 30% 
Pitts Terminal Coal. ..-.-..- = ap. Se egee 4 5 35g 4 3 310) 2% 3 Sie Ae 4:33 os ee lle 7g «ile 7g 153 4 % 
6% preferred____...---.- 100) 25 25 | 2712 28 | 24 26 | 2312 2414] 21 23 | 20 21 | 20 20%) 20 21 116 19 |...  .-- conn! Seat an “ae 
Pittsburgh United Corp....25| 138 14 | 14. 15 | 135g 1412) 10 1353! 4 9%) 41g 6 5 Tie es he le 2 27, 2 253} 1 25g 
Pref conv (7%)-.-..----- 100) 9312 9514) 95 9978) 954 9953) 94 100 | 7714 95 | 7412 804) 74 83 | 72 74 | 49% 60 | 45 55 | 52 65 | 40 52 
Pittston Co (The) -.....-.-.--- ee "eae 1714 1714) 1653 167g) 147, 16%3| 137g 1433] 132g 1333] 127, 127g) 93g 1233) 73, 87s) 67% 673) 5% 63 
Poor & Co class B -_-..------ 9 1334) 8% 1153) 934, 10%) 6 9 614 77%s| 61g Ql2] 73, 933! Tl2 8 - 3 584) 45g Sle} 3 453 
Porto Rico Am Tob cl A new 100 16: 19%| 191g 27 | 221g 26 | 1712 22 | 10 1944) 1012 13%] 1012 13 83g 1012} 2 91g} 21g 412) 414 61g] 25g 45g 
SERED EY fee wnbcersrenses. 4% 57%) 5% 8 | 5% 712] 4 6 | 3lg 4%) 2% 412] 3 414] 27% 31g) 5g 25g) 1 1%] Ale 212} 1 1% 
Postal Teleg & Cable peat tag 25 3912) 34 38!2e] 28 36 18 2612} 19 28 18 27 187g 27 18 20's} 9 18 812 114; 9 16 oo 85g 
Prairie Oil & Gas_.........- 25| 12% 187%) 1312 203! 1312 1812) 912 147g} 814 12 612 1073) 9 103%) 95g 1510} 6le 1134] 5g 8lg) 7g 10%4; 41g Tig 
Prairie Pipe Line ARPS AES 25| 17% 2314) 1813 2612) 205g 2312} 19 24 |z18!g 22 | 1453 205s] 1612 1834) 163g 1834) 8 167) 75g 10 8lg 12 57g 85g 
Pressed Steel Car 7% pret- see 351g 38 3712 475g) 4114 44 31 443 26 4 630 27 3112} 28 3134) 2212 29 10 16 81g 125g) 11 16 5!2 10 
eo ee a 6 4%, 7!lsi 5§ 673; 3le 5lgi 24 4 2% «5 31g 4lg) 3 Ble} 2 3 15g 219) 2 34g; lg 2g 
Procter & Gamble_____..___. 69i2} 671g 705g) 6753 7114) 643g 69!2| 5912 68'4) 56 6534| 62 65 | 627% 6434) 40  63%%) 395g 4812) 417% 497g) 36% 4412 
Preferred ........ ----100)---- -.-- 107 110 |109 112 |109 1111'2/107%4111 {108 110 |1091211014)111 11114/1091211212/107 110%) 99 102 97 99ig 
Producers & Refs Corp. 5 2 43) 3% 6 31g 5%) Qlg 41g) Qle 34] 17 Big] 2% Big] 23g 31g] 15g 27%) Ile 2 Ilg. 2 1 llg 
7% preferred. ...........- 1573) 14 16 | 1312 157%] 10 1312] 612 92) 612 9 6 8 6lo 95g} 6lo 6lo| 41g 6 5 7 3 5lg 


Pub Serv Corp of N J 8% pf- 100 148 151 |150%4 15312/15414 157%4/156 157 (154 157 |71531g15614|157 1587g/159 16012/137 158 [13412137 |139 140 |118 139% 
Common ...-..- 78 _90%4) 8314 9612) 78 887%! 75 86%3| 731g 8753| 7614 867) 7612 82 | 561g 805g) 5173 66 | 5833 70'4) 491g 62% 
7% preferred : 129 13414)1341g 135'2/135 137%4|)13512 13714|/135's 137 |1347%g 138 [13814 139%4)118 13544) 11212 11912) 11412 11712/113'4 11634 
6% preferred __ 113% 1161g/116 117%4/11612118 |11512118's|z115 117%)117 118%g)118 12014)103 1197|*97 105'g|*101 10412) 92 10212 















































s% Protecred PREPS ES wot 98's et 90's 9753 10112/100%g 10212) 98%, 100 | 99%g 10012|10012 102 | 90's 10114; 88 9212) 87 92!g| 78 87lg 
Pub ter El & Gas, pfd_____ DOGSEE 6 LEG MAI RAE E REO LUEUAIEETE «DOD SIESS - DES RON nn ocidedhacien . wccecluebe . cccclease satalnese encclians nano 
TE . wiunreeececia Mina. he eee. ee ee wane ennu|---- ---~-|10353 10434| 10453 10553/105'14 10714] 99 10714) 97 10012) 973, 9914) 87%, 297 
ER er ee at *| 49%, 58 | 5214 5812} 49 5584) 395g 4933) 30l2 42 | 28 4114) 32% 4034] 291g 33 | 22  303s| 22!g 307) 192g 28 | 15l4 21 
Punta Alegre Sugar__...__.50 % 2 lg lg) 1 llg 7g lle 1g & Ig 1% lg 1 4 % 4 1s ly 3g 14 Igi ly ft 
GPUNINOROES « « cccccccncce 50 5g 12 5g sg 53 1 3g 1g 4 Sage Re Oe Sa SS SET ee) eee” MEER! PN Re 2 
ne 25; 8% 117%) 91g 1112) 812 1033) 5le 873| 57g 6!2| Sle 87g; 634 833) Zig 973) Sig 8%) 5 612} 5le 7iz] 3le 5% 
NS ep aes baer 100) 9514 1017s! 9714 9912} 90%100 | 67 9253 665g 84 | 6912 77 | 75 901s) 82 8573! 70 286 | 6412 72 | 68!2 801g! 531g 6812 
Purity Bakeries. ._........_. *| 38 49 | 4412 537%) 4412 5514) 203g 4412} 27 337%) 2414 35%4| 267, 33 | 21 277%) 138 23 | 1214 1712) 13!g 2114) 10% 15% 
Radio Corp of Amer new... __ *| 12 1614) 145g 2712) 2114 271g] 143g 2333) 14 2133) 1253 2214) 155g 213g! 163g 2114) 12 2012] 10% 147%) 7g 1433| 5ig 8ilg 
7% preferred “A”_..__._. 50| 48 49 | 49 5314) 51144 551g) 49 53 | 50 51 | 45 5012] 4912 5035; 48 52 | 43% 51 | 4353 45 | 4214 45 | 20 42 
RN *| 3412 4833/47 5614; 50 60 | 4114 55 | 35 52 | 32 4612) 36%, 4334) 37 50 | 2714 4933) 2512 3612] 1812 3614) Ole 20 
Ratio-Kelth-Orphoum cl A..-* 15% 1914) 18 2353) 1953 2412) 1512 23%4] 12 1812) 1114 175g] 131g 16%) 13 1512) 73% 1553) 6%, 933) 15g 7% p.’ rd 
Rights ER IR ETE ce Wabickte GREE? GEG ees cet Meas oe tat cate, coe eee ee ee 

SE 9 RENT ee, HR, ciety re: 273, 2734) 34% 34%/_... -.-- 2612 2612} 30 30 |_... ....] 12 22 6 25 |16 25 |20 22 P 
Raybestos-Manhattan_______ *| 185g 2214) 2012 2838] 2312 2912] 207% 2612\719%g 23%4| 1712 24 | 191g 22 | 1712 1914} 12 1712} 912 14 | Ille 15 Blg 11% 
Real Silk Hosiery..........10) 25 30%! 27 307%| 21! 27 | 13 2112} 13 17 5 1314) 6 87g 57% 6%) 4 65s} 31g 412) 3 473| 1% 3ig 
WOUNOOOE .« « cb dnodeccced 100} 82 85 | 85 90 | 83 90 | 7412 78%) 60 60 |--.. -... 22 30 | 25 251g] 2512 27 | 16 20,10 182) 5 13 
Reis (Robt) & Co_._......_. * % #«#641%) «21 ll} lig Ile} 1 14 mR Bicde dune 5g 7 53s 1 5g 5g Ig Sglenes shew 'g lg 
Ast preferred_____.______ S06) 44 - 3Biel 19'e SOG. 1 OR 1S lesec ncs- Lie duel tee Ee heise <dtkal 2 ee 612 11 | 10 10 6 6 
Remington-Rand-___......__- */ 151g 1714) 151g 19%4| 121g 183g] 75g 1234; 633 912} 57% 1112} 77% 107%) 67 83| 4 7 4 55g} Sle Sig) 1% Aig 
Ist preferred____....-.-.-. 100; 8212 88 | 80!g 85le|) 78 85 | 74 7413| 50 617g) 493, 62 |--.. -.-_ 45 50 | 28 30 | 20 2814) 19!2 2514) 614 19 
2nd preferred_______..-- 100; 9012 98 | 95 9733| 9033 94331 85 85 | 65 80 | 51 68 | 65 6912) 55 57 | 45 60 |_._. -...| 29 30 | 10 29 
Reo Motor Car_....-.-.---- 10} 8%3 10 814 101g} 75g 9 612 = 8%3| 6 7 6 712) 61g 6%) 5 64) 3 5%) 31g 412) 37% 453) 27% 414 
i... oncnuedaeee ined. oases) a — ae ee |e ee OS 6 OR: FP a Be get ae, Se Re Rangers! Neree seine 








* No par value. z Ex-dividend 
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STOCKS January | February | March Apri May June July August | September| October | November | December 
Low High\Low High|Low High|Low High\Low High\|Low High\Low High|Low High|Low High\Lew High\Low High\|Low High 
POI’ “tarel Zor Sharel® por sharel® por sharel® per sherel® por sharel® por sharel® por share)® ow sherel® oer sharels oars share|$ per share 
Republic Steel Corp. ........ *| 12 191g] 161g 25%) 1853 2353) 12 19%] Ills 15 | 10 1712] 12% 17 | 1214 14%) 61g 1314] 5g 7%) 67% 10le| 4ig 74 
Preferred... . ctawveo ce 100| 2912 4612} 37 54 | 42 47 | 27% 4212} 28 3312] 27 39 | 28% 36%| 29 3012] 1614 2812} 15 18 | 157% 24%] Sig 17% 
Revere Copper & Brass......*| 7% 13 | 10 12%) 12% 12l2) 8 9%) 6l¢ Zig) Zig 7%)... LL oa @ 5l2 4% 5 2ig 4% 
. eee 5 re Ft ae | eee Se EP Bakke dilacbae *disdhichs denalcae<* deeelstes aa 15 20/20 20 12 
payaoise detai—--------"s| itp SB ids “| 1 Sool iis WH"| ty fu] {Te | ins oa] tm Soul 9 19 | "RS YT 2 | "fo 
ab gtettatetetetete 2 2 4 8 3 12ig 1 1 1 
Reynolds Spring Co.--.----- ‘| 14 1% eS ee oe ee | oe ee oe bredboe HABA D Be. teats oe Heh Ee PP 
Rew tal Gideenaiighgiih eo sSladh knee tities ON nes <tdaval 512 10 1814} 10 131g} 9 7 Qs 8 7ig 8le] 8 212 Sig] 41g Tle) 484 Ble 
Reynolds (R J) Tob cl B227Zie 4514) 4414 4853] 4614 53 | 4753 521s) 4673 527%3| 45 5412) 495g 52%) 4753 507%| 38 4912] 35lg 41 | 351g 41 | 3212 38 
eee eee 10| 70 75 | 70 7512] 7014 737s} 701g 7312} 70 73 | 69 73 | 69 727%3| 60 697%) 69 69 | 69 71 |69 73 | 69 70 
Rhine W halia El & Pr w ij 28% 28%) 32 3214) 30% 3212}... ---- , ae ss Oe ae Se ee Ae Pe 15 15 |10 101 
hfield of Calif mew...-*| 23%, 633) 43 514; 23 4%) 1% 3 llg 2 1 2 114 1%| 13 17% 7 «lle 7 «lg 7% «= lg 33 73 
Rio Grande Oil --_.__...----- *| 533 733] 614 1014] 653 853} 4 734) 4 4%) 31g 5lg| 334 453) 33g 534) 23 414] 2ig 4ig) 114 33g) 13, 2 
Ritter Dental Mfg .._....---- 7 @ 31 38 34 4134) 2614 3414; 20 26 201g 2314) 1912 227g) 1912 1912) 1214 20 1ll4 13 111g 1314) 5% 11% 
Rossia Insurance. ._......-- 10| 161g 2133} 2014 26 22 2512} 18 22731 16 21 15% 217%} 181g 2153! 171g 187s} 10 19 9 1312} 97% 13 314 9% 
Royal Baking Powder pref.100|_... _.__/_... ____ _ Bese e eee SUE. BOS Beckie. dthcliaee *ccicaliaes: aieln cer cme Seketonse keke 
Royal Dutch CoN Y Shares...-| 373; 41 | 39 4253) 37 3912] 2712 371s ag 32 | 247% 3314] 261g 33%) 24 275g] 1812 2333) 163g 205g] 1553 191g} 13 16 
St Joseph Lead.........-.--.- 10) 243g 2712} 2412 3033} 22 29 | 151g 2213] 15 1714) 1414 2112] 161g 2114] 1534 17 | 10 1553) 914 1312] 11% 16144, 7 12 
PE igcisrdheeacecennrenthadns > aithiske  thedlckde. sned RES DEER incee seesleisa dacdledes ducdlcwes Geaalcues “akiowse  Gebelbaus “anne 
Safeway Store> ........-..-.-- *) 3853 4633) 4353 63 | 54 6273] 48!2 6214) 45lg Ess 4 5812] 5lle 6412] 5953 6912) 431g 6534) 39 5314] 4553 547g] 40l2 5012 
Preferred (6) ......--.--- 100; 86 90 | 89 9514] 9212 96 | 94 9534} 90 90 | 90 96 | 93% 977%) 85 9813| 75 841g} 77 82 | 6314 79 
Preferred (7) ......------ 100) 98 10012) 99 103 [10112106 |10514107 {105 107 1103%4106% 105 108 |1051g 10812! 95 1083) 8914 96 | 87% 95 | 71 89% 
Savage Arms Corp. --.-.-.-.----- *| 13  15t2| 1453 2014] 16 1934) 1214 1512] 137g 1614] 121g 1614] 121g 1614) 12% 14 7° ju 71o| 5% 9 35g 6 
Schulte Retail Stores-_-_-.--.--- *| 4 512} 412 534] 5lg 111g} 67, 1053) 553 8 5 101g} 6t2 Sle} Slo 6le| 4 5lg]} 4 5 4 433) 3 4ig 
8% — cccecccccese 100} 4012 55 | 50 55 | 50 65 | 53% 59 | 50 54 | 40 55 | 50l4 531s) 50 54 | 40 531g] 40 4012} 40 401s) 30 40 
GOOGt PAGO. - ccendsssseccue *| 40 421g) 44% 4510} 45 48 47 50 47 4833) 46% 47 4612 50 | 50 51 4312 50 | 38lg 44 42 45 3612 45 
pee ob Poti Cie ANN Th  Samabone® ncedioiae chectiaam  ddnalivata -ddidit the aie abe Come 14ls 16 1453; 512 914] Tig 103g 814 
GM dkbomincacckdaswwe 612 612} 612 11 612 10 6 7's} 3l2 612} 4 Sle} 5 6 a RR i 4lo 33, 414) Ble 21 3ile 
Sears, Roebuck & Co-_-_.-.--- *| 447g 517 6314] 541g 6173) 4734 5673| 4714 563s] 457g 593g) 52 58%! 3334 5812) 345g 5614) 31 4414) 355g 4814) 3014 393, 
econd National Investors_..1| 3/ 42g 612) 5 614] 3% 54] 2le 4 23%, 415} 312 410) 3g 412) 2 Blo} 1% le 212 17% 
eee eer *| 40 5033 47 581s 49 55 46 65l'l2) 3914 45 33 4412! 4514 4914; 46 46 36 46%) 36 3834) 3812 43 | 27 
Seneca Copper... *) lg lg} lg 18) Ltg 1%} 1 1l4 Ig Lg 5g = lg] 13g 5g 1 14 34 1g 1g 4 1g 
Servel Inc.......... *| 41g Tle 81g} 714 1033) 734 11%) 8 10 1143, 6% 9 74 «9 43g 81g! 35g 573) 414 57g) Ble 
Sharon Steel Hoop - */ 10 134g} 117g 137g} 12 13%} 812 11 f 853} 612 Oly 914; 633 44 7 4 6 31g 57g) 2le alg 
Sharp & Dohme... */ 12 1334) 12% 19 165s 21 1314 197g} 11 15 101g 13%) 1012 137g] 10 1012} 5i2 Q91e}) B3le G6le| 5& 634) 3lp 55g 
Preferred ___..-.. *| 5314 5314 58 57%, 6112] 60!2 6112 5814) 555g 5712) 5012 50 62 42 50 38 40 | 40 45 28 38 
Shattuck (G F) -..-..-- *| 221g 2553! 25 2912) 26 2914) 21!g 27%) 181g 25 1614 23%) 19 225g) 1634 213g) 125g 1814! 11 15%; 104 15 814 11% 
Shell Transport& Trad fe Oe es 20% Si i S090. bocee. cous ee re 1712 1712} 10 13 9% 14 | 1 14 5 74 
Shell Union Oil... -*| 73g 1014; 9 1014) 71g 914) 47% 712) 412 512) 412 8 6 77g| 5 67g| 353 57g; 314 4ig 5%) 2l2 4% 
Preferred ....-.. 00; 58 75 | 68 78 | 50 67 | 35 2512 29 53 | 36 3214 43 | 2353 26 3212) 28l!2 37%) 15 2812 
Shubert Theatre. -"| 433 57%) 5 814) 63 4 634 512} 25g 312) 3 33g; 23% 314) 114 3g} 1 1g Lig Ig 12 
Simms Petroleum... 10) 7% 10 8 il 7 10 5% = 7i2} 5le 612} 5 10 6 8 612 97%| 438, Tle) 47% 64) 5 7\4| 3lg 55g 
Simmons Co... -_-...-...- *| 143g 177 =~ = 1514 2212) 113g 17 lllg 15 10!g 1733) 1453 187g! 14 17 10!g 15 8le 1412} Qlg 1419) 67g 101g 
Sinclair Cons Oil Corp. *! 101g 134] 1153 113g 14%) 81g 1253) 75g 10 6% 11 83, 115g} 912 1234) 6lg 111g} 5lg 773) 63g QDl4) 4ig 65g 
8% preferroé....- -100} 95 10312|10212 1008 10212103 | 95 103 | 82 951s| 77 87 | 87 88 | 861, 102!2} 81 10212) 80 8712} 77 88 | 64 76 
a Oil Co...... --25| 812 127%| 81g 1112} 85g 10 5 87s, 3l4 512) Big 6 43, 534; 41g 81g} 3lg 7l4] 312 5lg) 37g 57%) 2 4 
Preferred __....-. -100) 4212 62 50 57%) 4214 521g! 32 4218 10 29 15 20 2012 24%; 22 30 1212 30 125g 1614; 16 24 11% 16 
Slous-Sheffieid Steel & Iron 100; 16 1912) 2412 32%) 23 23 27 30 17 18 ee 121g 1214; 10 12%) 6 9 912 Ole) Big 93g 
Preferred...........-.-- 100 33 364) 33° 38%) 28 3312) 20 277%) 203g 27 | 20l2 22 | 18 20%) 12 19 | 15 20 | 12% 18 
Snider Packing 21g 373) 1% 3 lig 2 lig 2g} 153 3 15g 15g By 1% 8 = =621g} 1 13, % «(Ud 
POS. ntckonsmenabaioe 8 8 812g 12 7 of) 6 8%2| 6 83g} 6le 11 612 653) 5lg 653) 2 653} 3lg 64) 2 35g 
Socony-Vacuum Corp. ...--- Os . Sbas  Chechea: Deesiddes! aaatehhe Giestddee chetieees Lacs 173g 21 | 1314 193g] 121g 153) 1112 1553) 88% 121g 
Solvay Amer Inv pref w w...100| 9053 9412} 90 93 | 89 95 | 83 94 | 81 8912 80 85 | 82 88 | 8212 84 | 70 831g! 49% 62 | 53 65 | 40 47 
South Porto Rico Sugar...-- *| 12 1712) 135g 1614) 9% 15 103g 1412) 8% 1119) 714 1483] 1212 157g! 1114 141g} 71g 1314; 7 1053) 9 1353] 6% Olg 
8% Preferred ___........- 100/103 112 {10712109 9612110 (103 106 9812 103 | 98 103 |105 11212)107 11012) 99 111 87 9814) 92 10212) 88l2g 9812 
Southern Calif Edison---.... 25) 452g 50 © 477g 6412) 49%, 53%4' 4253 507s| 4153 4573 36 45%) 4112 4512 413g 4433] 311g 43%, 28% 3614] 3212 38 28% 337% 
DP Midcoktesewtanneweettineadin -aene 212 253) 233 273 2 Wins” Spidde ied! dwinats detuwaes “endulseele Shagildde - enastvatics deal Gaee 
Southern Dairies class A..... *|'15 15 1413 1412) 155g 1612)... -.-- Dee tee Se Bick ekdclewas aaee 71g 1014) 7 a 8. Se eee 
OS aE ae *| 4 43g) 414 47) 453 5 3 sl 2 eases deka i” Ree 12” 253} 3 3 21g 21e} 2leg 2g 
Spalding Bros ___........-..-- *| 34 36 34 3512) 34 35 30 34 | 28 31 21 30 | 22% 29 20 2212 2033} 18 2012] 18% 20 8 1812 
Spalding ist pref__........ 100/111 111 yy 111 [114 114%4)1143g115 [113 11512)112!2 11319/1121211212)113 113 100 11212} 95 100 | 96 100 | 94 9414 
Spang Chalfante & Co. aoe. 2 ELE LE CD eRe seer: Caer es eee oe. Tadeo wade a. 9%, 9% 
DOE, ge céccuncse aoe 100) 91!2 92!2 dit: 92 | 91 92 ee et eee  . 2, Bb: ne, 2 eo 258 68 4812 4810]... ...-. 74812 74812 
Rn. WTEEIEOGOER Kcccccccce *| 8% 12 95g 123g) 103g 1353} 7 1053) 612 812} 6 1018) 73g 87%} 6% 812} 43, 712} Ble 5lg} Big 4%) 3 34 
ee a ee, *| 253 314) 3 4 Big 4 3 3 3 3 21g 21g) 21g 273) 2% 3 2 2igi 1lg 2 ly ig 5g lg 
7% Preferred__._.....-.- So eC OO hice dene a «a es es, cH ba on” cco 4812 49 42 48 40 46 3814 3814) 35 3712 
Spence; Kellogé & Sons --_---.- *|} 10 11%) 10 11 10% 1612} 13 15 12 1314} 11% 15 15 15 14 14 Gg 13%) 9 13 12 1Alg] 95g 111g 
ee *| 101g 1343) 13!g 17%! 13!2 1512} 85g 1212) Qig 10%) 87% 11%) 87 9%) 8ig 9 6 8 6 7 6 653, 6 61g 
Preferred A___.....------- *) 2614 29 | 30 3312] 33 3312] 25 3053! 2412 26 | 2412 26 | 25 2514) 24 25 | 20 23 | 18 220 187g20 | 1114 1914 
Spiecel-May-Stern..... ----.-- *| 614 773! 7 114] 914 1712] 67% 14 612 914 RB . 10%} 73, 910} 624 93) 3le 653) 3lg 5 4lg §le} 3 4 
Stand Brands .....-..-..---- *| 1614 187s! 177g 2012) 1814 2012) 161g 19%8) 157%, 1914 1914) 165g 1834; 177, 193g) 137g 193g) 12% 16 137, 1612} 10!2 147 
ON OS a eae ee #1118 120 |120 12112/1211212212)121 1231!2)122 12312 a * 123 122 124 |1221212219/121 7122 {119 1197g)11812 11919) 114% 11914 
Standard Gas &. Wlectric_..-.- *' 68 667s| 64 8773' 76 88%) 65l2 79 581g 7453) 55!g 7012 5814 70%33| 597, 655, 33%, 6312 304 423,' 3llg 4433) 251, 36 
$4 preferred_-_....-------- * 605g 6253) 5953 6334, 62%, 647s) 61% 64 6044 63 | 56 60 59 6012] 593g 601g, 4212 59%, 50 ,742 481g) 29% 43 
Preferred $7_..-.---.------ *| 10114 1057s| 1047s 10812| 10734 109%4| 10444 10812! 10434 10612/10212 105 (101 105%/10212 103%; 80 104 73 84 | 84 90 | 55 75 
Preferred $6_.....--------- *| 9212 97 | 96%4100 | 99 101 | 98 9912) 9712 99 | 9653 7297's} 90 92 | 9012 92 | 75 89 | 70 751g) 74% 77 | 40 60 
Stand Commercial Tebacco--_* a 312) 2% 4 3 33g} 212 37%) 2le 3 233 3 214 33) 2le Big] 2 212} 2 2 2 21g) 18% 2% 
Stand Investing Corp cic 334; 3ig 414) 3lg 4 253 34) 2 3 1% 3 llg 3l4; 1% 2 1 15g % «6g 1g 1% 33 7g 
Stand Oil Export pref..-.-.-.- 100 102% se 10318 104%g| 102%, 10478|103!3 10514104 10453! 997, 10312) 1021s 102%s/10214 104%4| 92 106 8812 96 937, 9814; 8713 96 
Standard Oil of Calif___.--.-. *| 451g 5013! 467g 51%) 4212 4912) 33 44%) 335g 39 Bllg 3934) 3514 3914] 355g 42 | 30 41 281g 3412} 30 36%) 23!g 31 
Standard Oil of Kansas-_--.-- 25| 15% 19 | 145g 1853} 15 17 | 11 15%) 9 13 8%, 14 0% 13 | 11 1414, 9 128%) 814 10!2} 10% 1312} 734 111g 


Standard Oil of New Jersey_2'| 45%, 5114) 4673 5212] 41% 5012) 3312 4412] 33 38!2] 305, 41%) 3514 405s) 3653 4212] 295g 4053) 2814 347! 315g 37%) 26 327% 
Standard Oil of New York. .-25 2212 25%3| 2312 26 213g 251g} 1753 22's] 15!2 20 137g 18%) 16 187} 1714 21 






































Starrett Co (The L S)-_-.----- 211g 2953] 2612 3414) 2912 3314) 17% 3012] 171g 2112) 161g 2053) 1614 1912] 15%, 18%) 93g 1612} 95g 1112} 10 L112) 6 9 
Sterling Secs Corp -_...------ + 3 534, 434 57s! 412 534) 2% 4531 Q2lo 4 21g 44) 3 4 21g Blgi 114 253) ‘1 17%) 1 1% lg 1g 
ENS RS PE PR *| 612 9531 9 934, 814 Qleo| 7lg 83) 5lg Tle) 5 813] 7 873) 514 6 21g Sig] 2g 3 21g 4 13g 284 
Conv Ist preferred__._...-. 50| 33 36 | 35%, 39%] 3713 40 | 3314 39%| 3112 3714] 29!2 40 | 3412 3712! 30% 35 | 22 31 | 21 2312] 19% 2412) 161g 25 
Stewart-Warner Corp---___- 10} 1412 191s) 14%, 20%] 17 217s} 1053 17!2} 8 134) 8 13%) 97% 13 | 10:2 114) 4%, 1053) 5l2 77%) 6 87%) 5 683 
Stone & Webster. -_-.-......- *| 38% 4735! 3734 497%| 44%, 5412} 355; 48 | 30%, 403s] 2512 38%] 28% 37 | 27% 315s) 161g 28%4| 13% 2034) 12! 2114) 97% 14% 
Studebaker Corp pref_-..-- 100}116 118 |115 115 {115 115%4/112 11814;110 115'2/110 1111g|110 11214/109'2110 (102 110 | 99 101 98 1011s} 75 99 
ea es ee See, S. *| 2012 247s} 2014 255s) 221g 26 18% 2434) 16 2114] 141g 207%| 15%, 2012) 16's 1812) 912 167%) 9 127s] 12 167g} 101g 143% 
- Submarine Boat ........---.-- * lg Ig 1g MRE RE 1 pe A ie FE a Pee yy co tLe Gat che ‘Giaisticce déandibauc: <welogeh ata tenes 
cS 3 ae eee *| 3912 43 40 4514) 40!l2 44 35 4112) 32 35 31 36%) 3512 42 367g 397s 30 3712) 26%, 36 30%, 3412) 29 31 
Pi. jccneenannseed 100| 1007s 10414) 10353 10412 1022 104 97 104 94 99 9634 10134) 10114 10144; 99!2 101%) 93 10012} 89 90 88%, 94le) 75 80 
Superheater Co (The) -.-..-.-.-.-- *| 3312 3534) 3412 405s) 31 377%3| 30 73214) 30'4 33!g| 30 35% sar 35 30 30%) 20 31ls\719 23's) 15 21 11 16 
ET ME. inch dpb odivdinn * % = «153 13 1%) lg 153 7%, «1% % «(1 ee 73 5g 5g 1 1g 34 Ig 34 14 5g 
ON  , —E a 100) 61g 95% 1753} 1114 18% 9 14 6 12!2} 614 111g gis 1213 8 9 6 914; 3lg Ble) 5 9 27, 612 
Sweets Co of America. -....-. 50| 11% 1212 1312 13%4] 13 1312] 12!2 12%) 12% 13%) 12 13 | 13 131g] 13% 157%) 1114 153g) 1l!¥g 13 | 11% 13 10i2 13 
DN. JW cccsoeeuheoteec +; 2 2 1 2's) 1% 2 1 ligi Ilg 1%) 1 2 lig Ilg) 1 1 i lg 34 4 % Ig 5g 
Ee I ES a a *| 4% 612) 5 6!2) 5ig 64%) 3 5 3 414) 219 Ble) 3 3lg} Zig 3g) 18 Qt) 1 2 1 2 1 15g 
Telautograph Corp -------. -*| 17 184) 17% 2014) 20 21!2] 1712 2114] 17 18%4) 163, 197%|718 195g; 18 1914) 16 18 12% 1614) 141, 1634) 1llg 14 
Tenn Copper & Chemical_...*| 8% 912) 812 9Q!2) 7lg lg) 6 753} 5le 67%) 5lg 7%) 6 7 5 5lo| 23 5lg] 25g 34] Big 37%) 2 Big 
, ERE re a ae aE 25| 301g 357s} 3112 3512] 2712 3414] 20 291g] 1853 2312] 18 247 | 2114 245g) 221g 2812) 1612 267) 15 1912} 165g 2112} 97% 17% 
Texas Gulf Sulphur____.-.--- *)| 45%, 5014) 4812 55%) 49 53%) 38!2 50 B414 431g] 291g 3914) 3214 3773) 3312 357g) 2112 345g) 203g 2814) 2514 Sll4) 1912 26% 
Texas Pacific Coal & Oil__..10) 4!2 612) 5 6 4% 57%s| 312 455! Big 41g) 2lo 4%] 3l2 413| 3% 5lz) 2g 41] Zig 4ig) 28 353) 1% 3 
Texas Pacific Land Trust____3| 1l!g 15%; 131g 175s) 1314 1614] 1014 14%) 85g 11%] 712 12 95g 1134) 93, 115g) 6 1053) 43 714) 55g 77) 414 6le 
Certificates (old) _....-.-- WOGiccns coceleces coccleece coveloeee weeclecves couclecee «ee ay eee TOO TOR. twane sentlaonn > désoliiven wane 
,, ee *|.1314 15%) 13% 22 16 21%] 13% 17%) 1212 1512} 914 13%) 10 13 7% «=95g) 5 7%) 5 67g 5ig 64) 37, 8lg 
i RRL SERS *| 35 3712] 3633 4014] 37% 41 | 3633 36%3| 35% 36 | 33% °357s| 34% 3512) 3112 35 | 28 32 | 25 2812) 27% 2812) 2453 27 
| *| 5 6 6 9 55g 7%) «(41g «(6%) 4 512} 4 5 3% 4453) 4 5 2 4 2 3 21g 3 1lg 23 
Third National Investors....1| 181g 2414) 22% 27 23 «426 2llg 24%) 18 22's) 16 23%) 227% 2312] 225g 2312) 13 227%) 13le 18 15'!g 19 lly 17 
Te £2 TD ccccccececes 25 28 25!2 321g 35 22 29's) 23 1512 181g) 1514 16%) 17 21 16 20 1453 17 16 20's) 12 16%, 
* Thompson Products.-_.--.-.-- | 11% 1512) 14 18 14144 1753) 11 1512} 10 13%} 9% 1214) 1014 1143) 10 1053! 7 11 934; Zig 1012) 653 710% 
Thompson-Starrett._.......-. ° 54) 4 67s, 6 8%) 37% 44 Ble 5 31g 412) 34 3 B34) 1% 14 7%, «(lle 
a *| 27 2812) 2412 297%) 20%, 3414] 3012 3212} 25 28 oo” 26 tg bead oe. 2212 2810} 19 2212} 18 21 141g 1712 
| Tidewater Assoc Oil__....-... *| 612 714 8%) 61g 814) 412 44, 5lgi 4 6%) 47% 544 9 7's} Big 4!gi Big 5l4] ig 
6% Preferred........-..-- 100} 55 68 | 617% 6712} 59 6512) 51 9 51 38 481g) 44 5212) 45 62 25 «261 2012 29 2512 37 21 35lg 
UES 5. oo iwennbeces |] 101g 16 | 12ig 1519) 161g 18 | 12 17%)....  .---j--.. ---.- EEE ER Bera. a Oe Se _Beliiass ence 
6% Preferred_...._..---- 100| 6914 7812| 80 83 | 70% 83 | 66% 70 | 55 55 | 54 59 | 50% 55 | 51 6712] 48% 60 | 35 40 | 38 45 | 30 oH 
Timken Detroit Axle Co _-.-- 10} 9%3 11 | 10 12 | 10 11%) 753 1014) 753 14) Sle 77% 64 74) 6 612) 4 61g} 412 41g 5l2) 31g 44 
Timken Roller Bearing- ----- *| 43 48121 46 59 | 51% 5812] 43 53%) 354 46 | 32 41 | 28l2 40 | 29 335) 23% 3134) 191g 2614) 20 2784) 1612 2212 
bay yh Prod Corp....-.-.-- *| 216 27%) 24 3 212 3%} 2le 3%) 2lg 3lg| 153 27%) 2% 3%) 3 41g} 1% 31g) 1% 27| 2% 412) 2 37% 
SE 2 ELE *| 10% 1114) 11 1212] 115g 1314] 11%, 14 | 1053 1314] 10% 11%) 9% 1112) 9% 11 712 10 7 873) 74 9 6 814 
Div certificates A_.......-. tot Suaniened denclceer deasiceas dhadlsces deadlnoew cov ae Ghndiniada @ueil oe Seetibdds anenlcies «anlidae auee 
eS... 1m well eS Se Wa ee Genres <aetieers sapeibiearne: Swe ger moeclee 
Div certificates C....-...-- 8 2 4 4 rt Secs ween been Seenleae’ Webbleces aexaloedé duseneant: Salm 
Transamerica Corp........- 25| 12% 1414) 117g 18 | 1314 171g) 74 14 753 933| 653 8%) 67% 812) 6% 712) 4 7 Ble 4%) Big 433) 2 3lg 
Transue & Williams Steel_...*| 7% 9%4| 8g 147s) 12 1712} 94 16%) 9 12%) 8 13 8% 1ll2) 9 9 5i2 9 Sig 6l4) 5% «67 2%, 5 
Tri-Continental Corp...-..-.- *| Gig 953) 9 11%) 101g 11%) 853 11%) 7g 9%) 7 10 8 9%) 73g 812) 353 7%) 3 5 31g 5%) 2 35g 
Peetesses << ccccccoseccto 100) 92%, 931g) 92% 94 92%, 94 93!4 93!2| 9314 93%\793 94 91 9312) 9012 92 587g 9114) 51 68 | 65 75 3612 61 
Trico Products_-._.........-.- *| 297% 3453] 3312 4553] 365g 45!2) 3214 3912) 3213 367s] 281g 375 | 3212 36%) 3314 36%3| 2512 337%) 2414 28%) 26% 2344) 24 28 
Truax Traer Coal_......-..-.-- + 9 10 8'2 10 7 973) 5le 7 Sis 6lg) 4 54) 3% 412) 38 4%) Ble 414) 3 3%) 2% 3 1 2% 
Truscon Steel _............- 10| 21 2253) 22 24 | 2114 2312] 18% 22 | 12% 18 | 12 14 | 121g 137%) 12g 1314) 7lg 12 75g 812] 7% 814) 5% Sig 
Gt Ee cnnccccnnsoenesnns *| 15!2 17%) 14!2 18 145g 21%) 14 17% Qle 15 10 154) 10 12%) 9 11 31g 8le| 27% 412i Sig 4 2 312 





' No par value. zEx-dividend. 
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November | Decembes 

Juld snliow Mion\Low High\Low High\Low High\Low High 

June High) hare 
May Htgh\Low share|$ per 8 
we ton\Low High\Low High\Low  Htgh|Low hare|® per shave|® Der tne |*saig Bits| 13% 24'e 
KS pony 4 AR inno Ht ioh\ Lone wn $ per share|$ per share _ "4412 28% 4214 + Br 105 110 100 er 
STOC Low $ per share 4) 40 5914 1814 120 1012 
$3 per share 40 61% 123 12314/11814 614 9%] 8 271g 34% 
share|$ per share S012 63%| 45's 53 120, 123, |123, 1414] 914 13%) 6! 377%s| 32 40% 51 
Par\$ per share\$ per 75% 63 75 390 190%Glecce ove 1 ™ 9% 1312) 1112 7, 325g 5112} 2712 8 151g 18 11 1512 
le 64 | 61 Ne (OR ed gl Big 111g 4753 537 11% 16% 8 20 
Ce rat reemer ial agus S151, 198 [190 12 ar oat) tte Gat ae a AD fe tae fa ae dr ips teal ig | 35, ro 
esescoceccce 1 34 69%, 181g 1g 2112 4 73g| 121g 4033 
7% Yoyo morals --¢| 10, 61 | 58% 72 | 62% 14 21%) 15% 18! 20, 23 | 20's 211 26 30%4| 15g 2 47 | 45 651 7 

Union Bag & py ses ae *) 5512 2512| 233g 265s| 20% +4 20 2212) 20 21's 20% 32%4| 25 32% 57 61'4| 43 59% ee 712} 53g 712] 5lg 25 

be cape oper y Nae ome gga OR 25's) 23, 24 | 22, sorl oe% 340] 25% 32% 49% O0%0 S6is Bis) Boul 68 24° 28/23 30 | 18 99 

Union Oil ape pant *| 23 277s| 2553 37%| 321s = 63 57 | 53. 58 12. 16 | 14 16 34 34%4| 26lg 35% 09% 110 |105 110 | 90 4 

Union Tank & Transp ee Ff B2 4812 57 542, 2712| 20 20 10 13 31 4012 3Alz2 re 118 11912 110 115 1 a * 5 5 .. 131g 

eae vee «n- 5O 46 | 7 26%] 23 41%) 3614 40%] 35 38 | et 117 [117 +1192 sl Sy 35 | ée ie] 18% 1% ie Os 
Preferred ----- Bosch_----- *| 33% 38%| 38 _40%| 37% B |t24t2 110te) 114t2 11412/114 107, ee ts “Has Tei] Te 16 | Se 18 te Tae ie 30 

United ——, America. .-_* 33% ---|113144 115 (116 a 6 © teene <npo 13 1914| 1412 7 374 434 214 4" P 34 2912 3013 2 12 

"eee, ishers--| 8 Ti) 6 5.) 6 4 io Tal an 7 | 4 6 | ais Stal 8 23%s| 12, 22% 10te 154] 11” 15%) 72 1 

United Business Publishers -- s| 18% 27%| 24, 28%| 18, etal of" ait an 7ais| Be | 20% aoe east Sinl so% site 35le 417s| 30% 43 at wt 

United Car Resdes now ba asl * 67 | 60% 661s) 65 114| 2014 267%) 191s lo| 4784 505s| 491g 507% 21> 3 214 214 424) 36 37 4 rth 

ee er--- 100 62 2173| 197, 28%) 25 aa 4914 517%) 49! 51's 212 3 212 3% a 4614) 4214 4212 = 4%) 3% 51s) 3 29 
71% ‘mate *| 1618 4912| 481g 507s) 50 “ 2 312 2 312 45 47 46 48 5 5 353 5 3i2 36 2914 36 1712 1 

ne ~~» teeters *| 44% 24, 3 3 | 2s 41% 42 | 42 46 ae 2s a ee lg 5712} 35 5512 a's 11 7% 1%) 12 
SEED en ano encasonce 100) 2 4012 4212] 4114 45 104) 5 Tiz 1g} 5414 59 | 5A4lg las 112} Lig *] 20° 2112] 20. 20 

eae ~~ Aeegint 10%| 7 7g 5912) 4814 6012 2 | 12 1% 20 22 153g 22 

Cee ---°°-°- ~~ 100) _. 6%, 512 12 | 7 Tiz| 55 612} 52% 59! 1% 2 | 1% 28 30 | 16 29 237%|z211g 2412 1 

7% Proterres-.--- pies * 3 5814 67%| 58 67/2 3 1% 862g 30 | 27 29 2014 29 195g 8 7 99 |83 961 
ic Coal... *| 514 61 4 3 3'!2) 2 | 9% 11s} 28 303g 951g 9914\z9 ene 
een gee Serene wnnone 3%s| 2% 4 12) 47 47 |---- -.- 1 ap at oR ie Bee 106%4| 97% 106 eA 

| a el at ag Re eat Nag 54 54 | 4712 5312 3312}726% 31 14 1041g}104 10512|105'2 2 2 |---- ---- 10!g 14%| 914 13 

ipe & Ra 60 lg 3712] 281g 10314 8 , ere 16 8 1g 
or rE 102) Os 101 "| 998 108 "103% 104 131s 105% “Bids | a8” 24) Gis 18) 10% 5, 3 105 | bie Bal She Ss 

United Gas & Improvement -- os. aul 3. 3 | 3 2483 27i8) 21 13y *1102% 104 [104 104 [10 544] 1% 41g| 2 2914 341g) 24% 3712 
aihedmed,....02 10! 23% 26%| 26% 31%| 2716 0812105 ° 107 {102% 107 3% 64 4% 6 Dig 424 2113 38%| 21 30 . 

United Paperboat Works. ...- - 2o 508 104 10512/104 108i 61g 95s} 415 714 35 43 | 39° 41 | 39!g 23 | 20!g 251g) 1612 20! 

ee a eee wae. «~ 100/102 6%} 54 8%) Gl2  8l4 47'g 52 | 351g 48!2 ls 33 | 20 33 | 15% 923, 95 | 801g 95 
Preferred -.------------P9 *| 5ig 3 48%| 4453 4912 34} 30 351g| 2912 971210712} 93 95 1g 44 | 38 45 

| *| 377, 45%4| 4 2 Se a 2 41 | 38l2 1353 

ee mate FF B-oncooenne 9 | 34 41:2) 29 7$|102 10514|103'2 106 |-- 4 3712, 40 42 | 3 1g} 1214 1612) 10 1 

$6 conv pref-.-.-- p 1 | 29 3012! 301s 3 110 |10713 1087, 3514, 30 56 | 3514 341 11 2014] 1lle 161g 15 1634) 13% 151% 
--% 38 3 7 \107 110 |108 24 35 | 27 1 26%| 195, 22% 73| 14 15% 4 8 
f Tobacco-.--- 24g 10212/102 10 42 | 30 35 20 267%) 2 345 18 1814, 15 17% 8 8 8 

Celeanees Rees Senaese.--- 100) 10 Z3ll2 36 | 29 1g) Z2ig 3212} 22 27 Ig 18%| 181g 1834 75g| 712 81g) 7 ee a eee 
oer nny eR ae a palin 81 | 29% 36 | 32% 371s oe Seg 1 on 8 | os he ee Oe ee ee ee 

Car Pa St ee? 20 27% 1912} 19%, 197s) 1912 2014 Bie 9 7 9 sted). Mevilgtndt Sie i. 4a. ae 5g 12 3 31g 512) 2 4 

bd ap od he tment *) 181g 7, 8 8 10 OP loses soncitae _— 2 5g 5g a — 3 7 1% 44 0 67 | 40 50 

referred. -.-.- _-*| 7% 8 fie hae vtec 1 714 77% 2 60 | 6 le 8 

pete ie b, is eee 1, $2 To” gs, frre al oe 77, 2, 20ia| 25% 0" | 14% 27 

Preferred ._...------ .-100 1g} 91g 1212] 101g 4 90 | 80 84 73, 18 2018 2 4 26 1233 2 115 |107 1 
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COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1931. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 23 1931: Pepe 


The Bank of England gold reserve against notes amounted to £120,- 
714,213 on the 16th inst. as compared with £120,712,162 on the previous 
Wednesday. 

On the 18th inst. the SS. ‘‘ Kaisar-i-Hind”’ arrived in London from India 
with about £1,600,000 in bar gold, most of which had already been sold 
forward. 

The small supplies of gold available in the open market during the 
week have been bought for shipment to the Continent. 

There are now two steamers on the way from India, each with about 
£3,250,000 in bar gold on board. The SS. ‘‘ Viceroy of India’’ is due in 
London on Jan. Ist and the SS. ‘‘Strathnaver’’ on Jan. 8th. 

Further shipments have been arranged for the SS. ‘‘ Ranchi”’ sailing from 
Bombay this week. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling. 
pe > ee eee es mee | 119s. 6d. 4s. 2.6d. 
Pe St cae oumeeb enon. Sate 122s. 2d. 13s. 10.9d. 
Sa e ee ea e rene fee 122s. 3d. 13s. 10.8d 
(SSR ae ae eee a 122s. 1d. 13s. 11. 
ie ee et 121s. 10d. 13s. 11.4d 
SEO TREE CARERS eS 120s. 7d. 14s. 1.1d. 
RT aco dc dciicesentiecseeeese 121s. 3d.3 13s. 11.9d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 14th inst. to mid-day on the 21st inst.: 


Exports. 
British South Atdca Buea £1,504,000 France.-_..-...-------- £1 E6383 
British West Africa__.__ 52,620 Switzerland__-...._. 222 
British India_........_- 1,715,075 Netherlands___.___-__-- 340 700 
SR oo ic ils eixiw 10,; United States of America 220,200 
ew Zealand__....--_-_- 52,873 Other countries__-.----_- 12:099 
Straits Settlements and 
Dependencies _-_____-- 7,719 
United States of America 120,200 
Other countries_____.._- 5,597 
£3 498,434 £3 ,027 ,603 





SILVER. 

The market has been quiet and has presented much the same aspect as 
reported by us last week. That the level of prices has been maintained is 
due to American support, and on the 18th inst. buying orders from that 
quarter for cash were responsible for the narrowing of the discount on that 
delivery to 1-16d. This has, however, since reverted to 3-16d. China and 
the Indian Bazaars have again taken little interest, but the former has sold 
on balance whilst the latter have sent orders for shipment and have also 
effected some re-sales. 

To-day, on weaker advices from the East, prices are quoted %d. lower 
at 19 15-16d. and 20d. for cash and forward delivery respectively. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 14th inst. to mid-day on the 21st inst.: 


mpori Exports. 
Irish pues ee GUESS kk oo. 3 Hc ies £40,163 
ae 6,250 British ao is oo hee aa iene 7,156 
Other eoanielas Se ebviny se O as so tae ee aa 14,050 
Other. “countries in cineni iran 16,101 
£16,805 £117,470 
Quotations during the week: 
IN LONDON. | IN NEW YORK. 
Bar Silver per Oz., Standard. | (Cents per fine Ounce, .999) 
h. 2 Mos. | 
20 11-16d.| 
20 7-16d. | 
20 9-16d. | 
20 9-16d 
20 %d. | 
20d. 
20.479d. 





The highest lhe of exchange recorded on New York during the period 
from the 17th to the 23rd inst. was $3.45 and the lowest $3.33. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Dec. 1 Dec. 7. ov. 30 
Notes in circulation._...........------ 17086 16550 16236 
Silver coin and bullion in India__..____-- 12647 12857 12936 
¥old coin and bullion in India_......_.-- 456 456 448 
ties (Indian Government) _-_____-_-_- 3983 3237 2852 


The stocks in Shanghai on the 19th inst. consisted of about 55,800,000 
ounces in sycee, 165,000,000 dollars and 5,320 silver bars, as compared 
with about 57,000,000 ounces in sycee, 165,000,000 dollars and 5,360 
silver bars on the 12th inst. 








Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Jan. 9), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 28.9% below those for the corresponding 
week last year. Our preliminary total stands at $7,347,- 
138,734, against $10,332,898,015 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 
of 20.7%. Our comparative summary for the week follows: 























Clearings—Returns by Telegraph. Per 
Week Ended Jan. 9. 1932. 1931. Cent. 
New Fort ee ay ee $4,015,441,973 | $5,064,745,737 | —20.7 
nO a ee 272,498,798 420,640,910 | —35.2 
Philadelphia ee i a etme ee ea 319,000,000 360,000,000 | —11.4 
wc a ihe eden een baal 278,000,000 343,000,000 | —19.0 
ns EE 66,517,787 91,616,826 | —27.4 
"oy a ERS ISS ae a at Da ga! 77,500,000 104,100,000 | —25.6 
SOROS... wavitekneedbomemwena 124,467,000 138,830,000 | —10.4 
De bo nrcacddccue diene nee No longer will rjeport clearings. 
oo ces ie tas gi ie ad 94,824,719 137,575,395 | —31.1 
PC cen eenienrenieriadaae 74,646,401 117,876,700 | —36.7 
eS ERE ERE BOCES 5 ee ee. 81,834,217 113,696,719 | —28.0 
SAR alen spe ei oe ED RRS PREY. 68,540,745 69,168,142 —0.9 
pS EE ae 41,708,107 26.489,352 | +57.5 
Twelve cities, five days___.....-_-- $5,514,979,747 | $6,987,789,781 | —21.1 
Other cities, five days._._......._..--- 607 ,635,865 855,538,695 | —29.0 
Total al! cities, five days_._.....-.-- $6,122,615,612 | $7,843,328,476 | —21.9 
pe ae SS ee eae. 1,224,523,122 2,489,569,539 | —50.8 
Total all cities for week__......--_-- $7, 347,1 38, 734 '$10, 332, 898, 015 “28.9 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures wiil not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 2. For 


that week there is a decrease of 43.7%, the aggregate of 
clearings for the whole country being $5,919,700,761, against 





: In 


$10,505,406,961 in the same week of 1930. Outside of this 
city there is a decrease of 38.5%, the bank clearings at this 
center recording a loss of 46.2%. We group the cities now 
according to the Federal Reserve Districts in which they 
are located, and from this it appears that in the New York 
Reserve District, including this city, there is a contraction 
of 45.7%, in the Boston Reserve District of 45.8% and in 
the Philadelphia Reserve District of 46.6%. In the Cleve- 
land Reserve District the totals are smaller by 35.6%, in 
the Richmond Reserve District by 20.6% and in the Atlanta 
Reserve District by 33.4%. The Chicago Reserve District 
has suffered a loss of 45.3%, the St. Louis Reserve District 
of 31.8% and the Minneapolis Reserve District of 29.4%. 
In the Kansas City Reserve District the decrease is 37.1%, 
in the Dallas Reserve District 20.6% and in the San Fran- 
cisco Reserve District 21.9%. 


SUMMARY OF BANE CLEARINGS, 


» 



































Int.or 

Week Ended Jan. 2 1932. 1932. 1931. Dee. 1930. 1929. 
Federal Reserve Dists. 3 3 % $ $ 
lst Boston _...12 cities 277,579,006 612,656,871] —46.8 683,517,376 641,641,598 
3nd New York__12 3,907,506,508] 7,199,985,769] —45.7| 8,398,580,152] 10,601,002,184 
8rd Philadeip'lalO “ 289,804,654 543,356,200] —-46.6 738,821,988 707,590,165 
4th Cleveland.. 8 “ 235,719,422 365,960,010} —35.6 467,101,663 473,596,387 
5th Richmond. 6 “™ 123,616,629} 155,493,775] —20.6 189,257,212 201,885,648 
6th Atlanta....11 “ 102,918,392 154,556,598} —33.4 187,725,455 206,725,623 
7th Chicago ...20 “ 462,519,004 845,804,449] —45.3 966,039,139] 1,119,268,130 
8th St.Louls... 7 “ 115,865,433 169,897,581] —31.8 232,345,503 268,119,412 
9th Minneapolis 7 “ 67,590,862 95,680,028] —29.4 110,582,733 125,554,938 
10th KansasCity 10 101,479,015 161,357,858] —37.1 192,171,375 195,732,643 
llth Dallas._... 5 41,050,709 51,722,853} —20.6 88,685,870 92,739,602 
12th Ban Frap..14 194,426,127 248,934,969] —21.9 345,449,217 385,783,606 

Total. __....122 cities; 5,919,700,761| 10,505,406,961] —43.7| 12,500,277,683| 15,018,639,936 
Outaide N. Y. Citw..---.| 2,139,843,185, 3,480,887,690) —38.5| 4,303,998,639| 4,632,734,378 
Oanada . _.--32 Cities 214,118,169 684,346,248' —68.7 374,370,731! 492,914,873 





We also furnish to-day a summary by Federal Reserve 
Districts of the clearings for the month of December. For 
that month there is a decrease for the entire body of clearing 
houses of 31.5%, the 1931 aggregate of clearings being 
$29 079,313,069 and the 1930 aggregate $42,464,075,937. 
the New York Reserve District, the totals record a 
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diminution of 31.5%, in the Boston Reserve District of 29.4% 
and in the Philadelphia Reserve District of 33.7%. 
Cleveland Reserve District the loss is 31.7%, in the Richmond 
Reserve District 26.8% and in the Atlanta Reserve District 
In the Chicago Reserve District the totals register 
a decline of 36.8%, in the St. Louis Reserve District of 
28.0% and in the Minneapolis Reserve District of 21.9%. 
In the Kansas City Reserve District the totals fall behind 
31.6%, in the Dallas Reserve District 23.5% and in the 
San Francisco Reserve District 24.6%. 


In the 




















Month of December. Twelve Months. 
Description. 
1931. | 1930. 1931. | 1930. 
Stock, number of shares.| 50,158,818) 58,764,397 576,818,359; 810,038,161 
Ralliroad and misc. bonds|$179,702,300|$173,201,000/$1,846,035,700/$1,927,021,400 
State, foreign, &c., bonds} ,632,000} 74,951,500} 908,455,600) 720,760,900 
U.8. Government bonds.| 61,124,650) 15,291,900) 296,117, 115,785,250 
Total bonds.......... $332,458 ,950|$263,444,400 $3,050,608,8501$2,763,567,550 





since Jan. 1 1931 and 1930: 


MONTHLY CLEARINGS. 


The following compilation covers the clearings by months 





























December December \Inc.or D 
1931. 1930. 1929. 1928. 

Federal Reserve 3 3 % 3 3 
lst Boston ....13 cities! 1,478,714,441| 2,093,758,260| —29.4| 2,443,819,506/) 2,556,630,427 
2n4 New York..13 ‘“* | 18,969,926,809) 27,695,594,624) —31.5| 33,897,663,389| 40,038,670,361 
8ra "‘ial4 “ 1,461,867,333| 2,206,556,371| —33.7| 3,092,304,135| 3,042,258,664 
4th Cleveland..15 “ 1,110,841,485| 1,787,106,550| —31.7| 1,870,147,626| 2,026,192,108 
6th Richmond . - 577,796,008 783,925,162) —26.3 817,564,488 855,518,955 
6th Atianta....16 “ 492,999,148 648,807,703) —25.1 797,€A48,259 950,618,935 
7th Chicago ..- . 2,044,389,741| 3,237,541,785| —36.8| 4,328,437,167| 4,954,097,781 
8th St.Louls... 9 “ 515,165,082} 715,971,839) —28.0 916,656,866| 1,022,051,949 
9th Minneapolisi3 “ 390,465,843 499,742,211] —21.9 694,678,443 647,794,107 
10th KansasCity 14 “ 654,065,815 956,564,861) —31.6|] 1,097,303,175] 1,139,594,014 
11th Daliaes__... ah 332,616,555 434,884,496] —23.5 616,509,538 626,480,091 
San Fran..23 ‘' 1,050,464,809] 1,393,622,075) —24.6} 1,633,066,277| 1,827,864,407 
a 178 olties) 29,079,313,069| 42,464,075,937| —31.5| 52,109,813,931! 59,689,984,021 
Outaide N. Y. City..... 10,680,888,218] 15,503,494,687| —31.1] 18,909,691,158) 20,471,852,248 
Canada........ 32 cities| 1,370,300,078) 1,609,135,244 —14.8| 1,962,716,831! 2,216,190,054 





We append another table showing the clearings by Federal 
Reserve districts for the twelve months back to 1928: 





























12 Months | 12 Months |\Inc.or| 12 Months | 12 Months 
1931. 1930. Dec. 1929. 1928. 

Federal Reserve Dists.| s 3 % $s $s 
lst Boston ....14 cities! 20,712,336,570| 25,914,935,994] —20.1| 31,158,917,523| 29,134,572,808 
2n@ New York..13 “ |270,163,544,553/355,520,907,309| —24.0|487,551,440,643 /400,332,794,584 
3rd 14 “ | 21,212,375,322| 28,151,933,548| —24.7| 33,989,427,506/ 31,554,665,027 
éth --15 “ | 16,013,922,705| 21,145,822,948) —23.8] 24,535,091,978) 22,728,442, 163 
6th Richmond .10 “ 7,358,081,687| 9,076,063,317| —17.9] 9,834,565,649| 9,785,185,874 
6th Atlanta....16 “ 6,250,965,037| 8,156,611,273| —23.4| 9,975,918,208| 10,414,957,461 
7th Chicago ..- “ | 30,463,994,163| 43,810,366,289] ——30.4| 56,270,138,889| 56,385,204,739 
Sth &. Louls.. 9 “ 6,729,939,023| 9,396,706,727| —28.4| 10,995,578,299| 11,184,682,412 
Minneapolisi3 “* 4,913,275,129| 6,135,244,372| —19.9] 7,268,782,624| 7,178,775,087 
10th KansasCity 14 “ 754,834,076] 12,011,213,880; —27.1| 13,946,350,643! 13,722,781,441 
11th Dallas.....10 “ 4,305,930,032] 5,344,350,262} —19.4| 6,918,056,670| 6,600,164,694 
San 2% ** | 13,458,966,367| 17,482,397,665| —23.0] 20,483,994,425| 21,813,761,892 
Total. ...... 179 cities) 410,338,166,564|542,243,060,904] —24.3|712,863,231,338 |620,831,060,442 
Outside N. Y. City..... 147,067, 772,606 | 195,133,532,784] —24.6/235,620,949,177|229, 113,584,178 
Oana(ia........32 cities! 16,840,412,406! 20,094,909,690! —16.2' 25,085,039,125! 24,556,298,549 





The volume of transactions in share pioperties on the 
New York Stock Exchange each month since Jan. 1 for the 
years 1928 to 1931 is indicated in the following: 















































1931. 1930. 1929. 1928. 

No. Shares. | No. Shares. | No. Shares. | No. Shares. 

Month of January........- 42,503,382; 62,308,290) 110,805,940); 56,919,396 

noacesae 64,181,836) 67,834,100) 77,968,730; 47,009,070 
March..........- -658,034| 96,552,040) 105,661,570 . 

First quarter............ 172,343,252| 226,694,430; 204,436,240) 188,902,334 

Month of April.....-. eosase 54,346,836) 111,041,000) 82,600,470) 80,478,835 

BE « wd anecsacee 46,659,525; 78,340,030) 91,283,550) 82,398,724 

Psi étcnevacen 58,643,847) 76,593,250! 69,546,040) 63,886,110 

Second quarter.......... 159,650,208) 265,974,280| 243,430,060! 226,763,669 

Six months.............- 331,993,460) 492,668,710) 537,866,310) 415,666,003 

Month of July............- 33,545,650; 47,746,090! 93,378,690) 39,197,238 

Br in so tuasabahiahes 24,828,500} 39,869,500) 95,704,890) 67,191,023 

September. ...... 51,040,168} 53,545,145) 100,056,120; 90,578,701 

Thied GUA. ..cencccen 109,414,318] 141,160,735) 289,139,700) 196,966,962 

Month of October.........- 47,896,533) 65,497,479] 141,668,410) 98,831,435 

November. .....- 37,355,208} 51,946,840} 72,455,420) 115,360,075 

December-....-- 50,158,818) 58,764,397) 83,861,660) 92,837,350 

Fourth quarter.......... 135,410,559} 176,208,716) 297,985,290) 307,028,860 

| | BRET ERD freee 576,818,412| 810,038,161!1124,991,490! 919,661,825 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for December and the twelve months of 1931 and 1930 are 


given below: 







































































po Clearings, Total AN. Clearings Outside New York. 
; 1931. 1930. % 1931. 1930. % 
’ s 7 % 

Jan_ - .|39,729,867,597|50,502,766,229|—21.3|14,429,407,420| 18,471,461,679|—21.9 
Feb- - -|32,982,299,288]41,554,440,845|—20.6|11,759,025,696|15,566,791,938|—24.4 
Mar _ -|39.345,863,143|51,077,112,089|—23.0| 13,177,478, 161|17,312,053,962|—23.9 
Ist qu_| 112058 030028] 143 134 319 163|—21.8|39,365,911,277|51,350,307,579|—23.3 
Apr- --|39,899,862,096|50,708,761,896|—21.3|13,519,053,932|17,172,623,364|—22.8 
May - -|37,927,970,265/ 45,539,769, 118)—-21.9|12,984,361,382)17,110,851,198/—-24.1 
June - -| 39,281,209, 724| 49,612,548,531|—20.8|13,220,998,602| 16,463,828, 193|—19.7 
2d qu_|117 109042 085] 148 861 079 545|—21.4|39,724,413,916|50,747,302,755|—21.7 
6 mos_|229 167 072113|291 995 398 708] —21.5|79,090,325,193| 102 097 610 334|—22.6 
July -.|34,817,649,284| 46,911,125,085|—26.1|12 892,016,638] 17,142,900,716|—24.3 
Aug---|29,305,352,003|38,769,203.790|—24.4|11,266,179.131|14,763,235,566|—23.7 
Sept -_|31,154,512,692/40,316,543,297|—22.9|11,488,598,277|14,906,831,301|—22.9 
3d qu_|95,277,513,979] 125 996 872 172|—24.4|35,646,794,046/46,812,967,583|—23.8 
9 mos_|324 444 586 092/417 992 270 880|—22.3|114 737 119 239] 148 910 577 917|—22.9 
Oct _ -.|32,680,872,109]45,632,977,085|—26.3/11,967,773, 199|16,749,018,163|—28.5 
Nov __/24,133,395,294|36, 153,737,002|—33.3| 9,681,991,950/13,970,442,017|—30.7 
Dec-_-|29;079,313,069|42,464,075,937|—31.5|10,680,888,218/15,503,494,687|—31.1 
4th qu.|85,893,580,472| 125 250 790 024|—31.4|32,330,653,367|46,222,954,867|—30.1 
12mos.' 410 338 166 564 542 243 060 904'—24.3'147 067 772 606 195 133 532 784|—24.6 
The course of bank clearings at leading cities of the country 
for the month of December and since Jan. 1 in each of the 

last four years is shown in the subjoined statements: 

BANK CLEARINGS AT LEADING CITIES. 
December Jan. 1 to Dec. 31 
(000,000s 1931. 1930. 1929. 1928. 1931. 1930. 1929. 1928. 
omtited.) s $ $ $ 3 $ $ $ 

New York........ 18,398 26,961 33,100 39,218 263,270 347,109 477,242 391,727 
Chicago. ......--. 1,263 2,098 2,890 3,312 19,201 28,707 36,714 37,842 
are 1,284 1,763 2,184 2,272 18,373 23,070 27,610 25,829 
Philadelphia. - -_- 1,344 2,060 2,929 2,859 19,701 26,360 31,837 29,377 
Sh: Lethe. .....-.. 345 510 618 661 4,588 6,146 7,278 7,566 
Pittsburgh..-..--. 467 837 781 850 6,656 9,240 10,163 9,453 
San Francisco--.-- 555 743 864 1,011 7,142 9,559 10,938 11,491 
Baltimore. --..---.- 290 411 422 438 3,852 4,820 5,287 5,260 
Cincinnati_-_...-- 216 4268 290 331 2,838 3,203 3,911 3,901 
Kansas City-.---- 330 495 582 597 4,400 6,302 7,451 7,254 
Cleveland....-.-.-.. 363 518 616 628 5,123 6,638 7,964 6,913 
New Orleans__---- 149 197 229 256 2,010 2,315 2,734 2,908 
Minneapolis - ~~~ -- 252 324 387 396 3,172 4,016 4,705 4,420 
Louisville. ........ 89 192 147 182 1,134 1,850 1,941 1,936 
SE ctecencass 424 643 825 976 6,167 8,440 11,558 10,434 
Milwaukee--_----- 84 112 139 170 1,157 1,487 1,825 2,158 
Providence. ------ 49 56 69 #72 «4574 «684 876 814 
0 Se 120 173 186 179 1,725 2,183 2,398 2,312 
RET 142 204 237 264 1,930 2,594 3,396 2,853 
ae 83 100 114 150 1,016 1,200 1,438 1,626 
Indianapolis. -- - - - 64 82 98 104 850 1,092 1,286 1,208 
Denver. ....------ 103 143 «6160 169 1,295 1,694 1,861 1,864 
Richmond----.-..-- 143 194 213 214 1,749 2,287 2,333 2,320 
Memphis. -.-..-.-- 59 69 110 130 660 954 1,240 1,173 
ESE ee 115 154 179 219 1,563 1,998 2,654 2,543 
Hartford..----.-- 50 64 65 78 £589 768 1,035 904 
Salt Lake City... 64 87 100 93 715 918 1,035 954 
_ ee 26,845 39,368 48,534 55,829 381,450 505,634 668,665 577,040 
Other cities....-.-.-. 2,234 3,096 3,576 3,861 28,888 36,609 44,198 42,791 
,. |) ae 29,079 42,464 52,110 59,690 410,338 542,243 712,863 620,831 


Outside N.Y. City_10,681 15,503 18,910 20,472 147,068 195,133 235,620 229,114 

We now add our detailed statement showing the figures 
for each city separately for December and since Jan. 1 for 
two years and for the week ended Jan. 2 for four years: 








CLEARINGS FOR DECEMBER, YEAR 


1931, AND FOR WEEK ENDING JAN. 2. 


























Month of December. 12 Months Ended Dec. 31. Week Ended Jan. 2. 
Cleartngs at— 
Inc. or Inc. or Inc.or 
1931. 1930. Dec. 1931. | 1930. Dec. 1932. 1931. Dec. 1930. 1929. 
3 3 $ 3 % $ $ % 3 3 
First Federal Rese|rve District—|Boston— > 

Maine—Bangor -..... 1,939,245 3,230,326] —40.0 30,871,677 34,873,633) —11.5 471,622 658,488] —28.4 730,813 1,271,070 
BE 13,123,765 15,607,173) —15.9 157,470,412 197,868,116; —20.4 2,691,505 3,984,268} —32.4 4,015,730 4,511,211 

Mass.—Boston . - - . .- 1,284,331,170] 1,772,756,019| —27.6| 18,373,439,759| 23,080,468,729| —20.4 ,000,000) 457,952,283] —47.3) 512,541,171 A J 
Fall River.......- ,003,62 4,746,550) —14.6 48, ,338 57, ,304) —14.5 750,085 935,389} —19.8 1,255,987 1,413,276 
Holyoke. ....-.... 2,118,058 2,495,909] —15.1 26,973,066 DOSE "E00 wenbecesl 6 canned a, RS SE RE Says 
I ieee pice we i 1,749,950 2,438,681] —28.2 24,476,328 38,136,771] —35.8 229,078 480,078) —52.3 1,172,797 1,289,618 
New Bedford.-_.... 3,808,998 4,210,357| —11.6 46,114,827 53,088,956; —13.1 806,798 809,231) —0.3 1,775,658 1,162,837 
Springfield ......_- 18,773,080 21,747,889] —13.7 225,083,803 243,701,444 —7.6 1,139,969 5,264,169] —78.3 6,321,437 8,062,793 
Worcester ........ 11,755,487 14,085,157| —16.5 145,679,693 174,694,717; —16.6 2,190,651 2,962,635, —26.1 4,357,742 4,369,105 
Conn.—Hartford _.__ 49,960,936 64,137,638] —22.1 589,290,196 768,282,453; —23.3 10,041,443 16,886,109; —40.5 22,188,735 22,884,094 

New Haven....... 27,745,597 29,383,114 —5.6 347,367,091 401,300,685) —13.4 5,893,522 7,201,847; —18.2 9,075,917 9,584, 
Waterbury -._-.._- 7,074,500 8,626,500! —18.0 92,233,400 te ES | | aes ait eke” Pe: SES NCTE: NR Rerlie Tite oti 
R. I.—Providence ._. 48,508,800 55,786,600) —13.0 573,896,200 683,796,100} —16.1 11,937,600 14,572,300} —18.1 19,154,900 19,184,700 
N. H.—Manchester _. 3,821,232 4,506,347); —15.2 30,476,780 40,029,420; —23.8 426,733 950,074) —55.1 926,489 908 ,636 
Total (14 cities)__..| 1,478,714,441] 2,093,758,260| —29.4] 20,712,338,570] 25,914,935,994| —20.1|/| 277,579,006) 512,656,871) —45.8|) 583,517,376) 641,641,598 
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CLEARINGS—(Continued.) 





Month of December. 


12 Months Ended Dec. 31. 


Week Ended Jan. 2. 









































Clearings at— 
Inc. or Inc. or Inc. or 
1931. 1930. Dec. 1931. 1930. . 1932. 1931. Dec. 1930. 1929. 
$ $ % 3 3 % $ $ % $ $ 
3 Second Federal Re/serve District|—-_New York- 

N. Y.—Albany_.._.. 23,997,001 27,221,665) —11.8 325,552,925 353,497,666) —7.9 7,399,738 6,608,161} +12.0 7,397,320 7,801,553 
Binghamton _____- 3,664,642 5,062,701; —27.6 56,384,50 70,199,795; —19.1 1,089,463 1,620,710} —32.8 2,245,790 2,160,914 
RR 141,903,436} 214,251,443) —30.5| 1,929,918,055| 2,604,443,330| —25.9 32,520,695} 50,243,148} —35.3) 60,501,660) 66,503,175 
age 3,734,581 4,889 91396 —23.6 50,753,092 51,364,283} —1.2 717,252 ; —. 636! —34.3 1,101,561 1,215,267 
Jamestown ....... 3,021,449 4,420,153) —31.6 45,134,008 61,741,471] —26.9 537,023 397,308) —61.6 1,832,137 11,596,238 
. + £=aeee 18,398,424,851|26,960,581,250| —31.8|263,270,393,958|347,109,528,120| —24.2)|/3,779,857,576(7, 024" 519,271] —46.2/8,196,279,044) 10 385 904 558 
| EEE 41,892,215 0,128,054 —16.4 494,981,674 599,571,946) —17.5 9, ,043 13,657, 703| —28.0 ,642,502 21,957,486 
a ae 18,461,458 23,805,855) —22.4 248,170,737 290,261,978) —14.5 5,026,941 6,943,919 —27.6 7,881,981 10,923,899 

Conn.—Stamford--__ 16,148,411 18,664,583} —13.5 163,862,476 208,474,112) —21.4 3,596,825 3,100,397} +16.0 4,016,642 4,595,256 

N. J.—Montclair____ 3,352,147 4,118,374) —18.6 36,619,217 41,073,525} —10.8 .068 876,428] —32.3 940,419 976,241 
|. ae 126.626.960 169,202,737} —-32.2} 1,541,778,781| 1,790,926,944) —13.9 29,400,441 37,398,978] —21.4 ,651,568 41,928,533 
Northern N. J__--_- 180,840,682 204,377,554) —11.5} 1,918,084,694) 2,250,855,686| —14.8 37,203,443 52,526,110} —29.2 59,087,520 55,439,064 
GH cchamcanes 7,858,976 8,870,859} —11.4 81,910,523 88,788,453) —7.7]) «._ weeccccc] eww cece] coccecl 2 weeenwen|  — coececce 
Total (13 cities) -._- 18,969,926,809)|27,695,594,624| —31.5/270,163,544,553'355,520,097,309| —24.0//3,907,506,508/7,199,985,769| —-45.7/8,398,580, 152/ 10601 002 184 
Third Federal Resierve District} —Philadelph|ia— 

Pa.—Altoona ____._- 2,490,351 5,182,352} —51.9 36,463,654 68,868,072] —47.0 428,812 ,047| —57.1 1,271,236 1,338,124 
Bethlehem --._.--.-. 16,099,258 16,128,140 —.2 172,417,920 225,717,798} —23.6 4,304,854 4,573,575, —5.9 4, 1 4,543,538 
I cians oeplestinue 3,349,000 4,578,034; —6.4 45,621,398 54,190,321} —15.8 561,000 By y —43.9 1,333,062 ’ ’ 
Harrisburg --_.-..--. 12,300,724 18,690,076) —34.2 172,873,869 , Se Xe eee Beane Scucl 8 sssseces| * Bebkvece 
Lancaster ......... 8,338,128 7,968,855) +4.6 119,589,615 100,081,996] +19.4 1,608 ,049 2,005,539) —19.8 1,703,638 1,613,351 
, ee 2,150,700 2,734,889) —21.4 28,219,603 ry Tey | Be | S| nn i ieee arene esea]: ceccenas]. seeunwee 
Norristown __..-.-- 2,624,412 3,275,597) —19.9 33,320,866 Te eS ee eee: ae eee Sicnl — seeageel eee 
Philadelphia _..._- 1, e 3 2, A i —34.8/ 19,701,000,000; 26,360, ,000} —25.3)| 270, ,000} 516,000,000} —47.7| 707,000,000) 665. . 
be eon, 12,316,346 13,863,648) —11.2 151,266,900 178,233,147| —15.1 2,519,359 3,149,996] —20. 4,838,939 5,117,082 
Ee 15,686, 20,074,051} —21.8 214,088,598 245,741,796) —12.8 ,975,750 . " —40.5 6,517,914 605, 
Wilkes-Barre. --__-_- 10,553,622 13,998,044) —24.6 148,081,121 178, oy 878| —17.0 1,967,830 3,918,083] —49.8 3,638,828 5,553,311 

SE PE 6,690,986 9,047,685) —26.1 87,995,778 105,501,365] —16.6 *900, 1,984,950) —54.7 2,113,193 2, 3 

N.J.—Camden-.-_._. 6,579,000 10,106,000} —10.6 84, f 118, 145,203 ae ee ee aconl sesesasel  seednnn 

eee eee 18,688,000 ,909,000} —10.6 216,600,000 220,839,000 —5.3 4,539,000 4,724,000} —3.9 5,510,000 5,463,695 
Total (14 cities)_.._| 1,461,867,333| 2,206,556,371| —33.7| 21,212,375,322| 28,151,933,548| —24.7|| 289,804,654] 543,356,200) —46.6} 738,821,988] 707,590,165 
Fourth Federal Re|serve District|—Cleveland— 

Ohio—Akron--_...-.. 41,654,000 17,814,000} —91.9}| 4142,973,000 244,201,000) —37.0 297 ,Q00 3,570,000) —91.7 5,440,000 7,443,000 
| eee b 15,349,319 anne x114,405,071 209,510,783) —40.2 b 3,330,092 eign 3,918,5 4,569,125 
Cincinnati. ....-.. 216,219,165 267,618,589} —15.5| 2,837,577,247| 3,202,938,421] —11.5 43,193,519 58,836,018} —26.8 74,544,830 78, 227, 452 
Cleveland_.......- 363,491,970 518,050,980; —29.9} 5,123,450,082| 6,637,913,338| —22.9 82,210,949) 123,716,805) —33.5 ,000, 167 638,674 
Columbus--.......-. 39,716,800: 63,883,800; —37.8 602,282,400 792,932,400) —24.1 ,613,800 14,689,400) —55.0 16,763,000} 20,806,300 
Hamilton.......-- 2,230,749 3,596,597) —35.3 36,640,370 pT ee | eee: im eeecien cst  wehencnset?  Senpeehs 
WE vihuscdiemes 705,530 1,320,668} —46.6 13,906 ,676 Se ee eee Ram eigen ee ee ee eT 
Mansfield_.....-.. c 6,633,404 wad x63,516,115 93,261,261) —31.9 c 1,254,787 ‘ene 1,747,060 2,084,914 
Youngstown _..... e 16,732,302 Re x156,359.778 9,844,604) —39.9 e 2,794,396 eene 4,188,217 5,803,874 

Pa.—Beaver Co..-..-. 1,094,212 1,986,674| —42.3 16,603,4 Sa ")  ecceneal 8 sewencue woes] cccccece| cecceccce 
DUAR. ccnanccecs 617,802 7,664); —15.1 7,229,156 A 4: Be ¢ Wi eS Se eee vil s*eceens ecwceece 

SPEARS 1,623,210 5,857,113] —72.3 38,941,357 81,102,560} —52.1 aa altlecel eeshaiieal dente sooseces eonecee 
Pittsburgh -.-.....- 466,814,424 843,648,514) —44.7| 6,655,620,4 246, ,336) —28.1 103,404,154) 157,768,512) —34.5| 195,500,000 185, 983,048 

Ky.—Lexington--.-.-- 7,368,203 ’ ,098;} —0.9 62,092,335 $3,250,006, —BEBiiecececca] 0 Ssecuene cece] ececesast ~ “aseesiico 

W. Va.—Wheeling -_- 9,305,420 16,546,828) —37.3 142,325,210 SE Fe. ee” Séccaewal °° coveeecz et eee nro ee ees 
Total (15 cities)...| 1,110,841,485) 1,787,106,550| —31.7| 16,013,922,705| 21,145,822,948) —23.8]| 235,719,422) 365,960,010} —35.6} 467,101,663) 472,596,387 
Fifth Federal Rese|rve District—|Richmond— 

W. Va.—Huntington- 2,640,693 5,041,093| —47.7 30,830,709 56,337,080} —45.1 son, 477 941,750} —51.1 1,272,148 1,350,230 
Va.—Norfolk -....-- 16,027,099 21,192,264; —24.5 178,403,799 213,137,682) —16.3 2,186,202 3,606,223) —39.4 4,574,062 6,972,709 
Richmond---..---- 143,473,174 193,506,636| —25.9| 1,748,565,239) 2,286,520,865| —23.6 24, 538. 225 36,951,000) —33.6 45,178,000 439, 
N. C.—Raleigh____-_- 6,202,097 12,078,766| —48.7 85,568,908 Tae ae = a nenenal ' beonkewe cose] 2 weeeeese|  —weecoece 
8S. C.—Charleston --- 6,625,308 8,672,817| —23.4 84,584,417 110,235,165) —23.4 *1,000,000 2,022,731| —50.6 3,000,000 3,155,488 
Columbia. .......-. 8,809,752 10,095,707; —12.1 101,035,483 eS eee eres ee Bee eee Ce ee 
Md.—Baltimore----_- 289,578,031 410,891,792} —29.6) 3, — 615,868} 4,820,464,324| —20.2 73,415,823 85,951,697| —14. 6 107,583,321} 116,816,578 
PreGerek.. . -ncccn= 1,259,480 2,097,018] —39.9 ,963,999 OR I Ee | Oe Ee Reel? Wendl | Sebesaath Tones’ 
Hagerstown .-_.--_- *1, % 2,775,998) —46.0 38° 236,388 Ry Re : Speers ey <asel sensenenl(:.) iL saenes 
D. C.—Washington - - 101,680,374 117,573,071| —4.1| 1,233,276,777| 1,317,607,594| —6.4 21,919,902 26 ,020,374| —15.8 27,649,681 30,151,643 
Total (10 cities) -_- 577,796,008 783,925,162) —26.3| 7,358,081,587| 9.076,063,317| —17.9|| 123,516,629] 155,493,775) —20.6| 189,257,212) 201,885,648 

Sixth Federal Rese|rve District—|Atlanta— 
‘enn. Knoxville. ---- 14,700, 11,000,000; +33.4 144,145,834 143,741,364; +0.2 2,570,218 *2,500,000} +2.8 3,560,349 3,221,618 
Nashville. ......--. 46,704,926 74,577,551| —36.1 528,043,516) 1,078,748,051| —40.9 9,937,167 14,151,914) —29.8 19,453,033 23,132,352 
Ga.—Atlanta -...---. ,800, 187,854,150) —20.8| 1,835,600,000) 2,258,286,150) —18.8 3 : 42,605,033) —17.8 1,154, 59,652,638 
Sl teenie abide 5,629,773 7,374,627| —23.6 68,233,406 89,214,260, —23.4 1,417,637 1,243,872} +13.0 2,043,165 2,379,155 
neon Bates 2,586,251 3,635,753) —28.9 35,921,053 ek Re 62 eee ee a ee woes| 8 8 0«s wemeeennl 8 =—«-_ woe ease 
ee a 3,152,281 5,631,828) —44.1 38,868,396 72,467,235 A! 484,914 1,135,535) —57.3 1,489,714 1,843,763 

Fla. —Jacksonvilie- 48,501,603 48,183,093) +0.6 589,169,980 675,293,206) —12.8 9,579,520} 11,583,979} —17.3| 23,282,000}; 16,839,499 
, = eaaeeeeeee 6,389,409 7,913,489) —19.3 73,091,638 Re eR. P| eee ey eee coesl _ snceueeal | sesubees 

Ala. a.— Birmingham. 48,851,442 75,059,677| —34.9 668,758,940; 1,010,297,655| —33.9 10,582,777 16,961,764) —37.6 28,437,466 26,908,610 

Ne 5,073,820 7,711,306} —34.3 67,631,437 642,806] —27.2 849,730 2,041,079] —58.4 2,435,207 2,379,109 
Montgomery - - ---- 2,862,680 4,133,154) —30.8 36,472,025 56,266,519 EE Gee SAE, et oe eS aa © > eaemaabee, |, ladamiaiion 

Miss.—Hattiesburg -- 3,776,000 5,321,000) —29.1 54,814,000 pe EE SF aaa eee eoonl 8 80s. weweeses|) 8 =—s_—s we sw ewe 
Jackson ...... nes 5,809,945 9,441,436) —38.5 72,851,103 108,145,650} —22.5 730,000 1,718,000} —57.5 1,992,515 2,488,000 
Meridian... -- 1,394,459 2,536,692; —45.1 20,051,882 Sane we = 8 cccdl | eceuwerd andel . .wangitdel) (+7 Gguiieee 
Vicksburg 86,320 862,566) —20.5 7,230,656 9,958,037 —27.4 176,447 248,732) —29.1 333,583 642,091 

La.—New Orleans--- 149,080,238 197,571,381} —9.4 2,010,081,171} 2,315,469,043| —13.2 31,589,982 60,366,090) —47.7 53,543,515 67,332,878 
Total (16 cities)... 492,999,148 648,807,703) —25.1} 6,250,965,037) 8,156,611,273| —23.4|| 102,918,392] 154,556,598] —33.4] 187,725,455) 206,725,623 
Seventh Federal R'eserve Distric|t—Chicaszo— 

Mich.—Adrian--.... 706,297 822,116) —14.1 8,180,171 10,745,160} —14.5 128,095 181,780} —29.5 299,813 364,363 
Ann Arbor..-..---- 3,608,022 3,793,255, —2.2 41,590,133 46,278,924, —10.2 *250,000 588,974, —57.6 1,159,734 1,041,025 
ON TIS 424,303,972) 643,133,812) —34.1) 6,167,174,197| 8,440,151,513| —26.9 92,218,644] 170,701,620) --46.0) 201,518,955) 166,346,695 

Spee gepes 8,220,528 10,269,200} —10.3 108,036,196 145,865,362] 25.91)  «§. cccccone] 0 wu eaenee <aeal 4 auuncaet °" “Seabee 
Grand Rapids--..-. 15,135,587 23,410,047; —35.4 226,598,531 287,853,084) —21.3 3,058,720 5,171,542) —40. 9 6,076,080 9,101,695 
pS RO 2,917,921 3,660,000} —20.3 39,554,042 57,646,083) —31.4)} .......-| ...----- canet ‘eaniiamesn ~ Ceti 
i ccnenneed 8,812,718 12,031,178| —26.7 145,420,362 175,838,800} —17.3 835,200 3,074,640| —72.8 3,479,945 2,831,044 

Ind.—Ft. Wayne-..-.. 6,613,214 13,288,609; —51.4 105,873,979 166,730,598| —36.5 1,280,660 2,452,441| —47.8 3,866,000 2,930,129 

as 12,553,754 18,097,734; —30.7 174,387,000 253,971,064; —31.3 pe ak os ies RMR R p: oeahe wahubewd ALD. ps 
Indianapolis_....-.- 63,811,188 82,215,000) —22.4 849,784,533) 1,092,108,000| —22.2 14,160,000 19,200,000; —26.2 25,551,000 26,859,000 
South Bend--..--.--. 7,346,241 10,949,894) —23.8 89,275,411 135,223,195) —33.9 1,545,194 3,261,573] —52.6 2,636,228 3,981,130 
Terre Haute-.....-. 16,272,757 20,762,956) —16.9 218,426,383 263,191,437; —17.0 3,781,125 6,119,000] —38.2 7,310,811 7,164,205 

Wis.—Madison-_-... 9,483,35 10,463,208} —9.3 119,292,200 DL “IE 8 eueeuacsl  sevenand aed '\weheeesel  . sean 
eg apie iaiaiall 84,097,630 111, co 612) —24.8| 1,156,535,379|] 1,487,453,843| —22.2 15,945,391 25,753,362) —38.1 32,393,713 36,549,626 
(OSS eee 2,157,665 2,962,260) —27.2 ,488,526 Fe eS eee: mass ctl -tsabebeend ‘“smamane 

seneetas Rapids- 3,781,562 13,078,499; —70.9 119,839,034 158,788,202) —24.5 685,114 2,729,324, —74. 9 3,121,741 3,194,190 
Davenport--.....-. 33,755,443 47,279,574, —28.6 543,981,296 CC aie gee eee Bed pe: Re eee Be cre ae 
Des Moines-.-....-.. 23,994,882 32,123,695) —25.4 335. 156.684 439,220,462} —23.7 4,661,530 7,409,955| —37. i 10,755,233 9,569,733 
CREE. Ccustineo *1,000,000 2,026,821) —50.7 17,648,595 oe oe ee aaa eaeseat = ~ Coos 
ee Ci 14;285,997 18,312,329) —20.1 202,166,116 298,998,273) —32.4 2,318,635 3,440,775| —32.6 5,877,173 7,148,827 
Waterline. cocccceoe 2,234,082 4,874,364| —-52.1 37,553,768 71,518,177) —47.5 46, 46 ,040| —57.3 1,576,074 1,776,069 

Illinois — Aurora... -- 2,701,466 4,332,071| —36.2 41,727,767 83, TCT wma 8 86ecacadesh = 8  aachennn bP eee: Ree ka 
Bloomington--.-..-. 5,060,887 6,721,758| —23.3 74,452,752 2,540,349) —19.5 920,324 1,460,906} —37.0 1,687,250 1,887,312 
Cee écedesoun 1,263,090,080; 2,098,385,706| —-39.8) 19,201,221,287| 28, 707. 627,136) —33.1 267,850,613) 497,560,486] —46.2| 646,222,646) 824,125,280 
eee: 2,993,629 4,524,968) —33.9 5,262,258 2,009,970, —27.0 48,241,503 87,700,885 —45.0 1,126,492 1,486,640 
DMA: woccecaunae 11,540,685 16,122,801) —28.5 158,019,046 233° 987,210| —32.5 2,015,795 3,612,851] —44.2 5,634,578 6,321,327 
MOORING. «cesaben 5,483,072 11,581,202) —52.8 94,715,140 156,682,125| —39.5 8,042 2,236,182] —60.7 3,302,377 3,771,507 
Springfield.......- 8,427,106 10,684,111] —11.8 111,633,366 133,250,054) —16.2 1,298,012 2,102,113) —38.3 2,443,219 2,814,933 
Total (28 cities)..-.| 2,044,389,741) 3,237,541,785| —36.8| 30,463,994,163| 43,810,366,289| —-30.4|| 462,519,004) 845,804,449) —45.3| 966,039,139/1,119,268,130 
Eighth Federal Re/|serve District|—-St. Louis— 

Ind. — Evansville. ... 13,786,420 22,187,000| —37.9 209,875,510 241,354,305) —13.0 *1,500,000 3,700,000) —59.5 4,314,149 6,884,506 
New Albany...--- 540,2 1,243,668) —56.6 11,776,615 eR re YE eee a eee ree Re ees Bee 

Mo.—St. Louis.....-. 344,822,584 510,467,808) —32.5| 4,587,620,932| 6,146,332,080| —25.3 76,800,000} 131,000,000} —41.4| 167,300,000) 192,200,000 

Ky.— Louisville--...-. 88,816,581 102,368,456) —-12.2) 1,134,398,884] 1,850,136,498) —-38.7 16,413,457 21,556,673) —23.9 36,853,055 41,460,232 
Owensboro.-....... 81,619 1,862,527| —41.9 13,908,091 20,386 ,427| —31.8 229,854 449,697 8 43,304 706, 
Paaiteh<consecece 3,905,638 5,608,923) —30.4 63,876,121 G6 COR ee ~ERB cassenael’ 'swsnesna S86. eanaeuial ~~" henneee 

Tenn.— Memphis... 58,670,634 ,902,756| —14.7 660,399,481 954,000,029; —30.8 10,536,022 12,503,223) —15.7 21,426,000 24,719,678 

lil. —Jacksonviille-_-.-.-. 496,410 726,822} —31.8 7,603,089 10,567,352) —28.1 ,100 ,764| —34.2 418,678 550,342 

OS aetna 3,144,938 2,603,879| +20.7 40,480,301 60,986,238] —33.6 *275,000 519,224) —47.0 1,290,317 1,588,089 

B& Total (9 cities) ..--- 515,165,082 715,971,839) —28.0| 6,729,939,023) 9,396,706,727| —28.4|| 115,865,433] 169,897,581| —31.8] 232,345,503) 268,119,41 
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CLEARI NGS—(Concluded.) 
Month of December. 12 Months Ended Dec. 31. Week Ended Jan. 2. 
Clearings at— 
Inc. or Inc. or Inc. or 
1931. 1930. Dee. 1931. 1930. Dec. 1932. 1931. Dec. 1930. 1929. 
% $ % 3 Bd % s $ % 3 $ 
Ninth Federal Resierve District|—Minneapoli|s— 

Minn.—Duluth_.-.-..- 5,607,045 2,920,233) —31.9 205,222,340 279,895,777| —26.7 2,415,575 4,938,697| —51.1 4,822,248 5,681,086 
Minneapolis._...-.- 251,664,230) 324,080,761) —22.3) 3,172, 021 ‘285 4,016,265,425| —21.0 46,315,677| 67,128,991; —31.0| 76,965,546; 80,711,396 
Rochester. ..- 930,506 1,051,445) —11.5 16,116,042 SE HES es enre e ck: tao car 
St. Paul....- 83,120,366 99,573,802) —16.5 1,016, 105.672 1,200,088 ,456| —15.3 14,813,033 17,914,803) —17.3) 22,092,310) 30,298,7 

N. Dak. —Fargo.---- 8,685,647 933, —2.8 98,629,575 102,983,785| -—4.2 1,469,226 .723,464| —14.8 1,826,992 1,965,577 
Grand Forks..-..-. 5,617,000 6,633,000) —15.3 73,206 ,000 NR EF eS ame Sou. ,. . . aiakaaina. ° aiediaineiiies 
OS GASES 1,075,414 1,518,582) —29.1 14,096 ,306 SSR, Menten =! at niaeeee  *. eomneaee 

8. Dak.—Aberdeen - - 2,905,804 4,661,079| —37.6 40,694,983 53,202,133) —23.5 539,188 770,756| —30.0 1,179,483 1,376,643 
Sioux Falis......-.- 5,049, 8,159,000) —38.1 77,531,404 eT , SO: Bie aaa Bi REIT ST pps eee 

Mont.—Billings----- 2,026,069 2,922,249} —30.7 26,844,486 33,136,648) —19.0 281,885 460,154 —38.7 442,154 760,490 
Great Falls..----- 3,099,817 4,451,783) —30.4 40,200,012 oR Oe EX 2 ee nr ae ani ioe 6 (eee See 
i orks Seca inane 10,380,206 14,445,818} —28.1 129,487,579 158,239,335) —18.2 1,756,278 2,743,163) —-36.0 3,254,000 3,761,000 
Lewistown--.-..-..- 304,347 391,055) —22.2 3,119,445) CEE FERS Setiecmeedll<-/- senmatien cpl CP REE OE: PGR Ao oo OE 
Total (13 cities)_..-| 390,465,843) 499,742,211] —21.9| 4,913,275,129| 6,135,244,372; —19.9 67,590,862} 95,680,028) —29.4| 110,582,733) 125,554,938 
Tenth Federal Resierve District|— Kansas Cit) y— 

Neb.—Fremont --.--.- 881,900 5 ot ee —33.1 12,977,782 16,296,319} —20.3 177,087 282,199) —37.2 361,953 491,492 
PEE, ccnccnnen 846,845 2,092,882) —61.4) 16,382,735 26,305,091| —37.7 118,008 389,502} —69.7 565,573 557,728 
ERS 10,505,869 13,836,464) —24.1 147,152,318 175,817,374; —16.3 1,720,071 3,050,084) —43.6 3,458,370 4,999,338 

ES 119,527,128 173,242,465) —31.0| 1,724,857,290| 2,183,257,401; —21.0 24,060,381 35,158,849) —31.6| 40,036,932) 39,966,406 
.-—Kansas City-- ,849,219 9,916,867, —0O.7 119,217,029 SAEs. Sl ~ neennceal  seeeecmebees A SERS MA 
I a se cctadbletad ante wt 10,538,680 15,050,519} —30.0 134,079,333 170,679,470) —21.4 2,002,815 3,680,012) —45.6 3,292,583 4,427,347 
WHR acuseveca 19,494,069 29,043,737, —32.9 258,977,982} 366,334,805, —29.3 4,417,740 6,501,408) —32.0 7,899,815 9,992,474 
issouri—Joplin ..-- 2,151,640 3,133,405) —31.3 25,247,753 hee Kal | ekkenuadl .-seamedod RAE, BRO EE Me 
| ee 330,492,712) 495,496,360) —33.3 4,399.86 1,852 6,302,246,728| —30.2 65,196,561; 106,016,383) —38.5| 128,078,099) 125,786,168 

St. Joseph..---..- 14,336,945 22,695,383) —36.9 202,405,835 289,851,742' —29.8 2,730,963 4,322,762 —36.8 ,152,992 6,623,708 

Okla.—Tulsa_...---. 24,348,987 35,778,359; —31.9 304,545,105 Se OR ge | a eee or AE ORES LS a 

Colo.—Colo. Springs- 3,990,482 ,097,106| —21.7 51,016,097 61,740,658) —17.4 250,742 598,671) —58.1 797,626 1,087,572 
a 102,583,539 143,447,264) —28.4| 1,295,070,787| 1.694,207,214| —23.6)), --------| -------- ciicet. Soaeeceee oe ce 
Pueblo. its oe beni eae 4,517,800 6,316,657, —28.5 62,042, 178} 79,301,193; —21.8 802,647 1,357,988) —40.9 1,533,432 1,800,410 
Total (14 cities) _..- 654,065,815; 956,564,861] —31.6] 8,754,834,076} 12,011,213,880) —27.1|| 101,479,015) 161,357,858) —37.1| 192,171,375) 195,732,643 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin __..-- 4,949,816 6,385,938] —22.5 74,429,043 76,981,831; —3.3 960,532 1,240,976| —22.6 1,285,597 2,046,421 
Beaumont-------- 5,683,949 ,829, —27.4 75,506,339 Te “SNELE . anckeasecl | wamaieeme FRE: BE eee ee i ene 
DS a waned 143,636,413 174,024,000] —17.5| 1,803,330,859| 2,122,364,049) —15.0 29,154,978) 35,699,076) —18.3| 64,266,238) 63,847,918 
El Pago.....-...-- »232,605 23,500,496) —43.7 207. 711,013 So ee re Bae eee LATO: RE SEE BREE 
Fort Worth......- 31,269,472 40,912,000) —23.6 380,876,507 520,252,889| —26.7 4,749,037 6,804,667; —30.2 10,921,550 13,240,481 
Galveston.._....-- 12,353,000 15,510,000) —20.4 132,167,000 9,440, —26.3 3,419,000 4,366,000} —21.7 3,933,000 6,727,876 

Re asaes 104,642,255 141,279,723] —25.9 »385,063,619| 1,676,248,710) —17.3!}} --------|  -------- mies abactooul |. wokheeee 
Port Arthur.....-- 1,766,136 586, —31.7 23,383,175 ee Ce §; i ae: ee ae a  ‘Seakeaeen. . mae 
Wichita Falls__._-- 3,200, 7,160,000} —55.3 52,992,000 RF a, epee ee PE eS ge tS ae 

La.—Shreveport_---_. 11,882,909 15,697,144 243 170,470,477 237,800,692) —28.3 2,767,162 3,612,134) —23.4 8,279,485 6,876,906 
Total (10 cities) _._- 332,616,555 rege om —23.5| 4,305,930,032| 5,344,350,252 a 41,050,709} 51,722,853) —20.6| 88,685,870) 92,739,602 
Twelfth Federal Rieserve Distric|t—San aes na 

Wash.—Bellingham -- 2,353,708 3,431,000) —31.3 33,466,194 CO RS a een Soe Sn ecren ss ee 
RR 115,105,374 153,637,442); —25.1| 1,563,461,845) 1,997,926,280) —21.7 23,187,641 30,763,850) —24.6| 40,585, 54,127,964 
I ia accesses ca 39,322,000 47,621,337, —17.4 466,630,000: 569,737,000; —18.1 ,846, 10,875,000} —37.0 12,084,000; 13,795,000 
EDD cvtidinaacadl 2,871,510 5,499,105) —47.8 42,897,787 60,000,038) —28.5| 460,788 926,161} —50.2 1,659,345 1,570,883 

Idaho—Boise-_-...... 5,683,224 7,632,813) —25.5 67,401,994 en Sa kee . _eeennnnd SG LT LS, aa ee 

Oregon—Eugene..-._. 1,142,000 1,580,000} —27.7 15,124,000 SR A |. wencdsad - . nabuwaen tse Ces GS. ee 

i cinamnmnca 97,556,845 135,074,129) —27.8} 1,384,174,31 1,769,799,112)| —21.8 17,685,031 25,724,701; —31.3) 36,088,194) 37,861,988 

Utah—Ogden _.....- 3,287,576 ,820,936| —5.8 48,712,606 SER SED | exewnedl = wiesicne i ee eee Bae as ee 
Salt Lake City....- 63,981,710 87,330,002) —26.7 715,077,670 917,786,774| —22.1 14,938,985, 20,405,234) —26.8| 22,663,287 19,769,698 

Arizona—Phoenix--__ 11,706,369 16,391,000) —28.5 156,930,482 199,060,000) —21.3]} -...-...1 .......- ma. dahehaaut scukaeu 

Calit.—Bakersfield_.-. 3,869,233 5,238,751] —26.1 426, Ce “ae eanncnsel’ ptnecson ee Tee eee 
Berkeley .......... 18,184,887 19,812,166] —8.2 200,954, DT “EE -  wasctanrel  sasdnanel SS TERA RS eee 
Long Beach......- 305,298 32,276,686) —37.1 272,436,183 365,062,994; —25.4 3,599,698 6,582,675| —45.3 7,557 ,962 8,994,639 
Los Angeles....._- No longer will |report clearing|s. No longer will| report | clearings 
M ea 2,240,100 3,216,406| —30.3 30,577,718 50,561,882} —39.5)} .....---|  -.--..-- SA allie aR. MMe Ree 

naib issihaladads 19,837,025 25,261,651) —21.4 240,082,609 293,876,641; —18.3 3,338,745 5,618,826] —40.5 5,819,944 2,320,956 
Riverside_-...... 3,572,950 3,496,037, +2.2 41,590,830 Pn ES. tacucgent: dees Sia = ale 
Sacramento... ..-. 35,807,869 30,664,223) +16.8 389,910,876 648, +9.9 4,923,409 4,505,885, +9.3 6,516,798 6,030,498 
San Diego_......- 18,924,523 24,475,403) -—22.6 217,365,45 276,387,907} —21.3 3,473,998 5,279,164) —34.2 6,077,854 6,919,117 
San Francisco--_--_- 560,426) 742,770,345) —25.3) 7,142,159,353) 9,558,593,667| —25.3|| 110,993,424) 130,614,991; —15.0} 197,440,246) 223,883,812 

Ci cwtieoe: 10,617,838 13,233,437; —19.8 132,151,816 157,352,616) —16.0 1,733,243 2,812,259) —38.4 4,059,110 3,931,327 
Santa Barbara-.--..- 6,598,644 9,414,548) —29.9 86,054,117 104,427,920) —17.6 1,269,852 1,768,630) —28.2 2,147,430 1,823,061 
Santa Monica.._-- 6,090,794 9:064,058 —32.8 82,058,604 102,745,953) —20.1 888,396 1,629,593) —45.5 1,924,011 2,246,563 
Stockton ......... 6,844,906 8,686,600) —21.2 81,320,606 108,272,700) —24.8 1,087,517 1,440, —24.5 1,826,500 2, 328,100 100 
Total (24 cities)_...| 1,050,464,809| 1,393,622,075| —24.6|) 13,458,966,367| 17,482,397,665) —-23.0||} 194,426,127| 248,934,969) —-21.9} 345,449,217 385,783,606 
Grand total (178 cities) |29,079,313,069/42,464,075,937| —31.5/410,338,166,564)|542,243,060,904) —24.3|/5,919,700,761| 10505 406,961| —43.7|12500 277,683) 15018 639,936 
Outside New York-_--_/|10,680,888,218)|15,503,494,687| —31.1/147,067,772,606/195,133,532,784| —-24.6/|2,139,843,185|3,480,887,690| —38.5 miieteneesael ms eaten 














CANADIAN CLEARINGS FOR DECEMBER, Y EAR 1931, AND FOR WEEK ENDING DEC. 31. 





















































Month of December. 12 Months Ended Dec. 31. Week Ended Dec. 31. 
Clearings at~ 
Inc. or Inc. or Inc. or 
1931. 1930. Dec. 1931. 1930. Dec. 1931. 1930. Dec. 1929. 1928. 
Canada— $ $ % $ $ % $ 3 % $ 3 
_ | ennai ize 455,021,110) 568,116,618] —19.9| 5,773,473,678| 6,917,957,798| —16.5 69,063,386] 125,351,818] —44.9] 126,224,334] 181,405,912 
Re wnindsnincaee 386,969,465| 477,703,707| —19.0} 5,134,895,419| 6,036,838,536] —14.9 62,371,754| 78,988,196] —21.0} 115,643,237| 144,836,090 
TR nccstncuuee 194,067,819] 186,949,704) +3.8] 2,253,265,542) 2,517,469,597| —10.5 28,850,654] 32,267,816] —10.6| 46,658,554| 59,665,232 
Vancouver_......__. 84,503, 892 77,624,994] +8.9 815,227,626 914,132,520) —18.0 12,173,481] 13,381,721; —9.0} 18,752,256) 23,208,519 
Hd ad aoinreeare 28,678,556 31,646,219] —9.3 323,349,843 372,586,710] —13.2 4,982,564 5,422,740} —8.1 6,784,241 8,045,936 
OS oe 22,462,711 28,515,459] —21.2 285,394,664 339,596,344) —15.9 4,152,031 4,820,001; —13.9 6,214,633 8,727,502 
Reema 12,306,066 14,608,296] —15.8 150,986,611 174,720,945} —13.5 2,118,940 2,616,593) —19.0 2,081,500 3,763,121 
Hamilton.....-..... 20,008,220 24,736,866] —19.1 247,414,617 310,976,401] —20.4 3,530,588 4,493,393) —21.4 6,500,560 6,375,461 
eee 26,497,814 37,813,817| —29.9 319,979,949 451,865,100) —29.1 4,133,904 5,679,438| —27.2 9,667,467| 13,896,327 
RR eeehae 9,244,148 9,732,561] —0.5 115,510,903 124,234,187} —7.0 1,584,155 1,720,124) —7.9 2,567,620 2.841,537 
nee 7,446,179 9,857,923] —24.5 95,261,089 125,903,653) —24.3 1,184,778 1,404,372) —15.6 2,093,059 2,370,045 
ee wdiscincatwes 12,873,240 14,679,129] —12.3 145,511,214 168,006,976) —13.3 1,964,988 2,665,354) —26.3 3,563,075 3,565,844 
Edmonton.......__. 22,957,601 26,261,838] —12.6 231,243,017 296,550,901| —22.0 3,486,954 4,093,919| —14.8 3,377,846 7,422,488 
ER ca sun inéinne 21,515,120 19,926,844] +8.0 193,486,878 252,891,214| —23.4 3,522,452 3,364,797| +4.7 5,657,740 3,306,341 
“Se 2,047,969 2,213,608] —7.4 21,015,878 26,763,125| —21.4 327,491 384,108} —14.7 539,871 691,894 
Lethbridge..._...._- 1,878,271 2,138,912] —22.9 20,813,263 29,064,091] —28.3 294,644 404,919] —27.2 562,175 675,922 
Saskatoon.......... 7,928,394 9,686,927) —18.2 89,784,763 117,776,087| —23.8 1,299,568 1,749,397| —25.7 2,484,817 2,967,327 
Moose Jaw.......... 3,048,649 4,201,556] —27.4 38,151,255 59,359,874| —35.7 521,892 672,075| —22.3 1,198,359 1,701,543 
Brantford........... 4,340, 5,577,966| —22.3 48,891,243 58,149,011] —15.9 789,186 958,732| —17.7 1,258,507 1,452,050 
Fort William________ 3,114,877 3,853,618] —19.1 34,737,532 43,514,483] —20.1 524,515 643,374] —18.5 874,271 1,017,879 
New Westminster-___- 2,438,353 3,407,686] —28.4 31,111,821 43,641,532] —28.7 438,478 549,429) —20.2 912,140 96, 
Medicine Hat..____- 1,130,213 1,418,249] —20.3 12,319,717 17,302,533] —28.8 178,824 194,347, —8.0 327,228 459,747 
Peterborough... ..__. 3,348,235 4,318,228] —22.5 38,026,819 47,057,616| —19.2 545,261 802,641} —32.1 796,494 975,447 
Sherbrooke. .....__- 2,960,024 3,645,895] —18.8 37,092,629 45,958,555) —19.3 503,117 630, —20.3 803,889 1,007,259 
BORON... cacccance 4,654,061 5,842,399] —20.3 50,209,227 63,411,042) —20.8 726,910 1,055,789} —31.1 1,208,871 1,230,469 
Sea 12,249,065 14,705,111] —16.7 149,917,403 214,689,007} —30.1 2,068,117 2,938,222) —29.6 3,932,725 6,642,699 
Prince Albert_...____ 1,731,694 1,943.779| —10.9 19,749,372 22,887,312] —13.7 311,173 229,708) +35.5 71,135 ‘6 
Moncton. .......... 3,667,655 3,901,249] —6.0 38,911, 51,039, 200 —23.8 676,079 725,764, —6.8 965,765 1,033,949 
eR Sela 185, 3,505,432} —9.1 35,591,744 44'029,368| —19.1 532,147 599,188} —11.2 739,532 971,760 
SEO coneweccace 2,826,795 3,255,010] —13.1 27,278,586 32,213, O88 —15.3 494,296 629,818} —21.5 757,292 759,753 
Asap egrlaaiejagaie 2,302,786 2,888,352} —20.1 25,489,520 36,465,041] —29.9 253,638 - —37.8 751,538 590 
 knnadntanon 2,895,193 4,157,292] —30.3 36,319,005 57,857,754 —37.2 512,204 OT EE ee Re oe teste 
Total (32 cities)._.._| 1,370,300,078| 1,609,135,244 —14.8] 16,840,412,406| 20,094,909,690! —16.21| 214,118,169] 684,346,248] —68.7| 374,370,731] 492,914,873 
* Estimated. ecks direct, no clearings figures available. c Three large banks closed, clear- 


ing house not functio: 


a No longer reports weekly clearings. b 
ning. d Figur 


Remaining banks exchanging ch 
es smaller due to merger of two largest banks. e Clearing house discontinued. x 10 months’ figures. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the bad setback on Monday, and the further 
weakness on Tuesday during which many new low records 
were established, the stock market has shown decided 
recuperative tendencies the present week. The sharp re- 
bound on Wednesday carried many of the active speculative 
favorites to new tops for the present movement. The sus- 
pension of Gurnett & Co. on Tuesday had a depressing 
effect for a brief period, but the market quickly recovered 
a goodly amount of its early losses. The weekly statement 
of the Federal Reserve Bank of New York issued after the 
close of business on Thursday showed a further recession of 
$23,000,000 in brokers’ loans in this district. This makes 
the 18th consecutive drop reported by the Federal Reserve 
Bank of New York and brings the outstanding total of these 
borrowings down to $568,000,000, the lowest figure since 
Feb. 1 1918 when the amount reported was $510,179,000. 
Call money renewed at 314% on Monday morning, continued 
at that rate until Tuesday afternoon when it dropped to 3%. 
A further recession occurred on Thursday afternoon when a 
rate of 244% was established, and remained unchanged 
during the balance of the week. 

Prices were fractionally higher during the first hour, at 
the half-day session last Saturday, but the rally did not hold 
and declines were in order all along the line. Trading was 
very moderate, though heavy sales were reported in one or 
two special issues. Many prominent traders were still 
absent and as sellers were in the majority, prices continued 
to move downward. One of the outstanding weak spots was 
Western Union Telegraph, which slipped back nearly 5 
points. Amer. Tel. & Tel. and Westinghouse Electric were 
somewhat reactionary, the latter dipping to a new low, and 
Auburn Auto sold down about 6 points, closing at 125. The 
principal changes on the side of the decline included such 
active stocks as Allied Chemical & Dye, 2% points to 5734; 
Atchison, 3 points to 82; J. I. Case Co., 2 points to 387%? 
International Business Machines, 414 points to 100; Peoples 
Gas, 3% points to 11444; Union Carbide & Carbon, 24% 
points to 28%, and United Fruit, 24 points to 214%. As 
the session came to an end, the market was slightly more 
active, though prices were still weak with many leaders 
down to the minimum for the current movement. On 
Monday, the market again declined and a number of the 
outstanding leaders registered new lows. The opening 
hour gave promise of a fairly active session, but trading fell 
off and the trend turned downward with losses ranging from 
2 to 4 or more points. Several prominent issues dipped to 
new low levels for the present movement, the list including 
such stocks as Consolidated Gas, General Motors, American 
Can, Westinghouse, General Electric, Amer. Tel. & Tel., 
and J. I. Case Co. Auburn Auto was off about 6 points, 
but did not get down to its 1931 low. Toward the end of 
the session a modest rally got under way, but the final 
quotations showed no material change. The recessions 
included among others, Allied Chemical & Dye, 2% points 
to 6334; Atchison, 2 points to 80; Coca Cola, 34% points to 
100%; Columbian Carbon, 2% points to 314%; Eastman 
Kodak, 5% points to 73%; Endicott-Johnson, 2 points to 
25%; Homestake Mining, 4 points to 125; International 
Business Machines, 43% points to 9514; Norfolk & Western, 
7 points to 111; Southern Pacific, 254 points to 25%, and 
Union Pacific, 3 points to 68. Trading was quiet at the 
close, with most of the market leaders weak, and prices off 
from 1 to 4 or more points. Stocks were again under selling 
pressure during the early trading on Tuesday, but rallying 
tendencies developed later in the session and the final quo- 
tations were only fractionally down on the day. The day’s 
turnover was approximately 1,418,619 shares which was 
under the total of the preceding day. Among the active 
stocks yielding below the previous close were Brooklyn 
Union Gas, 2) points to 7214; Vulcan Detinning, 2% points 
to 22%; United Biscuit, 2 points to 90, and Detroit Edison, 
3% points to 109. Trading continued fairly steady to the 
end with the principal market leaders slightly lower on the 
day. 

The market moved briskly upward on Wednesday, and 
while the early advances were temporarily checked by 
profit taking, late support sent prices upward and numerous 
gains, ranging from 2 to 12 or more points, were registered 
at the close. The advances were not particularly spectacular 
and with the possible exception of Auburn Auto, which surged 
forward 12% points to 131%, the upward swing was gradual, 
though the improvement extended to practically every group 
in the list. Railroad stocks were represented on the side 


of the advance by Atchison, which moved ahead 414 points 
to 8034; New York Central, which forged ahead 2% points 
to 29; Norfolk & Western, which moved upward 6% points 
to 117%, and Union Pacific, which gained 3% points to 
70%. Substantial gains were also recorded by such active 
stocks as Allied Chemical & Dye, United States Steel, Amer- 
ican Can, Amer. Tel. & Tel., General Motors, Eastman 
Kodak, Western Union, International Business Machines and 
Coca Cola. 

Considerable profit taking appeared during the early 
trading on Thursday, but this was quickly absorbed and 
the market again firmed up, though, on the whole, trading 
was very quiet. The main strength was in the railroad 
group, though scattered through the list were a number of 
preferred stocks that displayed substantial gains. Short 
covering was partly responsible for the general improvement, 
though some investment buying was in evidence from time 
to time. United States Steel was fairly strong and crossed 
41 with a gain of about 2 points. The outstanding changes 
on the plus side were Atchison, 2% points to 811%; Baltimore 
& Ohio, 1\% points to 161%; Norfolk & Western, 314 points 
to 121; Union Pacific, 31% points to 74; Atlantic Coast Line, 
5 points to 34; Peoples Gas, 414 points to 115144; Eastman 
Kodak, 15% points to 795%; Louisville & Nashville, 5 points 
to 27, and Otis Elevator, 3 points to 103. At the close the 
market was somewhat easier, with the outstanding leaders 
slightly below their best of the day. 

The trend of prices was again upward on Friday, United 
States Steel leading the upswing with a gain of 254 points 
to 4354. Railroad shares were again prominent in the 
upturn. Atchison moving up 2% points to 85, and sub- 
stantial gains were registered by Baltimore & Ohio, Rock 
Island, New York Central, New Haven, Delaware & Hudson, 
Union Pacific and Southern Pacific. The industrials and 
specialties were represented on the up-side by Air Reduction 
2 points to 52, Allied Chemical & Dye 4% points to 71%, 
American Can 2% points to 6314, Amer. Tel. & Tel. 5 
points to 120, American Tobacco “B” 3 points to 74, Auburn 
Auto 10% points to 14044, Eastman Kodak 2% points to 
8134, Western Union 2% points to 4034 and Worthington 
Pump 2% points to 205. The market closed strong and 
active with most of the popular stocks at their best of the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































° Ra@road State, Untied Total 
Week Ended | Number of | and Miscell. | Muntctpal & States Boné 
Jan. 8 1932 Shares. Bonds. For's Bonds.| Bonds. Sales. 
Saturday ....-- 21, $3,135,000; $1,316,000 $995,200} $5,446,200 
Monday .-.-.... 1,513,365 5,674,000 2,316,000 2,870,800} 10,860,800 
Tuesday --...-- 1,418,619 4,885,000 2,481,000 3,404,000} 10,770,000 
Wednesday.-.-.-| 1,837,910 5,399,000 3,275,000 4,807,000} 13,481,000 
Thursday -...-- 2,179,36 7,567,000 3,389,000 2,609,500} 13,565,500 
DUET .ncaccune 1,969,650 8,518,000 3,153,000 3,687,000} 15,358,000 
0 9;640,903' $35,178,000 $15,930,000! $18,373,500 $69,481,500 
Bales at Week Ended Jan. 8. Jan. 1 to Dec, 31; 
New York Stock 
Eschange. 1932. | 1931. 1931. 1930. 
Stocks—No. of shares- 9,640,903} 12,182,443 730,866,171 738,965,651 
Bonds. 
Government bonds..-| $18,373,500! $4,962,700} $296,118,050) $115,785,250 
State & foreign bonds-| 15,930,000) 17,387,000 908 455,600 720,760,900 
Railroad & misc. bonds} 35,178,000} 45,828,000} 1,846,034,700} 1,927,021,400 
Total bonds..-...-.- $69,481,500 $68,177,700] $3,050,608,350' $2,763,567,550 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 






































Boston. Philadelphia. Baltimore. 

Week Ended 

Jan. 8 1932. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. Bond Sales, 
Saturday......-.- 18,513 $1,100} 106,003 $7,000 253 $1,500 
J OO eee 37,668 6,500} 433,272 25,000 a coe 
age 33,622 9,200} 23,383 27,000 459 500 
Wednesday....-.. 28 ,522 50} 29,471 69,500 eS 
Thursday. .--.---- 30,893 2,000} 40,577 36,100 602 4,200 
2a IRR Ge Sa 3 3s anwend Te“ aenace Sk .. odmeand 

ceca ands a angeaian 154,603 $18,850} 235,306) $164,600 3,423 $6,200 
Prev. week revised 172,984! $146,500! 226,620! $142,800 10,023! $21,000 

aIn addition, sales of warrants were: Monday, 600. 








THE CURB EXCHANGE. 


A decided shrinkage in the volume of business and lower 
prices marked the opening of the New Year on the New York 
Curb Exchange. Later substantial advances were recorded 
and the market closed in most cases at or near the highest 
for the week. Utility issues show the most pronounced 
gains. Electric Bond & Share, com. after early loss from 
11 to 9%, ran up to 12% and closed to-day at the high 
figure. The $6 pref. and the $5 pref. made good gains, the 
former, over 7% points to 60%, and the $5 pref., 6 points 
to 50. Amer. Cities Power & Light, com. dropped from 
2434 to 21 and recovered finally to 23. Amer. Gas & Elec., 
com. sold down from 361% to 32% and up to 38, the close 
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to-day being at 377%. Amer. Superpower, Ist pref. lost Shibitiiediaseieen tine 040, 1088 Bid. Asked. 
2 points at first from 54 to 52, then sold up to 56. Common- | Housing & Realty ‘ial M69 n-----nn---seneneennennn=n- 20 26 
wealth-Edison from 116 receded to 114, advanced to 11934 | Hunters Disoant @ Exchange Bank 7s, 1968...~~~7777777777 = = 
and closed to-day at the high figure. Duke Power off from | gansiy 63s, 1943 Bank TH, WEBacncncnncc 
65 to 63 at first sold finally at 67. Northern States Power, psig Overland Power 644%, 1946--- 28 
com. eased off at first from 75 to 701%, then recovered to 78, 34 
the final transaction to-day being at 76. Oils show few = 
changes of importance. Cumberland Pipe Line improved oll 
from 26% to 28. Humble Oil & Refg. weakened from 26 
4414 to 43% and sold up finally to 4534. Standard Oil 25 
(Ohio), com. after loss of 114 points to 24, sold up to 27%. +4 
Gulf Oil fell from 265% to 2534, then advanced to 29%, and = 
closed at this figure to-day. Some substantial advances a tenge 6%. 1941 jenn aaagce 225 
were noted in the miscellaneous list. Singer Mfg. moving | s¢ettin Public Utilities 7%, 1946. 25 
up from 123 to 130. Aluminum Co. of Amer. sold down at | Drlted Industtial 07 a5” 4 


first from 511% to 481%, then up to 58%. 
gained 5) points to 66. 
from 17 to 20 and finished to-day at 18%. 
sold up from 6% to 8. 

A complete record of Curb Exchange transactions for the 
week will be found on page 305. 


The preferred 
Aluminum, Ltd., com. improved 


Cord Corp. 


















































DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
Stocks Bonds (Par Value). 
(Number 
Week Ended of Foretgn Foretgn 
Jan. 8 1932 Shares). | Domestic. |Government.| Corporate. Total. 

Saturday......-..- 140,205| $1,116,000] $41,000}  $36,000| $1,193,000 
DO POP 292,240; 1,992,000 67,000 86,000; 2,145,000 
TE Vicmvecnneme 181,602} 1,999,000 130,000, 65,000; 2,194,000 
Wednesday ....---.. 265,550; 2,456,000 110,000 101,000; 2,667,000 
, eee 302,775, 2,917,000 111,000 148,000} 3,176,000 
+ sis RTE be 350,585 3,269,000 169,000 129,000 3,567,000 

yp NR ree | 1,532,957 $13,749,000! $628,000 $565,000 $14,942,000 

Sates a Week Ended Jan. 8. Jan. 1 to Dec. 31. 
New York Curd 
Bzehange. 1932. 1931. 1931. 1930. 

os. of shares. 1,532,957 2,663,900 110,349,385 251,996,693 
Domestic. ____ si dilanan cael $13,749,000) $20,343,000 $907,018,000} $848,803,000 
Foreign Government. . 628,000 638,000 32,658,000 40,225,000 
Foreign corporate. .... : ; 40,219,000 39 645,000 

7 $14,942,000! $21,839,000 $979,895,000 $928 ,673,000 











PRICES ON PARIS BOURSE. 


Quotations of apnannnve stocks on the Paris Bourse 
as received by cab 
as follows: 


e each day of the past week have been 


Jan.2 Jan.4 Jan.5 Jan.6 Jan.7 Jan.8 
1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 





10,600 10,600 10,700 11,100 10,900 
65 67 66 72 Sasi 
1,040 1,050 1,110 1,130 1,120 
279 298 320 335 ieee 
299 304 324 331 339 
11,925 11,250 12,155 12,100 nahn 
,940 1,960 2,030 2,050 oe 
1,880 1,930 1,960 1,990 1,960 
470 469 470 487 eee 
1,010 1,010 1,030 1,070 1,060 
26 260 27 280 280 
371 368 373 389 Sana 
600 603 603 620 ie 
4,230 4,230 4,370 4,380 4,350 
1,500 1,540 1,580 1,620 1,610 
1,930 1,960 2,010 2,040 ,050 
1,870 1,890 1,960 1,990 1,970 
557 556 578 595 Peel 
857 863 889 908 aaneas 
101 101 105 107 108 
HOLI- 80 80 79 78 80 
DAY 700 700 700 710 740 
300 300 300 310 310 
490 500 530 550 530 
1,156 1,168 1,220 1,258 ease 
370 360 370 380 370 
380 380 380 400 380 
1,570 1,570 1,640 1,720 1,700 
1,260 1,240 1,220 1,230 1,220 
95 90 94 95 ama 
1,040 1,030 1,090 1,100 1,090 
78.70 78.30 78.60 79.20 78.90 
125.20 124.90 124.60 124.90 124.90 
96.20 95.70 96. 96.30 96. 
101.10 101.30 101.10 101.60 101.30 
103.10 102.90 102.60 102.80 102.80 
1,090 1,100 1,130 1,150 1,1 
1,650 1,680 1,790 1,925 none 
1,050 1,100 1,060 1,200 fein 
460 460 470 480 490 
164 163 174 181 179 
103 108 105 109 114 
1,875 1,890 1,975 1,990 heures 
604 598 599 597 Ee 
11,800 11,900 12,100 12,100 12,100 
95 101 108 115 aa 
Gelen d@’Electricitie........... 760 780 790 810 810 
Union des Mines.............. eake amelie eats ie soeu 
WG ch aadedoncastunes 92 1 94 99 isin 








PRICES ON BERLIN STOCK EXCHANGE. 
The Berlin Stock Exchange is closed. 


New York quotations for German and other foreign un- 








listed dollar bonds as of Dec. 31: 
Bavaria 6348, 1929-1945_.____....-..--.--..___. $0" — 
Brandenburg Electrie 6%, 1963....... sien iiapen seas atiahanenadsteibananasinidlihiania ieee 30 
British Hungarian Bk. 7348, EPS RIE EF af py tee eit 31 34 
European vey estment 734s, 1966 RADAR ae 33 3 
e v i i easidtiaseedhinrtethichimiassin aictminae 
Government 5 sober sunnd Garecntdiskeemabsnine 987 100 
French National Mail 8. 8. Line 6%, 1952............. snieepiinnan aie a 84 
German Atilantie -. || Sees nibon 35 38 
German B & Landbank 6%, Bee Paecowsccc’cosoces coose on 29 














ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat. Mon., Tues., Wed., Thurs. Fri. 
Jan. 2 Jan. 4. Jan. 8. Jan . 6. Jan. 7. Jan. 8. 
Silver, per oz-. ---- 20%d. 20 7-16d. 20 3-16d. 19 13-16d. 19 15-16d. 
Gold, p. fine oz. ..-. 1228. 2d. 122s. 5d. 1228. 9d. 121s. 8d. 120s. 4d. 
Consols, 244%. ---- 55% 55% 55% 55% 55% 
British, 5%... ---- 95% 96% 96% 97 97 
British, 44%. ---- 93 93 93% 934% 94 
French Rentes 
(in Paris) 3% 
SN hia a, sneer 78.70 78.30 78.60 79.20 78.90 
French War L'n 
(in Paris) 5% 
Rs hitmen «sex 101.20 101.30 101.10 101.60 101.30 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) ---- 30% 30% 29% 29% 30% 








Commercialand Miscellaneous ews 


Breadstuffs figures brought from page 350.—All 
the statements below ggeston xe oe movement of grain— 
receipts, exports, visible supply, ., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
































for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
| ! 
Recetpts at— | Flour. | Wheat. | Corn. Oats. | Barley. | Rye. 
‘pbls.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.56lbs. 
cago----- ,000, ,000 ,000, ; ,000) 1,000 
Minneapolis.-| -..-.-- ,000 ¥ 66,000 36,000 
SR wich °° cecace |  42'000 1,000 6,000 2.000 5,000 
Milwaukee- -- 3,000 2,000 63,000 17,000 34,000, 2,000 
MOM ccccd | cccend 000, 50,000 + ~—-: 172,000 1,000, 2,000 
| eee peace | 11,000 5,000 a. *aebeinds | 6,000 
Indianapolis.-| -.---- 15,000 196,000 90,000 a § wamame 
St. Louls.---| 98,000 292,000 175,000 64,000 44,000 --.... 
Peoria... _._- 31,000, 2,000 188,000 27,000 19,000 -.--.- 
Kansas City - - 5,000 1,196,000 ,000, en  cadece |: “pence 
Ce cell opened 132,000 53,000 A .. usance | ewenee 
St. Joseph_--|  ------ 16,000 40,000 ee? cc ee 
ise  amatnie | 198,000 Re SRee carton | adie 
Sioux City...) <....- | 22,000 5,000, 2,000, . ie 
Total wk. '32) 257,000 2,527,000, 1,566,000 656,000 260,000, _ 52,000 
Same wk. '31| 343,000, 5,527,000 3,241,000 _ 857,000 401,000, 297,000 
Same wk. ‘30 364, 000 4,026,000, 9,170,000 1,607,000 538,000, 1,163,000 
Since Aug. i | | 
ell 10,038,000 193,032,000 60,125,000 37,987,000 20,209,000, 3,910,000 
1930.----- | 9,887,000 247,251,000 91,477,000 65,754,000 33,395,000 15,150,000 


EGE 10,120,000 249,682,000 1 14,026,000 81,381,000 47,538,000 19,347,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 2 1932, follow: 

















Recetpts at— | Flour. | ‘one | oe. Oats. Barley. Rye. 

bdls.1961bs. bush. 60 lbs. bush. 56 los.'bush. 32 lbs. bush.48lbs. bush.56lbds. 

New York--.-| 121,000 p A A) a 
Portland, Me.| 5,000 I ,-) Seemed = gy eee, a ty aa 
Philadelphia..| 26,000) 1,000 22,000: St § ‘cameeal ” oamenum 
Baltimore- .-_-) 14,000) 3,000. ,000 8 ERR 4,000 
Mobile. .-..- ST glee | 24000. ato. ‘Gaul. coummel  «nbuan 
New Orleans*' 42,000, 63,000 9,000, DE. easees| ialewne 
oT a eee Dn. wecuasl: ,dikmawel. oxeess!| anheoe 
St. John, N.B. en Se \cecusel | ‘equnil asneod 27,000 
Boston-...-..- | 15,000, 45,000 = -.---- 2 Pees a ore 
Total wk. 32) 238,000) 308,000, 71,000 ES aren 31,000 
Since Jan.1'32, 238,000 308,000. += 71,000 65,000, ------ 31,000 
Week 1931___| 339,000, 643,000 55,000 73,000, 17,000 17,000 
Since Jan.1'31' 339,000 643,000 ,000' 73,000 17,000 17,000 








* Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Jan. 2 1932, are shown in the annexed 
statement: 


























Ezports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels els. | Bushels. | Bushels. | Bushels. 

 —/? laa co E  eeree 15,246 EA . etdiedl . naseso 
Portland, Me._..... GRO ‘secnca n° feehel « gukecel  pihteee 
Baltimore.......... a ee a eel | ieee 
es a 8 RR ate RIN, CANIN: lek RED Bieta 
New Orleans. ~.-..... J 3,000} 10,000 | RN ee es 
A Ri Ce: SEAS: A, eee i a 
St. John, N. B..... ISG éahnael ee asnewe 27,000} ..... = 
Total week 1932..| 539,000 3,000 yy 6,000} 27,000} --.-... 
Same week 1931-__! 1,169,000 6,000} 132,001 2,000 17,000 17,000 








The destination of these exports for the week and since 
July 1 1931 is as below: 
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Flour. Wheat. Corn. Dec. 31—The National Bank of Commerce of Detroit, Mich.. 5,000,000 

ae for Week Dec. 31—Peoples Wayne County Bank, Detroit, Mich__---.-- 15,000.000 
Since Week Since Week Since Week Since Consolidated to-day under the Act of Wer, 7 1918, as 
July ‘ to— Jan. 2) July 1 Jan. 2 July 1 Jan. 2 July 1 amended Feb. A 7. under the charter of First 
1932. 1931. 1932. 1931. 1932. 1931. National Bank in Detroit, No. 10527, and under 
the corporate title of “First Wayne National Bank of 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. Detroit,’ with capital stock of $25,000,000 and surplus 
United Kingdom-| 25,594| 1,725,472 266,000) 27,495,000) -__.... 17,000 of $25, y < he ag consolidated ‘bank has one 
Continent -_--____ 11,138} 1,231,563; 261,000) 59,997,000} -_____ 1,000 hundred and fifty-six (156) branches, all located in 
So.&Cent.Amer-| 4,000) 1771453, __!___ 5,661,000] __.__- 7,000 the City of Detroit, which were in lawful operation on 
West Indies______ 5,000, 253,914 3,000 88,000 3,000 33,000 Feb. 25 1927. Twenty-nine of these branches were 
Brit.No.Am.Cols-| ___- © REPRE RRS yee Bo. ks ek pilin MR a. branches of First National Bank in Detroit and one 
countries_..| 2,500) 138,627 OGL. SA SeT EE cerca. ascucum, hundred and evustr-qaven (127) branches were 
branches of Peoples e County Bank. Five 
Total 1932____- 48,246} 3,527,991 539,000} 95,428,000 3,000 58,000 branches of First N’ ational. ank in Detroit which were 
Total 1931_____ 132,001) 6,875,076! 1,169,000'117,449,000! 60,000! 124,000 authorized since Feb. 25 1927, were reauthorized for 


The visible Supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 2, were as follows: 


GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
FE cn eerittoasnacccmre saan Rae.  semcas 73,000 17,000 14,000 
i RR Ca LA neass f Pee eRe 
Paiedeiphia............ ,606,000 55,000 48,000 7,000 6,000 
|, a a 6,934,000 ,000 32,000 32,000 1,000 
Newport News EN ae (Ra Sa ge aN 
New Orleans ---- 2,408,000 98,000 (ile lll: RENCE A 
Galveston - -_ a SR ee 
Fort Worth-- --- 6,778,000 123,000 561,000 3,000 23,000 
MR « ctimnne. ---18,869,000 2,707,000 1,057,000 324,000 398,000 
” afloat_._- - 7,911,000 ,000 23, 82,000 75,000 

cisdintindintns wan epee ,313,000 ,000 211,000 5,000 5, 
ee cities sivicinia et POSS eee: eee” ee 
Meise ants aise ca eteabnds 387,000 14,000 21, 31,000 65,000 
ta IRS Ga eS 21,880,000 5,615,000 2,513,000 2,122,000 ,000 
8 EE aS 1,071,000 ee ee 1,160,000 —-_.... 
MeRwenites.. .......-+-. 6,172,000 180,000 424,000 209,000 486,000 
ME icttasak-o «chase eee 19,145,000 40,000 2,095,000 1,647,000 368,000 
Minneapolis. -.........- 982,000 17,000 3,612,000 3,749,000 2,355,000 
BE BI cc nananknnens 1,470,000 1,000 104,000 1,000 15,000 
0 TE I a 6,506,000 741,000 601,000 6,000 3,000 

Kansas City...........- 30,100,000 104,000 86,000 52,000 148,000 
EE i TEE a ee waleec” ee ee 
Hutchinson. -........... 5,993,000 | a PES ge eS a a 
St. Joseph, Mo..-_____- 6,681,000 43,000 TD a ag ee 
ADS ll I EAT 65,000 3,000 821,000 Pe ARLES. pe alae 
Indianapolis. ........... ,472,000 1,300,000 SE ee eee 
Specs sonar iow tase teed 18,415,000 82,000 575,000 15,000 29,000 
Total Jan. 2 1932...212,329,000 11,967,000 15 000 9,463,000 4,218,000 


643 
Total Dec. 26 1931._.212,933,000 11,300,000 15,651,000 9,504,000 4,272,000 
Total Jan. 3 1931_._189,264,000 16,390,000 28,226,000 15,568,000 11,384,000 
Note.—Bonded grain not included above: Oats, New York, 2,000 bushels; Buffalo, 
30,000; total, 32,000 bushels, against 255,000 bushels in 1931. Barley, New York, 
1 ,600 bushels; New York afloat, 63,000: Buffalo, 101 ,000; Buffalo afloat, 465, 000: 
Duluth, 3,000; total, 633,000 bushel 8, against 1,429, 000 bushels in 1931. Wheat 
New York, 1,600,000 bushels; New York afloat, 5,538,000; Buffalo, 4,236,000; 
Buffalo afloat, 12, ane 8 000; Duluth, 1,000; Toledo afloat, 340, 000; total, 24,523,000 


re 








8, against 26 28,000 bushels in 1931. 

Canadian— 
eee 54,000 st... 1,819,000 1,214,000 1,346,000 
Ft. Die = he Arthur a ‘260;000 pmiiete » yrr4 7, 000 2,740,000 
Epeddasecsce eee i eacece ae) 8} (\eeonesn 8 teeete 
Other Canadian___...._ 9, 310" es ee 1,961,000 219,000 560,000 
Total Jan. 2 1932... 60,395,000 -..... 6,602,000 9,001,000 4,646,000 
Total Dec. 26 1931... 58,972,000 -..... 6,283,000 9,087,000 4,603,000 
Total Jan. 3 1931... 62,598,000 -....-. 7,143,000 10,582,000 23,451,000 

Summary— 
CE accoceewcunas 212,329,000 11,967,000 15,643,000 9,463,000 4,218,000 
RR 6 a bo cn cckecce rr 6,602,000 9,001,000 4,646,000 
Total Jan. 2 1932...272,724,000 11,967,000 22,245,000 18,464,000 8,864,000 
Total Dec. 26 1931-_.271 "905,000 11,300,000 21,934,000 18,591,000 8,875,000 


Total Jan. 3 1931__-251,862,000 16,390,000 35,369,000 26,150,000 34,835,000 
The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce ong for the week 
ending Thursday, Dec. 31, and since July 1 1931 and 1930. 














Wheat. | Corn. 
Exports. Week | Stace Since | Week | Since Since 
Dec. 31 July 1 July 1 | Dec.31 | July 1 July 1 
1931. | 1931. 1930. | 1931. | 1931. 1930. 
| 


. | Bushels. | Bushels.| Bushels. Bushels.| Bushels 
North Amer.| 5.921,000176.739,000212,306.000, "18-000 1/670 000 979,000 
Black Sea_.-| 1,000,000 98,664,000 81,358, 000 2,746,000 10,578,000 23,423,000 
Argentina---| 1,434,000 40;460,000 24'402/000 3,686,000 242,082,000 125,038,000 
Australia ---| 1,524,000, 53,393,000 37,200,000 ens 000 | 
Sicciecd cone eee 
Oth, countr’s} 320,000 20,176:000 26.776. 000 593, 000, 14,334,000 33,144,000 


) 10,199,000 390,032,000 390,954,000 7,043,000 268,564,000 182,584,000 

















National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CONSOLIDATIONS. 

1931. Capital. 
Dec. 29—The First National Bank of West Point, Miss__-_-_-- $100,000 
Dec. 29—First Savings Bank of West Point, Miss 

Consolidated to-day under the Act of Nov. 7 1918, as 
amended Feb. 25 1927, under the charter of The First 
National Bank of West Point, No. 2891, and under the 
— of “The First National Bank of West Point,’’ with 
pital stock of $125,000. Surplus $50,000. 
Dec. 29—The City National Bank of Dawson, — 100,000 
Dec. 29—The Dawson National Bank, Dawson, acca Se mata 200,000 


amended Feb. 25 1927, under the charter of The City 
National Bank of Dawson, No. 6496, and under the 
corporate title of ‘““The Daw. son-City National Bank,”’ 
with capital stock of $100,000. Surplus $50,000. 
Dec. 31—The First National Bank of Greensburg, Pa_______- 150,000 
Dec. 31—Merchants Trust Co. of Greensburg, Pa_._________- 300,000 
Dec. 31—The Union Trust Co. of Greensburg, Pa____________ 
Consolicated to-day under the Act of ow. 7.1918, as 
amended Feb. 25 1927, under the charter of The First 
National Bank of Greensburg, No. 2558, and under the 
title of ‘ ‘The First National Bank & Trust Co. of 


Greensburg,”’ — capital stock of $480,000 and sur- 
plus of $320,00 
ec. 31—First National = Oe Ses “Fs ocecewacbus 7,500,000 


Dec. 31—Guardian Detroit Bank, Detroit, Mich_.__________ 
Consolidated to-day under the Act of Nov. 7 1918, 
amended Feb. 25 1927, under the charter of ‘The 
National Bank of Commerce of Detroit, No. 8703, 
and under the corporate title of “Guardian National 
Bank of Commerce of Detroit,’’ with capital stock of 
$10,000,000 and surplus of $5,000,000. The con- 
solidated bank has twenty- -nine (29) branches, all 
located in the City of Detroit, which were in lawful 
operation on Feb. 25 1927. One of these branches was 
a branch of The National Bank of Commerce of Detroit 
and twen Rent ~ i branches were branches of 
Guardian Detroit Bank 


5,000,000 


the consolidated 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 
1931. Capital. 
Dec. 31—First Wayne National Bank of Detroit, Mich. 
ion of branches—all in the City of Detroit: 
12203 Conant Rd. 20900 Fenkell Ave. 
1500 Trumbull Ave. 1700 East Davison Ave. 
13101 Mack Ave. 8700 East Forest Ave. 
16050 Plymouth Rd. 15703 Grand River Ave. 
14241 Fenkell Ave. 3505 Trumbull Ave. 
* 8001 Harper Ave. 
Warren Ave., West 11600 East Jefferson Ave. 
9960 Gratiot Ave. 9950 Mack Ave. 
4101 Fenkell Ave. 12045 12th * 
15911 Pata g Ave. 4701 Chene 8t. 
9768 Grand River Ave. 19038 Van eg Ave. 
Southeast corner of Fort and Shelby Sts. 
Dec. 31—Guardian National Bank of Commerce of Detroit ,Mich. 
Location of branches—all in the On? of Detroit: 
Union Guardian Bldg. 13745 Fenkell Ave. 
(Congress & Griswold Sts. yy E. Warren Ave. 
13923 Gratiot Ave. 7875 East Jefferson Ave. 
9545 Grand River Ave 11410 Mack Ave 
13300 Livernois Ave. 20845 Fenkell Ave. 
7201 W. Fort St. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia, Detroit and Buffalo on 
Wednesday of this week: 


By Adrian H. Muller & Son, N New York: 
Shares. $ ver Sh.| Shares. Stocks. $ per Sh. 
Deferred an paper. face value medical equip’t acquired by 
approximately $9,217.19, consist- Credit Utility Co. Inc., from 
ing of notes & conditional sale Union Dental Instrument Mfg. 
contracts covering dental & OMPinacccvctscuteaesseun $1,000 lot 


By R. L. Day & Co., Bos Boston: 


Shares. Stocks. Sh.| Shares. Stocks. $ ver Shs 
15 Atlantic National Bank, par $25. 28 15 Massachusetts Utilities Asso- 
10 a Trust Co., Cambridge, - 


par $1 
35 Newmarket Mfg. Co..-.-.---- 
50 Wm. Whitmane& Co., pref.... 35 |650H.8.&M. Ww. ‘Snyder, Inc. $6,000 lot 
25 Nor. Bost. Ltg. Prop. com. v.t.c. 25 


By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh| Shares. Stocks. $ per Sh. 
133 West Point Mfg. Co-.---.-- 33-33 4% three years from date, originally 
50 Great North. Paper Co., par $25 174% in amt. of $75,000, int. 7% now 
$245.750 note of Commonwealth reduced to $72,500 with interest 
Corp., due Dec. 1 1932; 250 Com- at 6%, secured by a mortgage 
monwealth Corp. -.--.-.--.---- $500 lot} on real estate on Peterborough 
Mortgage note of Paul Young to St., Boston; note and mortgage 
Boston Penny Savings Bank, were extended, and are now 


dated Sept. 26 1923, payable CVG. ccni cnccasacccad $55,000 lot 
By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ ver Sh. 

10 Phila. Nat. Bank, par $20.-.--.. 524% | 11 John B. Stetson Co., common... 9 

7 Phila Nat. Bank, par $20-_...--. 52 7 Nor. Liberties Gas Co., par $25.. 39 

30 Girard Trust Co., par $10-..---- 94 | 20 Catawissa RR., pref., par $50.. 40% 

102 Real Estate- and Title & Trust ry: Victory Insurance Co., par$10. 2% 
Cl i ncdeentieonndian 11 | 4 Phila. Bourse, com., par $50-.-. 18 

20 Pa. Co. for Ins. on Lives, &c., $3 50 Consolidated Trac. éo: of N. J. 21 
PP cach iwi asaaeene manna 

2 Ling Co. for Ins. on Lives, &c., Bonds. 4 Cent. 

“2 | Bay 2 ae ae Retin pe 31% | $250 Rittenhouse Square Corp. 2d 

5 Pidelity-Phila. Pres Cb. ..<caea 380 mites. G6,’ 1087. csccnceesene --$17 lot 
By Baker, Simonds & Co., Detroit on Dec. 30 1931; 

Shares. Stocks, per Sh.| Shares. 

130 Mtge. & Contract Co., png, lot | 500 Detroit Hockey Club, pret.» -956 lot 

249 Empire Land Co., com-..-..... $3 lot | 500 Detroit Hockey Club, com....$1 lot 


1,286 Manor Land Co., pe ae $10 lot | 12,000 Detroit Props. Corp., com..$1 lot 
30 First Mtge. & Bond Co., com__._$5 lot | 4,060 Peninsular Stove Co. v. t. -$2 lot 


30 First Mtge. & Bond Co., pref._$5 lot | 6,000 Peninsular Stove Co. v. t. 6. $2 lot 
8 Red Run Land Co., com._.-.-..-.- $5 lot | 30 Mich. Elec. Shares Corp...... 25c. lot 
151 Carey Ld. Co., com.LotNo.1-50c. lot | 12 Carey Land Co., com..-..-.. 50c. lot 
151 Carey Ld. Co. "com. Lot No.2_50c lot 

500 Hotel Pierre, com..-..-.--.. 25c. lot| Bonds— Per Cent, 
2 Apts. Co. of Detroit, pref----.- 25c. lot | $1,000 Otsego Rity., Ist m. 68 1937 43 


100 Saginaw Home Bidrs., a eee = $2, oe Det. Garages, lst m. 5s 
13,500 Det. Props. Corp. pr pf... 0 
4,000 Detroit Props. Corp., pref.$12 lot | $1,000 Rivard Bidg., lst m. 68 1935 26 


By A. J. Wright & Co., Buffalo: 











Shares. Stocks. Shares. Stocks. $ ver Sh 

10 Angel International Corp, par Fal 150. 10 Como Mines, par $1......--... 10c. 

100 Nipissing Mines, par $5-.--.-- $1 100 Peer Oil, no par....---.--...- $1 lot 
DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 




















Per When Books Closed. 
Name of Company. Cent. \Payable. Days Inclusive. 
Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar. )- *144 |Mar. 1/)*Holders of rec. Jan. 29 
Augusta & Savannah. ..----.-.-.---- C255 Ee «Gl cuccanndceccdpundbusiobo 
GD. 2. Veaddbusqucescdsnandinttns SBRe.isuly 8) ccccnccesscccsonssenes 
gua Jinn dnennchenbatiobas ©3344 [Jan 'S3| ...<-ccccccececouccese 
PRs onc esernccccenccscsarceste S550. LJORE “Belo adckncoccasenesereseune 
Cincinnati MARGIE. «cco cduudatebue *6 Jan. 30|*Holders of rec. Jan. 21 
OG. ed cn bendencanmedhiin *$1.50\Jan. 19|*Holders of rec. Jan. 9 
Kansas City St. L. & Chic., pf. (qu.)_.--| *144 |Feb. 1)*Holders of rec. Jan. 20 
Mocswrianh VE «soc mcccctsenicee= *3 Feb. 1\*Holders of rec. Jan. 1 
St. Louis-San Francisco, pref.—No actio|n takejn. 
Sha mokin Valley & Pottsville.......-- *$1.50|Feb. 1|*Holders of rec. Jan. 15 
Geaney Broek Bw sccccveceavivciceve *3 Jan. 5)|*Holders of rec. Dec, 31 
Sw Tract, com. (quer) 62%e|Feb. 1| Holders of ree. Jan. 154 
. Light & Tract., com. (quar.)..-- ¢|Feb. : = 
sae MTs ccwdbace ~ ee 1% 'Feb. 1! Holders of rec. Jan. 15a 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. \Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Concluded). 
Arizona Edison, $6.50 pref.—Div. passed Deposited Insurance Shares, ser. A-..-.| *11.5¢)Feb. 1|*Holders of rec. Jan. 2 
Associated Telep., Ltd., $1.50 pf. (qu.).|*37%e\Feb. 2|*Holders of rec. Jan. 15 Dexter Co.—Dividend omitted. 
Bangor-Hydro Elec. (quar.)_.-.------- *50c.|Feb. 1)|*Holders of rec. Jan. 11 Discount Corp. (N. Y.) (quar.)-------- *2%% |Jan. 2|*Holders of rec. Dec. 31 
Broad River Power, 7% pref. (quar.).--| *1% |Feb. 1|*Holders of rec. Dec. 30 REALS a ea ee *1 Jan. 2/*Holders of rec. Dec. 31 
Calgary Power, Ltd.,6% pref. (quar.)--| *144 |Feb. 1|*Holders of rec. Jan. 15 | Eastern Dairies, Ltd., pref. (quar.)----- 1% |Jan. 15) Holders of rec. Dec. 31 
California Oregon Power, 7% pref. (qu.)| 1% |Jan. 15| Holders of rec. Dec. 31 Eaton Crane & Pike, 7% pref. (quar.)--| *1% |Jan. 2/*Holders of rec. Dec. 21 
6% preferred (quar.).....----.-.---- 1% |Jan. 15) Holders of rec. Dec. 31 Edison Bros. Stores, Ine., com.—Div. o| mitted P 
Canadian West. Natural Gas— Equity Trust Shares in America----.-- OSSD. SEE Saiccvawnssuneevonces 
Light, Heat & Power, com. (quar.)---|*$1 |Jan. 15|*Holders of rec. Jan. 14 | Eureka Pipe Line (quar.).....------._- 1 |Feb. 1) Holders of rec. Jan. 15 
SE EER ctidac otmenae noone *50c.|Jan. 15|*Holders of rec. Jan. 14 Exchange Buffet Corp.-...--------.-- 6c.|Jan. 30| Holders of rec. Jan. 15 
Central & 8. W. Util. $7 pr. lien (qu.)---| *$1.75|Feb. 15|*Holders of rec. Jan. 30 Fair (The), com.—Dividend omitted 
. ee) eae *$1.75\Feb. 15|*Holders of rec. Jan. 30 OSS GOON Sea a *1% |Feb. 1| Holders of rec. Jan. 20 
$6 prior lien (quar.)......--...----- *$1.50|Feb. 15|*Holders of rec. Jan. 30 Faultless Rubber, com. (quar.).--- ---- 50c. jApr. 1 Mar 16 
Chic. Aurora & Elgin Elec. RR., prior lijen— D/ividend | passed Federal Co-operative Finance, pref. (qu.)|*17}4e\Jan. 1) ~.----.-------------- 
Commonweaith Edison Co. (quar.)----| *2 Feb. 1)|*Holders of rec. Jan. 15 Federal Knitting Mills, com. (qu.)--..-- *62%c\Feb. 1|*Holders of rec. Jan. 15 
Electric Power Assoc., com. & cl. A (qu.) 25e.|Feb. 1| Holders of rec. Jan. 15 Felin (J. J.) & Co., common._._------ *6 Jan. 15|*Holders of rec. Jan. 10 
Frankford & Southwark Phila. Pass Ry.| *$4.50|Apr. 1/|*Hoiders of rec. Mar. 1 7% preterred (quar.)..............- *1% |Jan. 15|*Holders of rec. Jan. 10 
General Pub. Utilities $7 pref.—Div. omi|tted. General Cigar Co., Inc., com. (qu.)----- $1 Feb. 1] Holders of rec. Jan. 16 
Green & Coates Lts. Phila. Pass Ry.(qu.)| *$1.50|Jan. 7j_.--.--...---.--------- PS TOGEED.. . gc cccnnsnaksoosen *1% |Mar. 1/*Holders of ree Feb. 20 
Hartford Electric Light (quar.)-------- *68% |Feb. 1)\*Holders of rec. Jan. 15 General Foods Corp., com. (quar.).--~.- *75¢e.|Feb. 1/*Holders of rec. Jan. 15 
Holyoke Water Power (quar.)..-------| *3 Jan. 2|*Holders of rec. Dec. 18 Georgian, Inc., pref. (quar.)---------- *40c.|Jan. 15|*Holders of rec. Jan. 5 
Honolulu Rapid Transit (quar.)...----| *35e. |Dee. 31|/*Holders of rec. Dec. 23 | Goodman Mfg. (quar.)_-.------------ *75c.|Dec. 31|*Holders of rec. Dec. 31 
Illinois Northern Utilities. pref. (quar.).| *1% |Feb. 1)|*Holders of rec. Jan. 15 Goodyear Tire & Rub., com. (quar.)-.--| *25¢e.|Feb. 1|*Holders of rec. Jan. 15 
Internat. Ocean Teleg. (quar.)--------- *1% |Jan. 1)/*Holders of rec. Dec. 31 Guilford Realty, com. (quar.)_..-.---- EERIE: BEL canccéanccausmonneoes 
Lawrence Gas & Electric (quar.)---.---- *90c.|Jan. 13|*Holders of rec. Jan. 6 7% preferred (quar.).........-....- 2 eee a ee ee 
Louisville Gas & El. (Ry.), 7% pf. (qu.)} 1% |Jan. 15) Holders of rec. Dec. 31 6% preferred (quar.)......-.-...... on Sa ee 
6% preferred (quar.)......------.-- 1% |Jan. 15) Holders of rec. Dec. 31 Heyden Chemical, pref. (quar.)-..---- *1% |Jan. 1/*Holders of rec. Dec. 20 
5% preferred (quar.)...-....-.----- 1% |Jan. 15) Holders of rec. Dec. 31 Hollinger Consol. Gold Mines, (mthly.)- 5e.|Jan. 28) Holders of rec. Jan. 14 
Lowell Electric Light (quar.)---------- *90c.|Jan. 13|*Holders of rec. Jan. 4 | Home Credit (Baltimore), pref-..----- *874c\Apr. 1|*Holders of rec. Mar. 21 
Mass. Power & Light Assoc., pref. (qu.)| *50c.|Jan. 15|*Holders of rec. Jan. 6 Homestake Mining (monthly)-_--.------ *65c. |Jan. 26|*Holders of rec. Jan. 20 
Missouri Power & Light $6 pref. (quar.)_| *$1.50/Jan. 2|*Holders of rec. Dec. 19 Horn & Hardart (N. Y.) com. (quar.)--.|62c.|Feb. 1] Holders of rec. Jan. 11 
Municipal Service, pref. (quar.)-------- *1% |Feb. 1/*Holders of rec. Jan. 15 Inter-Island Steam Nav. (monthly)..--| *10c.|Jan. 30|*Holders of rec. Jan. 25 
Mutual Telep. (Hawaii) (mthly.).-..-- *8c.\Feb. 1/*Holders of rec. Jan. 18 Internat. Cigar Machinery (quar.)------ 62%c.|Feb 1] Holders of tec Jan. 21 
Newark (O.) Telephone, com. (extra) --.|*$1 Jan. 1)|*Holders of rec. Dec. 23 Jantzen Knitting Mills, com_...-..---.- *5¢.|Feb. 1|*Holders of rec. Jan. 15 
New Bedford Gas & Edison Light (qu.).-| *75c.|\Jan. 15|*Holders of ree. Dec. 30 | Journal of Commerce Corp., pf. (qu.)---| *1% |Feb. 15|*Holders of rec. Dec. 23 
North Amer. Gas & Elec., cluss A-...-- *10c./Feb. 1|*Holders of rec. Jan. 15 Key Boiler Equipment, common.—Dividiend ac|tion def\erred 
36 preterred (GUGl.) pccccnencccensc- *$1.50|\Feb. 1/*Holders of rec. Jan. 15 Kress (S.H.) & Co., com. (quar.).-.--- *25c.|Feb. 1|*Holders of rec. Jan. 20 
Peoples Gas Light & Coke (quar.)-.-.-- 2 j|Jan. 18) Holders of rec. Jan. 4 Special preferred (quar.)._-...------ *15c.|Feb. 1|*Holders of rec. Jan. 20 
Phila. & Grays Ferry Pass Ry-.--.----- $2 Jan. 8| Jan. 1 to Jan. 7 | Kroenier Mfg., com. (quar.)..-------- a. * eee 
Plymouth Gas Light........----.--.- *$1.50\Jan. ii|*Holders of rec. Dec. 18 UO |S Oe eat ik. | aA aN 
Public Service Co. of Nor. Illinois— Lawbeck Corp., pref. (quar.)..-..---- 1% |Feb. 1] Holders of rec. Jan. 21 
No par and $100 par com. (quar.)-..-| *$2 |Feb. 1|*Holders of rec. Jan. 15 Liberty Limestone Corp.,7% pref. (qu.)| *1% |Jan. 1/*Holders of rec. Dec. 31 
7% preferred (quar.).....--....---- *1% |Feb. 1)\*Holders of rec. Jan. 15 Loew’s Boston Theatres (quar.).......| *15¢.|Feb. 1/*Holders of rec. Jan. 16 
6% preferred (quar.).....-...-.---- *1% |Feb. 1|*Holders of rec. Jan. 15 | Loose-Wiles Biscuit, com. (quar.)..-.--| 65¢.|Feb. 1| Holders of rec. Jan. 184 
Rhine Westphalia Elec. Power— Common (extra) _-.........-.-..--- 10c.|Feb. 1| Holders of rec. Jan. 184 
Dt i. careseooows *$1.06|/Jan. 22|/*Holders of rec. Jan. 15 | Lucky Tiger Combination Gold Min.(qu)| *3c.|Apr. 20|*Holders of rec. Apr. 9 
Rhode Isld. Pub. Serv., cl. A (quar.)----|*$1 Feb. 1/|*Holders of rec. Jan. 15 Ludlow Valve Mfg., pref._....-.--.-- *4 Jan. 1|*Holders of rec. Dec. 22 
. ., £ yeaa *50c.|Feb. 1/*Holders of ree. Jan. 15 | M-A-C- Plan, Inc., pref. (quar.)------ *30c.|Feb. 1|*Holders of rec. Jan. 15 
Seattie Gas, pref. (quar.)........------ *1% |Jan. 15|*Holders of rec. Jan. 1 Marchans Calculating Machine—Divide|nd omi|tted. 
Springfield City Water, pf. A & B (qu.).| *1% |Jan. 2|*Holders of rec. Dec. 20 | Mascot Oil (quar.)._.___._.__---_-_.- *1 4c| Dec. 25|*Holders of rec. Dec. 15 
Standard Telep. (Del.) pref. (quar.)----| *$1.75|Feb. 1|*Holders of rec. Jan. 15 Maytag Co., Ist pref. (quar.)...-.---- $1.50|Feb. 1] Holders of rec. Jan. 15 
Superior Wat. Lt. & Pow., pref. (qu.)---| *1% |Jan. 2|*Holders of rec. Dec. 15 Cumulative preference (quar.).---.-- 75¢c.|Feb. 1] Holders of rec. Jan. 15 
Toledo Edison Co. 7% ptf. (mthly.)-..*5|8 1-3c.|Feb. 1/*Holders of rec. Jan. 15 McCrady-Rodgers Co., pref. (quar.)_-.|*87c| Dec. 30|*Holders of rec. Dec. 20 
6% preferred (monthly).....-.----- *50c.|Feb. 1|*Holders of rec. Jan. 15 | McCrory Stores Corp., pref. (quar.)...| *14% |Feb. 1]*Holders of rec. Jan. 20 
5% preferred (monthly).....----- *4|/1 2-3c.|Feb. 1|)*Holders of rec. Jan. 15 McGolrick Bond & Mtge., pref-------- *3%4 |Jan. 2/*Holders of rec. Dec. 31 
Un. Lt.&Rys.(Del.)7% pr.pf.(mthly.)*6|8 1-3c.|Feb. 1|/*Holders of rec. Jan. 15 Mead Corporation, com. —Dividend pas|sed 
6.36 prior pref. (monthly)_.....---- *53c.|Feb. 1|*Holders of rec. Jan. 15 | Melville Shoe Corp., com. (quar.)------ *50c.|Feb. 1)*Holders of rec. Jan. 15 
6% prior pret. (monthly) -.------.-- *50c.|Feb. 1/*Holders of rec. Jan. 15 First preferred (quar.)_--..--------- *1% |Feb. 1)*Holders of rec. Jan. 15 
United Ohio Util., 6% pr pf. (qu.)_---- *1% |Feb. 1|*Holders of rec. Jan. 9 Second preferred (quar.)......--_-- *7\%c.|Feb. 1)|*Holders of rec. Jan. 15 
West Penn Electric Co.,7% pref. (qu.)--| 1% |Feb. 15] Holders of rec. Jan. 20 | Mercantile Acceptance of Cal. cl.A.(qu.) | *1% |Dec. 31|*Holders of rec. Dec. 15 
6% preferred (quar.)...........---- 1% |Feb. 15) Holders of rec. Jan. 20 | Mercantile Acceptance Trust, pref-_---- *344 |Dec. 31|*Holders of rec. Dec. 31 
York Rys., com. (quar.)_...-..------- *$1.50|\Jan. 15|*Holders of rec. Jan. 5 | Mercantile Amer. Realty, pref. (quar.).| *144 |Jan. 15|*Holders of rec. Jan. 15 
SE Wao ain nnnnnndmeowe *62\c|Feb. 1)*Holders of rec. Jan. 20 | Merchants Exehange, Inc___._._.____- *2\%% |Jan. 2/*Holders of rec. Dec. 19 
Midwest Oll, $1 par (quar.)_-.-.-_--_-- *4¢.|Jan. 15|*Holders of rec. Dec. 31 
Banks. "5? ae eee *40c.|Jan. 15)*Holders of ree. Dec. 31 
Harriman Nat Bank & Trust_..-..-..-- *5 Jan. 8|*Holders of rec. Jan. 7 of, eee *6c.|Jan. 15|*Holders of rec. Dec. 31 
_ =p pey *5  |Jan. 8|*Holders of rec. Jan. 7 | Miss. Val. Util. Invest., $6 pr.lien (qu.)_|*$1.50|Feb. 1/*Holders of rec. Jan. 15 
Securities Corp....-....--.-- *$7.50\Jan. 8|*Holders of rec. Jan. 7 Mobile Bond & Mtge., pref----.------ *$1.75|\Jan. 1/|*Holders of rec. Dec. 15 
Modine Mfg. (quar.)_-.........-.-_-- *25e. |Feb. 1/|*Holders of rec. Jan. 20 
Trust Companies. Morris Plan Bank (Savannah) --------- *4 |Dec. 31|*Holders of rec. Dec. 18 
Corn Exchange Bank Trust (qu.)--.--.-- $1 Feb. 1] Holders of rec. Jan. 21 Mutual Investors, pref.—Dividend defer |red 
National Tea, pref. (quar.)_......---- 13%c.|Feb. 1] Holders of rec. Jan. 14 
Fire Insurance. Nelson, Baker & Co., (quar.)-.---.---- *15¢c |Jan 2|*Holders of rec. Dec. 24 
Grea§ American (quar.)_.......------ *40c.|Jan. 15|*Holders of rec. Jan. 8 | Newberry (J.J.) Realty Corp.,pf. A (qu)| *15% |Feb. 1)|*Holders of rec. Jan. 15 
Prefered 3B (auar.)................ *1% |Feb. 1/*Holders of rec. Jan. 15 
Miscellaneous. New Britain Machinery, com. (quar.)--| *10c.|Dec. 31|/*Holders of rec. Dec. 22 
Accross Canada Shares (No. 1)-.--.-- *|27.70c\Jan. 2)/*Holders of rec. Jan. 2 i eS eee eee *1% |Jan. 1/*Holders of rec. Dec. 22 
Acme Staple, pref. (quar.)_......----- *1% |Jan. 1)/*Holders of rec. Dec. 20 | New York Merchandise, com. (quar.)_.| *25c. |Feb. 1|*Holders of rec. Jan. 20 
Adams Millis Corp., com. (quar.)..---- 50c.|Feb. 1] Holders of rec. Jan. 19 LY eee *$1.75|Feb. 1/|*Holders of rec. Jan. 20 
First preferred (quar.)..........-.-- 1% |Feb. 1! Holders of rec. Jan. 19 | Nicholson File, com. (quar.)-.-..-.--- *30c.|Jan. 2/|*Holders of rec. Dec. 21 
Alexander Hamilton Institute, pref.—Di|vidend| omitte|d North American Match Corp. -.------- $1 |Feb. 15) Holders of rec. Jan. 30a 
Allis-Chalmers Mfg. (quar.)..-------- *|12}4c. |Feb. 15|*Holders of rec. Jan. 23 Northwest Engineering, com. (quar.)...| *25c.|Feb. 1|*Holders of rec. Jan. 15 
Amerada Corporation (quar.).....---- 50c.|Jan. 30| Holders of rec. Jan. 154 | Ohau Sugar Co. (monthly)__-_-_____-- *10c. |Jan. 16|*Holders of rec. Jan. 6 
American Dairies, Inc., pref. (quar.)...| *1% |Jan. 2/|*Holders of rec. Dec. 15 Ohmer Fare Register, pref.—Div. action | deferre|d. 
Amer. Depositor Corp., ser. AA (No. 1)_| *9.3c.)/Dec. 31) _._..._._._-.-------- Oliver United Filters, class A * 15|*Holders of rec. Jan. 8 
Accumulative shares (No. 1)--.--.--- SIN: MEd ncsccnknnacnabnenccen Outlet Co., com. (quar.)...-- - 1) Holders of rec. Jan. 20 
American Furniture, pref. A (quar.)-.--| *1%4 |Jan. 15|*Holders of rec. Jan. 1 First preferred (quar.).......- 1} Holders of rec. Jan. 20 
American Machine & Fdy., com. (quar.)} 35c./Feb. 1] Holders of rec. Jan. 21 Second preferred (quar.).......----- . 1) Holders of rec. Jan. 20 
Amer. Smelt & Refining, com. (quar.)..|*12}4c)Feb. 1|*Holders of rec. Jan. 15 | Pemberthy Injector.__........-.-___- . 31|*Holders of rec. Dec. 28 
First preferred (quar.)..........-..- *1% |Mar. 1/*Holders of rec. Feb. 5 | Penn Traffic__.____...._.....-.. __-- i 1) Holders of rec. Jan. 15 
Second preferred (quar.)_-.--.------ *144 |Mar. 1|*Holders of rec. Feb. 8 | Prentice (G. E.) Mfg. (quar.).-------_- *$1  |Jan. 10/*Holders of rec. Jan. 1 
Archer-Daniels-Midiand Co., pref. (qu.)| *1%4 |Feb. 1|*Holders of rec. Jan 20 Prudential Securs., com. & pref.—Div. o| mitted 
Associated Dry Goods, com —Dividend | omitte|d Public Utility Invest., $5 pref. (qu.)----| *$1.25|)Feb. 1/*Holders of rec. Dec. 31 
Associated Standard Oil Shares-.----- */14.03c/Feb. 1/*Holders of rec. Jan. 15 Raymond Concrete Pile, pref. (quar.)_..| *75¢.|Feb. 1|*Holders of rec. Jan. 20 
Atlas Drop Forge—Dividend omitted. Revere Copper & Brass, pref.—No actijon takjen. 
Atlas Powder, pref (quar )......-.--- 1% |Feb_ 1) Holders of rec Jan 20a | Reserve Resources, pref. (quar.)..--_-- *1\% |Jan. 15|*Holders of rec. Jan. 9 
Autoline Oil, pref. (quar.)_.....-.-.-- *20c.|Jan. 1|*Holders of rec. Dec. 24 | Rich Ice Cream (quar.).._._._------- *50c.|Feb. 1/*Holders of rec. Jan. 15 
Baker (J.T.) Chemical, Ist & 2d pf. (qu.)| *1%4 |Dec. 31|*Holders of rec. Dec. 16 Riverside Cement, pref. (quar.)_. .-.-. |*$1.50|Feb. 1)*Holders of rec. Jan. 15 
Balaban & Katz, vot. tr. ctfs. (quar.)...| *75c¢.|Apr. 2|*Holders of rec. Mar.19 | Rose's 5-10 & 25 Ct. Stores, pf. (qu.)_.--| *1% |Feb. 1|*Holders of rec. Dee. 21 
7% preferred (quar.)_....-..-..-..- *1% |Apr. 2/*Holders of rec. Mar.19 | Russell Motor Car Co., Ltd.,com. (qu.).| *50c.|Feb. 1)*Holders of rec. Dec. 31 
Bancroft Hotel (quar.)_..__._._..-_-- *15c. |Jan. 2|*Holders of rec. Dec. 30 Oe *1% |Feb. 1/*Holders of rec. Dec. 31 
Bunker Hill & Sullivan Mining— St. Croix Paper com. (quar.)_.------.-- *2 |Jan. 15|*Holders of rec. Jan. 5 
« Concentrating GURP.) - consaeconce *$1.50\Jan. 5/*Holders of rec. Dec. 31 Salt Creek Producers Assn. (quar.)_-.-- 25c.\|Feb. 1) Holders of rec. Jan. 154 
Belding-Corticilli, Ltd. (quar.)__-.-.-- 1% |Feb. 1) Holders of rec. Jan. 15 San Carlos Milling (monthly) -.....-.-- *20c.|Jan. 15|*Holders of rec. Jan. 7 
Beneficial Industrial Loan, com (qu )--| 3734c\Jan 30| Holders of rec. Jan. 15 | Sanford Mills, com___......---------- *25¢c.|Jan. 15|/*Holders of rec. Jan. 5 
meeneres hk Boel aieeasatote 87 4c\Jan. 30) Holders of rec. Jan. 15 | Scott Paper, pref. A (quar.)..---._--- 1% |Feb. 1) Holders of rec. Jan. 16 
irtman Electric Co., com. (quar.)-..-- *12}¢c\Feb. 1/*Holders of rec. Jan. 15 Preferred B (quar.)......-<<c0cce-- 1% |Feb. 1) Holders of rec. Jan. 16 
$7 preferred (quar.)...............- *$1.75|Feb. 1|*Holders of rec. Jan. 15 | Securities Allied, com. (No. 1)--.----_-- *25c.|Jan. 12|*Holders of rec. Jan. 4 
Bon Ami Co., com, A (quar.)......-.-- $1 |Jan. 31| Holders of rec. Jan. 14 | Segal Lock & Hardware, pref. (qu.)_---- *87 }4c|Jan. 15|*Holders of rec. Dec. 31 
SSE SE  onadcaccconenanseee 50c.|Jan. 17| Holders of rec. Jan. 14 | Silent Glow Oil Burner (quar.)...--__-- 62%4c.|Jan. 2)|*Holders of rec. Dec. 9 
a On: a Sianneannnni nee 50c.|Jan. 17| Holders of rec. Jan. 14 ay. es eee aes ee eee 
rden Co., com. (quar.)............- 75c.|Mar. 1| Holders of rec. Feb. 15 | Solvay Amer. Invest., pref. (quar.)_-_-- *1% |Feb. 15|*Holders of rec. Jan. 15 
— Mfg., common (quar.)_........-- 1_ |Feb. 15} Hoiders of rec. Jan. 30 | Squibb (E. R.) & Sons, com. (quar.)..--| *25¢.|Feb. 1|*Holders of rec. Jan. 15 
| ep (E. J.) & Sons (quar.)......-.-- *25c.|Mar. 1|*Holders of rec. Feb. 13 Preferred (quar.)......------------ *1\4 |Feb. 1/*Holders of rec. Jan. 15 
rady, Cryan & Colleran, pref.—Divide|nd omi|tted Staley (A. E.) Mfg. pref........-_---- *$3.50| Dec. 24|*Holders of rec. Dec. 14 
ae Shoe, pref. (quar.)............ 1% |Feb. 1] Holders of rec. Jan. 20 Standard Coosa Thatcher, pf. (qu.)--_-- *1% |Jan. 15|*Holders of rec. Jan. 15 
to Name Inc. pref. (quar.).-....-.... *1% |Feb. 1|*Holders of rec. Jan. 11 | Sturtevant (B. F.) Co. pref. (quar.)..-.| *144 |Jan. 15|*Holders of rec. Dec. 30 
usiness System, Ltd., pret. B (qu.)_..|*3734¢|Dec. 31|*Holders of rec. Dec. 30 | Suburban Elec. Securs., Ist pref. (qu.)--| *1}4 |Feb. 1|*Holders of rec. Jan. 15 
anedian Foreign Investment, pf. (qu.)_| 2 Feb. 1] Holders of rec. Jan. 15 Tide Water Oil, pref. (quar.)..-...---- *1\% |Feb. 15|*Holders of rec. Jan. 16 
anadian Wineries, com. (quar.)....... *5c.|Jan. 15|*Holders of rec. Dec. 31 | Tobacco Products Corp., cl. A (quar.)--| 20c.|Feb. 15|*Holders of rec. Jan. 25 
Cartier, Inc., 7% pref. (quar.)_._.-... *1% |Jan. 30|*Holders of rec. Jan. 15 Coe A tees 15e.|Feb. 15|)*Holders of rec. Jan. 25 
Central Illinois Securities, conv. pf. (qu.)|*3744c|Feb. 1|*Holders of ree. Jan. 20 | Traylor Eng. & Mfg. 8% pret. (qu.)----| *2 |Jan. 2|*Holders of rec. Dec. 24 
Century Ribbon Mills, Inc., pret. (qu.).| *1% |Mar. 1|*Holders of rec. Feb. 20 | Trustee Standard Invest. Shares, C_.--| *9.2¢.|Feb. 1]--.-------------------- 
Cerro de Pasco Copper Corp. (qu.)-...- 25¢.|Feb. 1] Holders of rec. Jan. 14 (0?) SE aap e *9c.|Feb. 1/....------------------- 
Chain Store Real Estate Trust—Divide|nd omitted. Truscon Steel, common—Dividend omit|ted. 
Champion Shoe Mach'y, prior pref.—Di|vidend|dend acition deferred Tung Sol Lamp Works, com. (quar.)....| *25¢.|Feb. 1|*Holders of rec. Jan. 20] 
Chemical Research (No, 1)-.-.-....-- *10c.|Dec. 20|*Holders of rec. Dec. 10 meee (ame) sae *75¢.|Feb. 1|*Holders of rec. Jan. 20 | 
Cincinnati Milling Mach.,6% pret. (qu.)| *144 |Jan. 15|*Holders of rec. Dec. 31 | Uhiman Grain Co. (stock dividend)..--| *¢25|-.-----|---------------------. - 
Cleveland Graphite & Bronze (quar.)..-| *25¢.\Jan. 2|*Holders of ree. Dec. 24 | Union Mfg. (New Britain)—Div. omitte|d. 
Cluett, Peabody & Co., Inc.,com. (q .).| 50c.|Feb. 1] Holders of rec. Jan. 21 Union Stock Yard (Omaha) (quar.)-.-._-- *14% |Dec. 31|*Holders of rec. Dec. 21 
Coen Cos, Inc., class A—Dividend omit|ted. United Cigar Stores of America, pf. (qu.)| 1 |Feb. 1) Holders of rec. Jan. 15 
Colgate Palmolive Peet Co.,com (qu.).|/621<c. |Jan. 19] Holders of rec. Jan. 12 | United Linen Supply, class B (quar.)_..-|*$1.50|Jan. 20|*Holders of rec. Jan. 1 
® Preferred (quar.)...........---...- 1% |Apr. 1! Holders of rec. Mar.10 | United Retail Chem., pref. (quar.)..--. *87 }4c|Jan. 15|*Holders of rec. Dec. 28 
Collins Company (quar.)_.....--.---- *1 |Jan. 15|*Holders of rec. Jan. 6 | Universal Trust Shares.....-........- $306.|50R. 15)... cccncee enone encee ° 
Columbian Carbon (quar.).-...---.--.- 75c.|Feb. 1) Ho ders of rec. Jan. 15 | Upson Co., preferred (quar.).......--.- *1% |Jan. 2)*Holders of rec. Dec. 11 
Consolidated Cigar Corp., pr. pref. (qu.)} 15% |Feb. 1| Holders of rec. Jan. 154 | Vichek Tool, pref. (quar.).....---____- *1% |Deo. 31|*Holders of rec. Dec. 26 
 CUNNNG MOODS on oa ecccnkesese= 1% |Mar. 1| Holders of rec. Feb. 15a | Wacker Drive Bidg. Corp. (Chic.), pref.|—Divijdend 0/|mitted. 
Consolidated Industries, Ltd.—Dividen|d omit|ted. Western Pipe & Steel 7% pref........-- *35c.|Jan. 15|*Holders of rec. Dec. 31 
Coon (W. B.) Co., 7% pref. (quar.).--.| *1% |Feb. 1/*Holders of rec. Jan. 12 Westinghouse Elec. & Mfg., com. (qu.)-|*62 4c|Jan. 30|*Holders of rec. Jan. 18 
Cresson Cons. Gold Min. & Mill—Divi/dend o|mitted. Preferred (quar.)..................|*87 %e|Jan. 30|*Holders of rec. Jan. 18 
Dairy Corp. of Canada, pref.—Dividend| passed Wichita Union Stock Yards_..._..__-_- *4 |Jan. 15|/*Holders of rec. Jan. 10 
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Below we give the dividends announced in previous weeks Per | When Books Closea. 
* and not yet paid. This list does not include dividends an- Name of Company. eS, Pe. See 
nounced this week, these being given in the preceding table. Public Utilities (Concluded). 
—- Maine Gas Cos., com. (quar.).--------| *50c./Jan. 15|*Holders of rec. Jan. 2 
Common — SELLE TROT S *50c.|Jan. 15|*Holders of rec. Jan. 2 
Per | When Books Closed. Preferred (quar.)........---------- *$1.60\Jan. 15|*Holders of rec. Jan. 2 
Name of Company. Cent. |Payable. Days Inclusive. Mass. Lighting C Cos., 8% pref. (quar.)--| *2  |Jan. 15|*Holders of rec. Dec. 26 
6% preferred (quar.)......--------- *114 |Jan. 15|*Holders of rec. Dec, 26 
Railroad (Steam). Massachusetts Ut, A Associates, pf. we. )| *623¢e|Jan. 15|*Holders of rec. Dec. 31 
Alabama Great Southern, preferred....| $2 Feb. 13) Holders of rec. Jan. 8 Memphis Natural Gas, com. (quar.) Ssh 15c.|Jan. 15} Holders of rec. Dec. 31 
Albany & Susquehanna, extra_.-..-.--- 2 Jan. 9} Holders of rec. Dec. 18 Middle West Utilities, com .(in com.stk.)| f2 Feb. 15| Holders of rec. Jan. 15 
Atch. Topeka & Santa Fe, pref..-.---- 2% |Feb. 1) Holders of rec. Dec. 3la $6 preferred (quar.)_.....---------- (z) |Feb. 15) Holders of rec. Jan. 15 
Atlantic Coast Line RR., com___...---- 2 Jan. 11) Holders of rec. Dec. 11a | milwaukee Elec. Ry. & Light, pref. (qu.)| 134 |Feb. 1| Holders of rec. Jan. 20a 
Baltimore & Ohio, pref. (quar.)....--- 1 Mar. 1| Holders of rec. Jan. 164 | missouri Gas é& Elec. Serv., pr. lien (qu.)| 134 |Jam. 15) Holders of rec. Dec. 31 
Boston RR. Holding Co., pref...------ *2 |Jan. 10|*Holders of rec. Dec. 31 | missouri Pub. Serv., $6 jun. pref. (qu.).| [1.50|Jan. 15| Holders of rec. Dec. 31 
ee SS eee 13g |Feb. 1) Holders of rec. Dec. 28¢ | missouri River-Sioux City Bridge— 
Carolina Clinchfield & Ohio (quar.)-.-- Jan. 11) Holders of rec. Dec. 3la Preferred (quar.).-...------------- $1.75|Jan. 15| Holders of rec. Dec. 31 
Stamped certificates (quar.)....----- 1% |Jan. 11) Holders of rec. Dec. 31a | fohawk Hudson Power, pref. (quar.)--| $1.75|Feb. 1) Holders of rec. Jan. 15 
Chicago Great Western, preferred----- h50c.|Jan. 20) Holders of rec. Jan. 74 | Monongahela Valley Water, 7% pf. (qu.)| *13{ |Jan. 15|*Holders of rec. Jan. 2 
Cleve. Cin. Chic. & St. Louis, pf. (qu.)-| *144 |Jan. 30|*Holders of rec. Dec. 21 Montreal L. H. & P. Consol. (quar.).-.| 38c./Jan. 31| Holders of rec. Dec. 31 
Connecticut «& Passumpsic Rivers, a 3 Feb. 1|*Holders of rec. Jan. 1 Montreal Telegraph (quar.) on sitchen: thaleelac 80c. Jan. 15 Jan. 1 to Jan. 15 
Cuba RR., pref. (quar.).............- 1% |Feb. 1) Holders of rec. Jan. 154 | Montreal Tramways (quar.)_..-------- 2% |Jan. 15) Holders of rec. Jan. 7 
Great Northern preferred (quar.)-_.---- 1 Feb. 1) Holders of rec. Dec. 294 | Mountain States Power, pref. (quar.)---| 134 |Jan. 20) Holders of rec. Dec. 4 
Hudson & Manhattan, pref..-.-.------ 2% |Feb. 15) Holders of rec. Feb. 1@] Mountain States Tel. & Tel. (quar.)----| *2 Jan. 15)*Holders of rec. Dec. 
Kansas City Southern, pref. (quar.)----} 1 Jan. 15) Holders of rec. Dec. 314 | Municipal Service Corp., com. (extra)_.| *50c.|Jan. 15|/*Holders of rec. Dec. i5 
Little Schuylkill Nav. RR. & Coal_..-| $1.1ljJan. 15) Dec. 12 to Jan. 15 National Electric Power, com. A (quar.)_| *45c.|/Feb. 1|*Holders of rec. Jan. 8 
Louisville & Nashville_.......-------- 2 Feb. 10) Holders of rec. Jan. 154 | National Power & Light, $6 pref. (quar.)| $1.50|Feb. 1] Holders of rec. Jan. 9 
Mahoning Coal RR., common (quar.)_-|$12.50)/Feb. 1) Holders of rec. Jan. 15¢ | National Public Service, com. B (spec.)_| 60c.|Jan. 15) Holders of rec. Dec. 10 
Massawippi Valley RR--.-.------------ *3 Feb. 1/*Holders of rec. Jan. 1 Nevada-California Electric, pref. (quar.)| 134 |Feb. 1) Holders of rec. Dec. 30a 
Michigan Central...........-..----+--- *$25 |Jan. 30)*Holders of rec. Jan. 2 | New Brunswick Telep. (quar.)_--.----- *20c.|Jan. 15|*Holders of rec. Dec. 31 
Mill Creek & Mine Hill Nav. & RR----| *$1.25|Jan. 11)*Holders of rec. Jan. 4 New England Power Assn. (quar.)----- *50c.|Jan. 15|*Holders of rec. Dec. 
Norfolk & Western, adj. pref. (quar.)---| 1 Feb. 19) Holders of rec. Jan. 30¢ | New England Public Service Co.— 
EES $2 j|Jan. 15) Holders of rec. Dec. 31a $7 preferred (quar.)_.--.------------ $1.75|Jan. 15} Holders of rec. Dec. 31 
Northern Pacific (quar.)--- 75¢c.|Feb. 1) Holders of rec. Dec. 31a $6 preferred (quar.)_._...--.--.---- $1.50|Jan. 15| Holders of rec. Dec. 31 
Northern Securities Co-......--. -| 4% |Jan. 9} Dec. 19 to Jan. 10 Adjustment preferred (quar.).....--- $1.75|Jan. 15} Holders of rec. Dec. 31 
Philadelphia & Trenton (quar.)_.-.---- 2% |\Jan. 10) Holders of rec. Jan. 1a $6 convertible preferred (quar.)_----- $1.50\Jan. 15} Holders of rec. Dec. 31 
Pittsb., Cin., Chicago & St. Louis.---- 2%4|\Jan. 20) Holders of rec. Jan. 94) New York Telephone, 614% pref. (qu.)-| 154 |Jan. 15| Holders of rec. Dec. 19 
Pittsburgh & Lake Erie_.......------- *$2.50\Feb. 1) Holders of.rec. Dec. 244 | North American Light & Power— 
Reading Company, common (quar.)_-- Feb. 11) Holders of rec. Jan. 14a Common (in common stock)--.------ Feb. 15| Holders of rec. Jan. 20 
Second preferred (quar.)---.-.-.---- 50c.|Jan. 14) Holders of rec. Dec. 24a $6 preferred (quar.)....._-.-..----- $1.50|Apr. 1) Holders of rec. Mar 19 
United N. J. RR. & Canal (quar.)_.-.-- 2% |Jan. 10) Dec. 20 to Jan. 9 North Shore Gas, a CD ee ee 1% |Apr. 1/*Holders of rec. Mar. 10 
Preferred ome SECT RRO ERS Oe *13{4 |July 1|*Holders of rec. June 10 
Public Utilities. Preferred (quar.)_....------------- *134 |Oct. 1|*Holders of rec. Sept. 10 
Alabama Power, $5 pref. (quar.)------- $1.25)\Feb. Holders of rec. Jan. 15 Nor. Indiana Pub. oo 7% pt. (qu.).-| 1% |Jan. 14| Holders of rec. Dec. 31 
Amer. Cities Pow. & Lt., class A (qu.)--| (y) |Feb. 1) Holders of rec. Jan. 5 6% preferred (quar.)_.._----------- 1% |Jan. 14} Holders of rec. Dec. 31 
Amer. Dist. Teleg. Co. of N.J.,com.(qu.)| *1 Jan. 15)*Holders of rec. Dec. 15 5%% preferred (quar.)_._...--.---- 1% |Jan. 14| Holders of rec. Dec. 31 
Pre@erred (QUE?) .......6-..ceseccene *1% |Jan. 15|*Holders of rec. Dec. 15 | Northern N. Y. Telephone (quar.)----- *216 |Jan. 15|*Holders of rec. Dec. 31 
Amer. Gas & Electric, pref. (quar.)--.-- $1.50|Feb. 1) Holders of rec. Jan. 9 Northern N. Y. Utilities, pref. (quar.)..| 134 |Feb. 1| Holders of rec. Jan. 11 
Amer. Telep. & Teleg. (quar.)--.-.---- 2% |Jan. 15) Holders of rec. Dec. 194 | Northern Ontario eee. Ltd., com. (qu.)| 50c.|Jan. 25) Holders of rec. Dec. 31 
Amer. Water Works & Elec.,com.(qu.)-| 75c.|Feb. 1) Holders of rec. Jan. 84a 6% preferred (quar.)_...--...------ 1% |Jan. 25) Holders of rec. Dec. 31 
Associated Gas & Elec.,cl.A (quar.)-.-.| (z) |Feb. 1| Holders of rec. Dec. 30 Nor. States Power (Del. ),com. A (quar.)} 2 Feb. Holders of rec. Dec. 31 
$4 pref. (qu.) ong or 1-70 sh. h. $5 pf.) |z$1 Feb. 1) Holders of rec. Dec. 30 7% preferred (quar.).-.------------ 1% ,Jan. 20} Holders of rec. Dec. 31 
$4 preferred (quar.) ---.-.-.-------- *z$1 (Feb. 1\*Holders of rec. Jan. 30 6% preferred (quar.)_....---------- 1% |Jan. 20} Holders of rec. Dec. 31 
Associated Telep. Utilities. com. . ee Jan. 15) Holders of rec. Dec. 31 Northwestern Bell Telep.,6 14% pf. (qu.)}__ 1% |Jan. 15) Holders of rec. Dec. 19 
Bell Telephone of Canada (quar.)------ 2, |Jan. 15) Holders of rec. Dec. 23 | Ohio Pub. Serv. Co., 7% pf. (monthly) .|58 1-3c|Feb. Holders of rec. Jan. 154 
Bell Telephone of Pa., pref. (quar.)-.--| 1% |Jan. 15) Holders of rec. Dec. 19a 6% preferred (monthly)_.....--.--- 50c.|Feb. Holders of rec. Jan. 15a 
Bridgeport Hydraulic (quar.)...------- *40c.|Jan. 15|*Holders of rec. Dec. 31 5% preferred (monthly)._-....----- 41 2-3c|Feb. Holders of rec. Jan. 154 
British Columbia Power, Ltd., cl. A (qu)} _50c. Jan. 15) Holders of rec. Dec. 31 | pacific Gas & Electric, com. (quar.)--.-|  50c.|Jan. 15| Holders of rec. Dec. 31a 
Brooklyn Borough Gas, com. ‘(quar.)-_.|*$1.50\Jan. 10|*Holders of rec. Dec. 31 Pacific Lighting Corp., com. (quar.)....| 75c.|Feb. 15) Holders of rec. Jan. 20a 
Brooklyn-Manhattan Transit, com.(qu.)| $1 Jan. 15) Holders of rec. Dec. 31a $6 preferred (quar.) ___..----.-- --..| $1.50\Jan. 15| Holders of rec. Dec. 31§ 
Preferred series A (quar.) -..-.-.----| $1.50\Jan. 15) Holders of rec. Dec. 314 | pacitie Northwest Public Service— 
Preferred serie; A (quar.) -...--...-- $1.50/Apr. 15) Holders of rec. Apr. 1a 7.2% first preferred (quar.).....-_-- *1.80/Feb. 1/*Holders of rec. Jan. 15 
Buff. Niagara & East. Power— Pacific Public Service, ist pref. (quar.)-|32%c.|Feb. 1) Holders of rec. Jan. 15 
First preferred (quar.)-.------------ *$1.25|Feb. 2|8Holders of rec. Jan. 15 | pacific Telep. & Teleg., pref. (quar.)-.-| 114 |Jan. 15| Holders of rec. Dec. 31a 
Canada No. Pow. oo com. (quar.)--| 20c./Jan. 25) Holders of rec. Dec. 31 Philadelphia City Pass.  SEESAL PAG *$3.75|Jan. 10|)*Holders of rec. Dec. 28 
7% ag (Quar.) .-..- -s-2-e-0-- 1% |Jan. 15) Holders of rec. Dec. 31 | philadelphia Co., com. Fs deg ee cee 55c.|Jan. 25) Holders of rec. Dec. 31a 
Canadian Light & ote (quar.).------ 4 |Jan. 15) Holders of rec. Dec. 31 Philadelphia Electric Co., pf. (quar.)...| $1.25|dJan.31} Holders of rec. Jan. 94 
Central Hudson Gas & El., com. (qu.)--| *20c.|Feb. 1)*Holders of rec. Dec. 31 Philadelphia Suburban Water, pref. (qu.)} 134 |Mar. 1) Holders of rec. Feb. 124 
Centra Ills. Public Serv. $6 pref. (qu.)_-| $1.50|\Jan. 15) Holders of rec. Dec. 31 Piedmont & Northern Ry. (quar.)---.-- *1% |Jan. 9/*Holders of rec. Dec. 31 
Central Power Co., 7% pref. (quar.)..--| 134 |Jan. 15| Holders of ree. Dec. 31 | power Corp. of Canada, Ltd.,com.(qu.)| 50c.|Feb. 20} Holders of rec. Jan. 30 
6% preferred (quar.) --..--.------.-- 1% |Jan. 15) Holders of rec. Dec. 31 6 Me (ONS BE ac ced cetcnes, 11% |Jan. 15} Holders of rec. Dec. 31 
Central & S. W. Util.,com. (incom.stk.) | f134 |Jan. 15) Holders of rec. Dec. 31 6% participating pref. (quar.)._...- 175c.\Jan. 15| Holders of rec. Dec. 31 
Ches. & Po. Telep. (Balt.) pf. (qu.)----| 1% |Jan. 15) Holders of rec. Dee. 31 Public Service of Colorado— 
Chester & Philadelphia Ry. (quar.)--.--. *37}¢c\Jan. 15)*Holders of rec. Jan. 8 7% preterred (monthly)_.....-..--- 58 1-3c|/Feb. 1) Holders of rec. Jan. 154 
Cin. Newp. & Cov. Lt. & Tr., com.(qu.)| *$1.50/Jan. 15)*Holders of rec. Dec. 31 6% preferred (monthly)_........... 50c.|Feb. 1| Holders of rec. Jan. 154 
eee *$1.125|Jan. 15|*Holders of rec. Dec. 31 5% preferred (monthly)_....__.-__-- 412-3c|Feb. 1) Holders of rec. Jan. 154 
Cities Serv. Pow. & Lt., $7 pf. (mthly.)-|58 1-3c/Jan. 15) Holders of rec. Dec. 314 | public Service of Indiana, $7 pr. pf. (qu.)| $1.75|Jan. 15) Holders of rec. Dec. 31 
$6 preferred (monthly) Jan. 15) Holders of rec. Dec. 314 | pyblic Serv.Corp.of N.J.,6%pf.(mthly.) .|JJan. 30! Holders of rec. Jan. 24 
$5 preferred (monthly) Jan. 15) Holders of rec. Dec. 31¢ | puget Sound Power & Light, $6 pf. (qu.)| *$1.50|Jan. 15|*Holders of rec. Dec. 21 
$7 preferred (monthly) Feb. 15) Holders of rec. Feb. 1a $5 prior preferred (quar.)-..------.- *$1.25|Jan. 15|*Holders of rec. Dec. 21 
$6 preferred (monthly) -|Feb. 15) Holders of rec. Feb. 14 | Quebec Power (quar.)---------------- 50c.|Jan. 15| Holders of rec. Dec. 23 
$5 preferred (monthly) Feb. 15) Holders of rec. Feb. 14] Railway & Light Securities, com. (qu.)-| 50c.|Feb. 1) Holders of rec. Jan. 15 
Cleveland Elec. Ill., pref. (quar.)..-.-. ¢ |Mar. 1) Holders of rec. Feb. 15a Prefe SRS a ag ae a 1% |Feb. 1| Holders of rec. Jan. 15 
Clinton Water Works, 7% pref. (quar.)-| *134 |Jan. 15)*Holders of rec. Jan. 2 | gan Diego Cons. Gas & Elec., pf. (qu.).| 1% |Jan. 15| Holders of rec. Dec. 31 
Commonwealth Telep. (Pa.), 6% pf.(qu)| *1% |Jan. 15) -._..---------.------- Sedalia Water, preferred (quar.).---.-- 13% |Jan. 15) Holders of rec. Jan. 1 
Commonwealth & Southern Corp., com- 15c.|Mar. 1) Holders of rec. Feb. 5a] Shawinigan Water & Power (quar.)_...| 50c.|Jan. 11) Holders of rec. Dec. 18 
Consolidated Gas (N. Y.), com. (quar.) |*$1 Mar. 15|*Holders of rec. Feb. 5 | South Pittsburgh Water, 6% pf. (qu.)..| 1% |Jan. 15} Holders of rec. Jan. 2 
$5 preferred (quar.) ......-.-.-.-.-. $1.25\Feb. 1| Holders of rec. Dec. 28a 7% preferred (quar.).------.------- 1% |Jan. 15) Holders of rec. Jan. 2 
Consolidated Traction of New Jersey - - - Jan. 15) Holders of rec. Dec. 31a 69 eetenee i *$1.25|Jan. 19|*Holders of rec. Jan. 8 
Consumers Power, $5 pref. (quar.) ----- $1.25/Apr. 1) Holders of rec. Mar.15 | gouthern California Gas Co., com. (qu.)|*37%c|Jan. 15)*Holders of rec. Dec. 31 
6% preferred (quar.)-....-.-.---.-- 1% |Apr. 1) Holders of rec. Mar. 15 Preferred A (quar.)_..--.---------- *37:4c\Jan. 15|*Holders of rec. Dec. 31 
6.6% preferred (quar.)------------- ' 1.65|Apr. 1° Holders of rec. Mar.15 | gouthern Calif. Edison, com. (quar.)--.. 50c.|Feb. 15' Holders of rec. Jan. 204 
7% preferred (quar.).........-.-.-- 1% |Apr. 1| Holders of rec. Mar. 15 Originally preferred (quar.)....----- Jan. 15| Holders of rec. Dec. 20 
6% preferred (monthly) -------.-.-- 50c.|Feb. 1) Holders of rec. Jan. 15 Preferred series C (quar.)_.-.------ 34% |Jan. 15) Holders of rec. Dec. 20 
6% preferred (monthly) -------.---- 50c.|Mar. 1) Holders of rec. Feb. 15 | gouthern Canada Power, com. (quar.)..| 25c./Feb. 15| Holders of rec. Jan. 30 
6% preferred (monthly) -------.-.-- 50c./Apr. 1] Holders of rec. Mar. 15 med CANON ee 1% |Jan. 15) Holders of rec. Dec. 19 
6.6% preferred (monthly) -.-------- 55c./Feb. 1) Holders of rec. Jan. 15 | gouthern Counties Gas, 6% pref. (qu.).| *134 |Jan. 15|*Holders of rec. Dec. 31 
6.6% preferred (monthly)---------- 55c.|Mar. 1) Holders of rec. Feb. 15 Southern N. E. Telep. (quar.)-......-- *2 Jan. 15|*Holders of rec. Dec. 31 
6.6% preferred (monthly)-..--.----. 55c.|Apr. 1) Holders of rec. Mar. 15 Stamford Gas & Electric (quar.)....--- *24 \Jan. 15|*Holders of rec. Dec. 31 
Detroit Edison Co. (quar.).---------- 2 Jan. 15) Holders of rec. Dec. 214 | standard Gas & Elec. Co., com. (quar.).| 87c.|Jan. 25) Holders of rec. Dec. 31a 
Diamond State Telep., 644% pf. (qu.)--| *1% |Jan. 15|*Holders of rec. Dec. 19 $6 prior preference (quar.)....-.---- $1.50\Jan. 25) Holders of rec. Dec. 31a 
Duquesne Light, lst pref. SS ar 1% \Jan. 15) Holders of rec. Dec. 31a $7 prior preference (quar.)......---- $1.75\Jan. 25) Holders of rec. Dec. 3la 
Edison Elec. [il., Boston (quar.) ------- 3.40\Feb. 1) Holders of rec. Jan. 11 Stand. Pow. & Lt., com. & com. B (qu.) 50c.;Mar. 1) Holders of rec. Feb. 11 
Electric Bond & Share, com. (quar.)----| fl|Jan. 15) Holders of rec. Dec. 5 Preferred (quar.)-..--_------------ 1% |Feb. 1| Holders of rec. Jan. 16 
Oe Sree (OUEE) . « ccccoanccoccee $1.50|/Feb. 1) Holders of rec. Jan. 9 Tacony-Palmyra Bridge, pref. (quar.)..| *1% |Feb. 1|*Holders of rec. Jan. 10 
$5 preferred (quar.).........------- $1.25)Feb. 1| Holders of rec. Jan. 9 | Telephone Bond & Share, com.A (qu.)-_.| *v50c.|Jan. 15|*Holders of rec. Dec. 21 
Electric Power & Light, com. (quar.)---| *25c.|\Feb. 1|*Holders of rec. Jan. 9 MA COMO 1% |Jan. 15| Holders of rec. Dec. 21 
Com, allotment ctfs. full paid (qu.)-.|*12}4c|/Feb. 1|*Holders of ree. Jan. 9 Participating preferred (quar.)....-- *$1 Jan. 15|)*Holders of rec. Dec. 21 
Com, allotment ctfs. 90% paid (qu.)--|*114c\Feb. 1)|*Holders of rec. Jan. 9 Union Telephone, pref. (quar.)....-.-- *42\4c\Jan. 15|)*Holders of rec. Dec. 31 
Second preferred A (quar.)...--.----- 1% |Feb. 1)*Holders of rec. Jan. 9 United Gas & Elec., preferred... .--.--- 2% |Jan. 15| Holders of rec. Dec. 31 
El Paso Electric Co. (Del.) pf. A (qu.)--| *1% |Jan. 15|*Holders of rec. Dec. 31 United Light & Power, com. A & B (qu.) 25c.\Feb. 1| Holders of rec. Jan. 154 
ee EOS eee ee *1% |Jan. 15|*Holders of rec. Dec. 31 United Telephone (Kansas), com. (qu.)} *2 Jan. 15)*Holders of rec. Dec. 31 
Empire District El. Co.,6% pf. (mthly.) 50c.\Feb. 1) Holders of rec. Jan. 15 Teeetes GND 8 aw wadewn *1% |Jan. 15|*Holders of rec. Dee. 31 
Empire Gas & Fuel, 8% pf. (mthly.)----|662-3c/Feb. 1) Holders of rec. Jan. 15a | U.§. Electric Power, pref. (quar.).___-- *1% |Feb. 1)*Holders of rec. Jan. 2 
7% preferred (monthly)-.-..---.-.-- 58 1-3c|Feb. 1) Holders of rec. Jan. 154 | West Penn Pow. Co., 7% pref. (quar.)_.| 134 |Feb. 1) Holders of rec. Jan. 5a 
6% % preferred (monthly)-.-----.-- 54 1-6c|/Feb. 1) Holders of rec. Jan. 15a 6% preferred (quar.).-..--------... 1% |Feb. 1) Holders of rec. Jan. 5a 
6% preferred (monthly) ...---..--.-- 50c.|Feb. 1) Holders of rec. Jan. 154 | Western Union Telegraph (quar.)_.-.-- 1% |Jan. 15) Holders of rec. Dec. 224 
English Elec. Co. of Canada, cl. A (qu.)- 75c.|\Jan. 15) Holders of rec. Dec. 31 Wichita Water Co., 7% pref. (quar.)...| *134 |Jan. 15|*Holders of rec. Jan. 2 
Federal Public Service, pref. (quar.)...-| *1% |Jan. 15|*Holders of rec. Dec. 31 Wisconsin Gas & El., 6% pf.ser.C (qu.)-| *144 |Jam. 15)*Holders of rec. Dec. 31 
Foreign Power Securities, 6% pref.(qu.)| 134 |Feb. 15} Holders of rec. Jan. 31 
Gardner Electric Light, common....--.-. *4 Jan. 15|*Holders of rec. Dec. 31 Banks. 
Hamilton Bridge, pref. (quar. Oe 1% |Feb. 1) Holders of rec. Jan. 15 West New Brighton (Staten Island)_...| *4 Jan. 11/*Holders of rec. Dec. 31 
Harrisburg Gas, pref. (quar.)_...------ *1% |Jan. 15|)*Holders of rec. Dec. 31 
Havana Elec. & Utilities, “ist pf. (qu.)-..| $1.50)/Feb. 15) Holders of rec. Jan. 14 Fire Insurance. 
ee eee eee $1.25|Feb. 15) Holders of rec. Jan. 14 | Continental._.......---.---------.-- $1.20\Jan. 9) Holders of rec. Dec. 30a 
Hawaiian Electric (monthly)__..-.---- *15c.|Jan. 20/*Holders of rec. Jan. 15 | Fidelity-Phenix..............-.-....- $1.30\Jan. 9| Holders of rec. Dec. 30a 
Lilinois Commercial! Telep., $6 pref. (qu.)| *$1.50|Jan. 15)*Holders of rec. Dec. 31 
Illinois Pow. & Lt. Corp., $6 pref. (qu.)-| $1.50|)Feb. 1) Holders of rec. Jan. 9 Miscellaneous. 
Internat. Hydro-Elec. System, cl.A (qu.)} (8s) |Jan. 15) Holders of rec. Dec. 28a 
$3.50 convertible preferred (quar.) ---| 874c.|Jan. 15) Holders of rec. Dec. 284 | Abraham & Straus, Inc., pref.(quar.)...| 1% |Feb. 1) Holders of rec. Jan. 15a 
Internat. Telep. & Teleg. (quar.)-.---- 15c.|\Jan. 15) Holders of rec. Dec. 184 | Adams (J. D.) Mfg. (quar.)---..---_.- *30c./Feb. 1|*Holders of rec. Jan. 15 
Internat’l Utilities $7 prior pref. (quar.)-|*$1.75|Feb. 1|*Holders of rec. Jan. 15 | Addressograph-Multograph Corp. (qu.).| 25c.|Jan. 10} Holders of rec. Dec. 31a 
$3.50 prior preferred (quar.)-------- 87%c\Feb. 1)*Holders of rec. Jan. 15 | Air Reduction Co. (quar.)...........- 75c.\Jan. 15| Holders of rec. Dec. 3la 
$1.75 preferred (quar.).------------ *43%4c\Jan. 15|*Holders of rec. Dec. 30 | Alaska Juneau Gold Mining (qu.)_...-- 12\4c|Feb. dl) Holders of rec. Jan. 9 
Joplin Water Works, 6% pref. (quar.).-.| *134 |Jan. 15)*Holders of rec. Jan. 2 | Allied Chemical & Dye, com. (quar.)....| $1.50|/Feb. 1) Holders of rec. Jan. 11a 
Kentucky Securities Corp., we (qu.)--| 134 |Jan. 15) Holders of rec. Dec. 194 | Alpha Portland Cement, com. (quar.)-_- 25c.|Jan. 25) Holders of rec. Jan. 2a 
Kentucky Utilities, pref. (quar.).------ 14% |Jan. 15) Holders of rec. Dec. 26 Altorfer Bros. Co., conv. pref. (qu.)._..| *75c.|Jan. 30|*Holders of rec. Jan. 15 
Keystone Telephone of Phila., $3 pf. seu) *75c.\Feb. 1|*Holders of rec. Jan. 21 Amer. Asphalt Roofing, pref. (quar.)...| *2 Jan. 15|)*Holders of rec. Dec. 31 
Lake Superior District Power (quar.)...| *2 Jan. 15|*Holders of rec. Dec. 30 American Can, common (quar.)......- $1 Feb. 15| Holders of rec. Feb. 2a 
Lexington Telep., 634% pref. (quar.)...| *1% |Jan. 15|*Holders of rec. Dec. 31 | American Coal (quar.).......------.-- $1 Feb. 1| Jan. 12 to. Feb.. 1 
Lincoln Telep. Securities, cl. A (quar.)..| 50c.|/Jan. 10) Holders of rec. Dec. 31 American Fork & Hoe, pref. (quar.)....| *1% |Jan. 15|*Holders of rec. Jan, 5 
Class B (quar.)..-...-------------- 15c.|Jan. 10) Holders of rec. Dec. 31 | American Home Prod. Carp. (mthly.)..| 35c.|/Feb. 1) Holders of rec. Jan. 14a 
DE COUN) ococcnccencacenunee 1% |Jan. 10) Holders of rec. Dec. 31 American Ice, com. (quar.)........--- 50c.|Jan. 25| Holders of rec. Jan. 4 
Lincoln Tel. & Tel., com. (quar.)-.-.-- *1% |Jan, 10)*Hoiders of rec. Dec. 31 Preferred (quar.).-...-............| $1.50|Jan. 25) Holders of rec. Jan. 4 
Lone Star Gas, prof. (quar.)-..-.---.-- *$1.63\Feb. 1|*Holders of rec. Jan. 20 | American News (bi-monthly)---------- 50c.\Jan. 15| Holders of rec. Jan. 5 
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Per When Books Closed. Per When Books Closed. 5 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable Days Inclusive. 
piossfiencons (Continued). Miscellaneous (Continued). 
American Ry. Trust Shares....------- » 48. sodatbowduedecossiouss. Howe Sound Co. (quar.)-..------------ 50c.|Jan. 15| Holders of rec. Dec. 31a 
American Roliing Mill, 6% pref. (quar.)- . 15|\*Holders of rec. Dec. 31 Incorporated Investors (quar.)-.------ 25c.\Jan. 15| Holders ef rec. Dec. 22 
Amer. La pers com. (quar.)....-- 1| Holders of rec. Jan. 15a | Indiana Pipe Line Co. (quar.).-------- 25c.|Feb. 15| Holders of rec. Jan. 22 
REE (QUIET SD cb in de sasactnancre 1\*Holders of rec. Jan. 15 Industrial & Power Securities (quar.).--| 25c.|Mar. Holders of rec. Feb. 1 
Amer. Thermos Bottle, class A (quar.) -- 1|*Holders of rec. Jan. 20 PEED R AEE GOI 25e.|June 1! Holders of rec. May 1 
Amer. Type Founders Co., pref. (quar.) - . 15| Holders of rec. Jan. 5 ee ne 25c.\Sept. 1) Holders ot rec. Aug. 1 
Andre Citroen Corp.— CS ESE eee 25¢c.|Dec. 1) Holders of rec. Nov. 1 
Am. dep. rcts. for B bearer shares - - - - . 21)*Holders of rec. Jan. 14 Insull Utility Investmts.,Inc.,com. *} f1% |Jan. 15| Holders of rec. Dec. 15 
Anglo National Corp., com. cl. A (qu.) - - . 15| Holders of rec. Jan. 4 Ins' Corp. of Del., com. (ann.) .|Jan. 15| Holders of rec. Dec. 31a 
Austin Nichols & Co., prior A (quar.) ---| 374¢ 1| Holders of rec. Jan. 15a Be Re 12 we Jan. 15| Holders of rec. Dec. 31a 
Automobile Banking, common.--.----- * 11|*Holders of rec. Dec 22 Interallied Invest. Corp., class A-....-.- *35c.\Jan. 15|*Holders of rec. Jan. 8 | 
COMM (GRE) « cen ccncecccccccne 11|*Holders of rec. Dec 22 Internat. Business Machines (quar.).--| $1.50|Jan. 11} Holders of rec. Dec. 21¢ 
Preferred. . ..- wccccesccccccconccese 11|*Holders of rec. Dee. 22 Fae eee e5 (|Jan. 11) Holders of rec. Dec. 2146 
Automobile Finance, pref.....-.------ *874e 15| *Holders of rec. Dec. 31 International Harvester, com. (quar.)..| 62}¢c\Jan. 15| Holders of rec. Dec. 194 
Baldwin Co., 6% pod ei (quar.)-.-.- 15|*Holders of rec. Dec. 31 International Match, com. (quar.)-.---- $1 Jan. 15| Holders of rec. Dec. 244 
Bandini Petroleum (monthly)---.----- 20|*Holders of rec. Dec. 31 Participating pref. (quar.)...------- $1 Jan. 15) Holders of rec. Dec. 24a 
Bastian Blessing Co., com. (quar.) ae 15|*Holders of rec. Jan. 2 Internat’! Nickel of éuaeaa. pref. (qu.).| 1% |Feb. Holders of rec. Jan. 2a 
Bayuk Cigars, Inc., com. (quar.) - -| 37K%e 15| Holders of rec. Dec. 31a 7% pref. ($5 par) (quar.)......--.-- *8%c.|Feb. 1|*Holders of rec. Jan. 2 
First preferred (quar.)..------- e % 15| Holders of rec. Dec. 31a mnternational Printing Ink, pref. (quar.).| 1% |Feb. 1] Holders of rec. Jan. 16@ 
Beatty Bros., Ltd., com. A (quar.) ss 1| Holders of rec. Jan. 15 International Shoe, pref. (monthly)..--| *50c.|Feb. 1|/*Holders of rec. Jan. 15 
First preferred (quar.)-.-.--.- in “ 1} Holders of rec. Jan. 15 Preferred (monthly) -.-...-----.----- *50c.|Mar. 1|*Holders of rec. Feb. 15 
— Steel, com. (quar.).-------- 15| Holders of rec. Jan. 18a Preferred (monthly) --......-..-.--- *50c./|Apr. 1|/*Holders of rec. Mar. 15 
Bloomingdale Bros., pref. (quar.)..-.--- 1| Holders of rec. Jan. 20a Preferred (monthly) -- ._| *50¢e.|May 2/|*Holders of rec. Apr. 15 
Briggs Manufacturing, com. (quar.)-.-- 25| Holders of rec. Jan. 11a Preferred (monthly) -...-...-.-..--- *50c.|June 1\/*Holders of rec. May 14 
Briggs & Stratton Corp. (quar.)----.--- . 10| Holders of rec. Dec. 31a | International Tea Stores, Ltd.— 

British-American Tobacco, ord. (final) - - 25| See note (0). Amer. dep. rets. for ord. reg. shs..--.| *7012 |Jan. 11|*Holders of rec. Dec. 11 
Ordinary interim) --..........-.-.--- 25| See note (0). Invest. Foundation, Ltd., conv. pf. (qu.)| *38¢.|Jan. 15|*Holders of rec. Dec. 31 
Broadway Dept. Stores, pref. (quar.) .-- 1|*Holders of rec. Jan. 18 | Jewel Tea, com. (quar.).----...------ $1 |Jan. 15) Holders of rec. Jan. 2¢@ 
Burma Corp., Ltd., Am. dep. rcts....-- 20|*Holders of rec. Jan. 14 | Johns-Manville Corp., com. (quar.).-..| 25c.|Jan. 16} Holders of rec. Dec. 26¢ 
Bush Terminal, com. (quar.)..----- ---| 62%e 1| Holders of rec. Jan. 8a | Kaufmann Dept. Stores, com. (quar.)...| 25c.|Jan. 28) Holders of rec. Jan. 9a 

Debenture stock (quar.)--..-.------ 1 15| Holders of rec. Dec. 30a | Kayser (Julius) & Se.. com. (quar.)....| 25c¢.|Feb. 1) Holders of rec. Jan. 15@ 
Byers (A. M.) Co., pref. (quar.)..------ 1} Jan. 17 to Jan. 28 Keystone Steel & Wire, pref. (quar.)-..| *1% |Jan. 15|*Holders of rec. Dec. 3la 
Byllesby (H. M.) & Co., “hes A&B (qu.)-| 50¢ 15| Holders of rec. Dec. 15 Knudsen Creamery, class A & B (quar.)| *373<4c|Feb. 20|*Holders of rec. Jan. 31 
Cabot (Godfrey L.), Inc..-.-.---.- warn 30|*Holders of rec. Jan. 15 Kroger Grocery & Baking— 

Calaveras Cement, Swel.. ee . 15|*Holders of rec. Dec. 31 7% second preferred (quar. ns sill otanale se 1% |Feb. 1) Holders of rec. Jan. 20 
Canada Bud Breweries, Ltd. (quar.)--.-- 15| Holders of rec. Dec. 31 Lane Bryant, Inc., pref. (quar.)....-.-- 1% |Feb. 1) Holders of rec. Jan. 15 
Canada Dry Ginger Ale (quar.)....--- 15| Holders of rec. Jan. 2a | Langendorf United Watering, of el. y (qu.)-| *50c.|Jan. 15|*Holders of rec. Dec. 31 
Canadian Bronze, com. (quar.)-.-.---- Holders of rec. Jan. 20 | Lefcourt Realty ae com. (quar.)....| *40c.|Feb. 15|*Holders of rec. Feb. 5 

Preferred (Quat.) .. . <2 cenccnccconce 1| Holders of rec. Jan. 20 Preferred (quar.).-----....-.-.---- *75c.\Jan. 15|*Holders of rec. Jan. 5 
Canadian Car & & Fay. com. (quar.)..... 29; Holders of rec. Feb. 15 Limestone Au. tty 7% pret. (quar.)-..|*62%clApr. 1)*Holders of ree. Mar. 15 

Preferred (quar.)....-..---------- 11| Holders of rec. Dec. 26 Link Belt Co., com. (quar.)..--....--- 30c.|Mar. 1| Holders of rec. Feb. 15a 
Canadian Peubank. Morse, 6% pt. (qu. ) 15| Holders of rec. Dec. 31 Preferred (quar.)-----.------------ *15%% |Apr. 1)*Holders of rec. Mar. 15 
Canadian Industries, Ltd., com. (quar.)- 30|*Holders of rec. Dec. 31 | Liquid Carbonic Corp., com. (quar.)....| 50c.|Feb. 1) Holders of rec. Jan. 200 

Preferred (quar.)......------------ 15|*Holders of rec. Dec. 31 Lord & Taylor, second pref. (quar.)-...- *2 |Feb. 1)*Holders of rec. Jan. 16 
Carman & Co., Inc., class A (quar.)...- 1 | of rec. Feb. 15 | Lucky Tiger Combination Gold. Min.— 

Chapman Toe Cream ra aniarel 15|*Holders of rec. Dec. 24 RRB GR BE ES i RES ES *3c.|Jan. 20|*Holders of rec. Jan. 10 
Burrell Co., pref. ‘quar. a 1|*Holders of rec. Jan. 15 BEI RE a es eR *3c.|Apr. 20|*Holders of rec. Apr. 10 
Chicago Yellow Cab (quar.) ......-..- 1; Holders of rec. Feb. 19a | MacAndrews & Forbes, com. (quar.)...-| 50c.\Jan. 15| Holders of rec. Dec. 3la 
Cincinnati Postal Term, & Rity, pf. (qu.) 15|*Holders of rec. Jan. 5 Preferred (quar.).......-......-..- 1% |Jan. 15) Holders of rec. Dec. 31a 
Cincinnati Who roc., » (qu.)- 15|*Holders of rec. Dec. 31 Macfadden Publications, Inc., pref....- $3 Jan. 22) Holders of rec. Dec. 31 
Cities Service Co., com. (monthly ieee 1| Holders of rec. Jan. 15a | MacKinnon Steel Corp., lst pref. (quar.)| 1% |Feb. 1| Holders of rec. Jan. 15 

Com. (payable in com. stk.) (monthly) 1| Holders of rec. Jan. 15a | Macy (R. H.) & Co., common-..-__..-- 75c.|Feb. 15| Holders of rec. Jan. 22a 

Preferred B (monthly)......-.-.-.-..-- 1} Holders of rec. Jan. 15a Common payable in common stock...| f5 |Feb. 15) Holders of rec. Jan. 22a 

Pref. and preference BB (monthly) - .- 1| Holders of rec. Jan. 15a | Magma Copper Co. (quar.)..-..-...-- 12%c.jJan. 15} Holders of rec. Dec. 3la 
City Union Corp., common (quar.)-.--.-.- 15|*Holders of rec. Dec. 31 Magnin (I.) & Co. (quar.).---..-.---- *20c.|Jan. 15|*Holders of rec. Dec. 31 
Coca Cola Bottling Co. of St. LC (quar. a 15| Holders of rec. Jan. 5 Mansfield Theatres (Toronto) ----.-.-- *3%\|Jan. 30)*Holders of rec. Dec. 31 

GI « decdbededsccvodwcasevsic 15|*Holders of rec. Apr. 5 Masback Hardware, Ist pref. et -~- *1%|Jan. 15|*Holders of rec. Dec. 16 

GREE 6 cncadasnadedrocvewigacen 15|*Holders of rec. July 5 | McCall Corporation, com. (quar.)..--.- 62%c.|Feb. 1) Holders of rec. Jan. 20 

CE sc dditededgnsctccnas none 15|*Holders of rec. Oct. 5 | McColl eo. Oil, pref. needy meuae 1% |Jan. 15) Holders of rec. Dec. 31a 
Comm. Discount (Los Angeles), pf.(qu.) 10|*Holders of rec. Jan. 1 McLeod Oil (No. 1)........---.------ *5c |Jan. 25|*Holders of rec. Jan. 5 

7% preferred (quar.).....-------.-- . 10|*Holders of rec. Jan. Merchants & Sresesnsbances Securities— 

Commercial Finance Corp., pref.....-- 20) *Holders of rec. Dec. 31 Prior preferred (quar.)....--------- *87ic\Jan. 15|*Holders of rec. Jan. 2 
Consol. Car Heating, Inc. (quar.)-_....- 15|*Holders of rec. Dec. 31 Merchants Refrig., common (extra) .-..- ib. 1|*Holders of rec. Jan. 21 
Consolidated Laundries, pref. (quar.)--.- 1|*Holders of rec. Jan. 15 Preferred (quar.)-------..--------- 1|*Holders of rec. Jan. 21 
Consolidated Mining & ‘Smelt ing. 15| Holders of rec. Dec. 23 Mexican Petroleum, pref. (quar.).----- 20] Holders of rec. Dec. 31a 

Stock dividend. -.-..........-.- ¥ 15| Holders of rec. Dec. 23 | Minnesota Valley Can., pref. (quar.) --- 1} Holders of rec. Jan. 20 
Consolidated Royalty Oil (quar.).....-- . 25|*Holders of rec. Jan. 15 Mitchell (Robt.) Co. (quar.) 15} Holders of rec. Dec. 31 
Corn Products ae com. (quar.)...-- . 20| Holders of rec. Jan. 5a | Mohawk Investment (quar.).-.---..--- 15|*Holders of rec. Dec. a 

pe eS ee . 15| Holders of rec. Jan. 5a | Moloney Electric, common A (quar.)--- 16} Holders of rec. Jan. 
Comme Package Mfg., com. (quar.).. . 11)*Holders of rec. Jan. 1 Monarch Mtge. & Invest., pref. (quar.) - 15] Holders of rec. Dec. 31 
Sd uti ts eeaelaeiiorbelihiiten io leis . 11]*Holders of rec. Jan. 1 Morris (Philip) & Co., Ltd. (quar.)_-..- &| Holders of rec. Jan. 2¢@ 
Credit Utilit Banking Corp., cl. A (qu.) a OM ca Mutual Finance Corp. (Mass.) pref---- 2C} Holders of rec. Dec. 31 
Crowell Publishing 7% pref.......---- 1|*Holders of rec. Jan. 25 National Biscuit, com. (quar.)....-.--- 1£| Holders of rec. Dec. 18a 
Crown Zellerbach Corp., pref. A (quar.) - 1} Holders of rec. Feb. 13 National Carbon, pref. (quar.).------. }] Holders of rec. Jan. 20 

Preferred B (quar.)......--...-.----- 1] Holders of rec. Feb. 13 National Distillers Products ¢ com. (quar. 1) Holders of rec. Jan. 15@ 
Crum & Forster, common (quar.).....- . 1£|*Holders of rec. Jan. 5 National Fuel Gas ~*~. OS eee 1£|*Holders of rec. Dec. 31 

Preferred (q uar.) ie aap sibehine mes 31]*Holders of rec. Mar. 21 National Lead, pref. B (quar.)--.-.-.--- - | Holders of rec. Jan. 15a 
Cudahy Packing, common (quar.)--.-.--- . 1£] Holders of rec. Jan. 5a | National Weaving, prior preferred----. . 3(|*Holders of rec. Dec. 31 
Curtiss-Wright Export Corp., pf. qu.)-- . 1£|*Holders of rec. Dec. 31 New England Grain Products— 

De Vilbiss Co., common (quar.)_--..-.- 1f|*Holders of rec. Dec. 31 Com, (1-100 share in pref. A Pr am..! 1) Holders of rec. Jan. 14 

7% preferred (quar.).......-------. 1/|*Holders of rec. Dec. 31 Preferred A (quar.).--.-...------- 15] ‘Holders of rec. Jan. 
Dome Mines, Ltd. (quar.).-..------- 2C| Holders of rec. Dec. 31a | New Jersey Zinc (quar.)--....------- it} Holders of rec. Jan. 20a 
Dominion ter & Chenicad pref. (quar.). 1] Holders of rec. Jan. 6 ! New York Investors, Inc., lst pref... 1.] Holders of rec. Jan. 5 
Dominion Textile, pref. (quar.)....--- 6| Holders of rec. Dec. 31 a Seek ng 1. } Holders of rec. Dec. 23 
ER REE TEE ee es hee eee le ee 1/] Holders of rec. Dec. 23 

Debenture stock (quar.)........--- . 2i] Holders of rec. Jan. 9a Newhall Bldg. Trust, pref. (quar.)-.-.- 1/] Holders of rec. Jan. 1 
Eastern Dairies (quar.)-......-.--..-. }] Holders of rec. Jan. 15 | Niagara Share Corp., com. (quar.)---- . 1] ‘Holders of rec. Dec. 24 
Eastern Food Corp., class A (quar.)---- Bc Ss  ” —==S ee 1: | ‘Holders of rec. Dec. 31 

- iV "> eee | RON Gee oo Ohio Brass, com. A & B (quar.).--..--- lb; Holders of rec. Dec. 31e¢ 

SE Se ee 30} Holders of rec. Dec. 31 Ra SES ae - 15) Holders of rec. Dec. 31a 
Eaton Axle & Spring, common \ mh = 1| Holders of rec. Jan. 15 Onomea Sugar (monthly) --......----- 20/*Holders of rec. Jan. 11 
Economy Grocery Stores (quar.)_....-- . 15) Holders of rec. Jan. 2 Otis Elevator, common (quar.)_.....-- 15; Holders of rec. Dec. 31 
Ely & Walker Dry Goods, Ist pref... -- 15| Holders of rec. Jan. 4 I ce aemaae 15| Holders of rec. Dec. 31le 

ent SN ns. cnn nshaneteces 15| Holders of rec. Jan. 4 Pan Amer. Petrol & Transp., com. and 

Ewa Plantation (quarterly) ....-.....- . 15|*Holders of rec. Feb. 5 ig 2s RRs apes - 20} Holders of rec. Dee. 31a 
Faber, Coe & Gregg, pref. (quar.)_....- 1|\*Holders of rec. Jan. 20 Peck Bros. & Co., pref. (quar.)....-..-- 1|\*Holders of rec. Dec. 31 
Finance Co. of America (Baltimore) —— Penman’s Ltd., preferred (quar.)-.---- . 1| Holders of rec. Jan. 21 

Common A & B (quar.)......----.-- . 15| Holders of rec. Jan. 5 Pennsylvania Salt Mfg. (quar.)_...---- - 15| Holders of rec. Dec. 3la 

4 ¥ YC. See . 15| Holders of rec. Jan. 5 Philadelphia Bourse, com. (quar.)_.---- . 31)*Holders of rec. Dec. 31 

7% preferred A (quar.)-........... . 15| Holders of rec. Jan. 5 ON oS eee - 31|*Holders of rec. Dec. 31 
Firestone Tire & Rubber, —. (quar.) .- . 20] Holders of rec. Jan. 5a] Philadelphia Insulated Wire... .-.-- . 1) Holders of rec. Jan. 150 
First Nat. Corp., Portland, Ore.— Phillips-Jones Corp., pref. (quar.)_.-.-.- 1| Holders of ree. Jan. 20 

Oy Et eee 15|*Holders of rec. Dec. 24 | Phoenix Finance Corp., pref. (quar.)-.- 10|*Holders of rec. Dee. 31 
Fischman (ME H.), Inc., 5e-$1 Stores— Piggly Wiggly, Ltd., Canada, pref..-.-- . 9|*Holders of rec. Dec. 31 

Preferred A & B (quar ae . 15| Holders of rec. Jan. 1 Plymouth Cordage (quar.)....-...--.-- . 20|*Holders of rec. Dec. 31 

Le og yma com. (quar.)....- is - 15| Holders of rec. Dec. 31a | Premier Shares (quar.).......-..---.- - 15| Holders of rec. Dec. 31 
Foulds Milling Co., pref. (quar.)..-- 10|*Holders of rec. Dec. 31 Procter & Gamble Co., pref. (quar.)-_.-- - 15| Holders of rec. Dec. 240 
Foundation Co. of Canada, com. (qu. oa 15| Holders of rec. Jan. 30 Prudential Investors, Inc., $6 pref. (qu.) 15|*Holders of rec. Dee. 31 
Gardner-Denver Co., pref. (quar.)_.._- . 1\*Holders of rec. Jan. 20 Quaker Oats, common (quar.)_....-.--- 15|*Holders of rec. Dec. 30 
General Electric, common (quar.) . 25) Holders of rec. Dec. 18a i eS ES, - 29|\*Holders of rec. Feb. 1 
Special stock (quar.)_.......- 25| Holders of rec. Dec. 18a | Queen City Petroleum, 7% pref. (qu.)-- - 14|*Holders of rec. Jan. 1 
Mills, com. (quar.) 1| Holders of rec. Jan. 15a | Reed (C. A.) Co., class A (quar.)__-_- be 1\*Holders of rec. Jan. 21 
General Motors Corp., $51 pref. (quar.)_- 1| Holders of rec. Jan. 4a 2 8 tie eae. 1\*Holders of rec. Jan. 21 
General Public Serv., $6 pref. (qu.)-....-. 1|\*Holders of rec. Jan. 22 Republic Stamping & Enamel, com. (qu. ) 25c 10 Holders of rec. Jan. 10 

$5.50 preferred (quar.) ee akekioos a 1|\*Holders of rec. Jan. 22 Republic Supply Co. (quar.)-....- * . 15)*Holders of rec. Jan. 1 
General Stockyards Corp., com. (quar.) - 1} Holders of rec. Jan. 15 Rex-Hide Rubber Co. (quar.)-...- - 15\)*Holders of rec. Dec. 31 

gt eae 1| Holders of rec. Jan. 15 Roos Bros. (Del.), com. (quar.)..--..-- 1\*Holders of rec. Jan. 15 
Gillette Safety Razor, pref. (quar.)....- 1|*Holders of rec. Jan. 5 Se oe ne ae 1\*Holders of rec. Jan. 15 
Gimbel Bros., pref. (quar.)......-..-- 1} Holders of rec. Jan. 15a | Ruud Mfg. (quar.)_..............---- 1|*Holders of rec. Jan. 20 
Globe Discount & Finance, com. (quar.) 5|*Holders of rec. Dec. 31 St. Joseph Lead Co. (quar.).......---- - 21) Holders of rec. Mar. 100 
Gold Dust Corp., com. (quar.).......- 1] Holders of rec. Jan. 94a | San Francisco Rem. Loan Assn. (quar.) - - 31|\*Holders of rec. Mar. 15 
Gotham Silk Le eng & pref. (quar.)....- 1| Holders of rec. Jan. 8a | Savage Arms, 2d pref. (quar.).......-- - 15|*Holders of rec. Feb. 1 
Gov. Gold Mining Areas— Sears, Roebuck & Co. (quar.)....--.-.- 1] Holders of rec. Jan. 8@ 

Am. dep. rcts. for sepenered hares. 29|*Holders of rec. Dec. 31 Seeman Brothers, Inc., com. (quar.)..--. 1| Holders of rec. Jan. 15 

Am. dep. rcts. for old reg. shares_---- 18|*Holders of rec. Dec. 31 Servel, Inc., preferred (No. 1).......-- 1|\*Holders of rec. Jan. 20 
Granby Cons. Min. Smelt. & Pow. (qu.) 1| Holders of rec. Jan. 15a eee (REE). co wocncacvecestne 2|*Holders of rec. Apr. 20 
Guar. Co. of North Amer. (quar.).--.-- 15|*Holders of rec. Dec. 31 ET CEE) «on cn nacedamoawne 1|*Holders of rec. July 20 

Extra... ...---------------------- . 15)*Holders of rec. Dec. 31 UO TO 7S Ss eee 1|*Holders of rec. Oct. 20 
Hamilton Woolen----...-------------- 15|*Holders of rec. Dec. 31 | Sharp & Dohme, Inc., conv. pref. (qu.)- 1} Holders of rec. Jan. 15¢ 

Extra. ......--------------------- 15|*Holders of rec. Dec. 31 Shattuck (Frank G.) Co., com. (quar.)_- 11| Holders of rec. Dec. 21a 
Harbison-Walker ag oat post. (qu.)-- 20| Holders of rec. Jan. 9a | Southern Franklin Process, pref. (quar.) 11|*Holders of rec. Dec. 31 
Hathaway Bakeries, Inc., class B-...-- 15} Holders of rec. Jan. 5 Southland Royalty (quar.).........-.- 15|\*Holders of rec. Jan. 2 
Hercules Powder, pref. (oN See 15|*Holders of rec. Feb. 4 Spalding (A. G.) & Bros., com. (quar.)_. ; . 15| Holders of rec. Dec. 31a 
Hershey Chocolate, com, (quar.)--..-- 15| Holders of rec. Jan. 25a | Sparks, Withington Co., pref. (quar.)-_- Mar. 15|*Holders of rec. Mar. 8 

Convertible preferred (quar.)-.-.----- 15} Holders of rec. Jan. 25a OE ee June 15|*Holders of rec. June 8 

Convertible preferred (extra) ..------ 15| Holders of rec. Jan. 25a | Spicer Manufacturing, pref. (quar.)-_.-_- 15} Holders of rec. Jan. 4a 
Holly Development (quar.)...-.------ 15|*Holders of rec. Dec. 31 Standard Coosa Thatcher, pref. (quar.)- 15|*Holders of rec. Jan. 15 
Honolulu Plantation (monthly) .....-. mai 11|*Holders of rec. Dec. 31 Standard Oil Co. (Ohio), pref. (quar.)_- 15| Holders of rec. Dec. 31 
Horn & Hardart (N. Y.), com. (quar.).-. - 1)*Holders of rec. Jan. 11 Stanley Works, pref. (quar.).........- 037360 Feb. 15\*Holders of rec. Feb. 6 
Household Fin. Corp., com. A & B (qu.) 15| Holders of rec. Dec. 31a | State Street Investment (quar.)_._..__. 15|*Holders of rec. Dec. 31 

Participating preferred (quar.)..-.-- 15| Holders of rec. Dec. 31a | Steel Co. of Canada, com. & pref. (quar.) 43%c. Feb. 1| Holders of rec. Jan. 7 
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Per | When Books Closed. The New York ‘Times’ publishes regularly each week 
seme of Company. Cont, regents * - age Sues. returns of a number of banks and trust companies which are 
oat an _o—~- os: lnie, 6th taitaedies tee, te not members of the New York Clearing House. The Public 
Guperheater C Co., com. . (4 ar) ono +o20¢;|3an- 15| Holders of reo. Jan. a National Bank & Trust Co. and Manufacturers Trust Co., 
m ~ c|Fe of rec. Jan. : . eo) 
Sweets Co. of America, yf a os Feb: 1] Holders of ree. Jan. 18a having been admitted to membership in the New York 
Set REE, eee a ‘ of rec. Jan. . * 43 
Teck-Hughes Gold Mines (quar.)----.- ise led. 1] Jan 17 to Jan. 31 | Clearing House Association on Dec. 11 1930, now report 
T po Corp., com. - (quae) ----- S5e.|Feb. 1| Holders of rec. Jan. 15 weekly to the Association and the returns of these two banks 
Toronto Elevators, Ltd. pref. (quar <i 13 ’ Jan. 15|*Holders of rec. Jan. 2 are therefore no longer shown below. The following are 
c. ° pref. (quar.)......-- an. oO of rec. . ° ° “ 
United Biscuit. &. com. on... Boe. Mar. 1 Holders of reo. Feb. 16a the figures for the week ending Dec. 31: 
nie tik ahem dbidbabine 1 Feb. of rec. Jan. 
United-Carr Fastener oom (quar , Janos P 100. Jan. 15 _Holders of rec. Jan. 3 INSTITUTIONS NOT IN THE CLEARING HOUSE, WITH THE CLOSING OF 
ited Finance & Realty Trust. pf.(qu .|Jan. ers 0 . Dec. 
United Investment Shares, series A. 1866 Jan. 15 Holders ot ee. Dee. 31 BUSINESS FOR THE WEEK ENDED THURSDAY, DEC. 31 1931. 
Piece Dye Works, com. (quar.) -- -|Feb. ers of rec. Jan. KS . 
United Securities, Ltd. common_.-_-.-_. 50c.|Jan. 15) Holders of rec. Dec. 31 NATIONAL BAN AVERAGE FIGURES 
Unaed Verde roomy Mining (quar.)- 25c.|Feb. 1) Holders of rec. Jan. 
States Capital Corp.— 

Common A (payable in com A stock)_.|*f1% |Jan. 15|*Holders of rec. Jan. 1 oa Gols a a apm pea gga! iousn 
United States Pipe & Fdy., com. (quar.)| 50c.|Jan. 20) Holders of rec. Dec. 31a Jaccetmente * | Bank Notes Elsewhere.|Trust Cos Depostis 

First preferred (quar.)_.......-.---- 50c.\Jan. 20) Holders of rec. Dec. 31a . 7 bi nd 
U.S. Smelt., Ref. & Mining, com. (qu.)- 25e./Jan. 15) Holders of rec. Dec. 31a : § $ 3 $ 3 
ppreterred <q + Ee aE i Jan. 15 ne sa pe rec. — os Manhattan— 

versal ler Corp., class A........ *15c.|Jan. 15)*Holders of rec. Jan. 
Universal Leat Tobacco. com. (quar.)... 75c.\Feb. 1| Holders of rec. Jan. 19a Grace National_| 18,899,012} 3,730 90,109) 1,635,605} 1,266,321) 16,221,857 
vo svat Eee: sae Jan. pe. Mey vig ¢ rec. — 7 Brooklyn— 

can Detinning, com. (quar.)......-- Jan. olders of rec. Jan. 7a * 

Preferred (quar.)...-.-............ -1% |Jam. 20| Holders of rec. Jan. 7a Peoples Nat’l..| 6,570,000) 10,000) 142,000) 427,000 18,000} 6,030,000 
West Va. Pulp & Paper, pref. (quar.)-..| *1% |Feb. 15|*Holders of rec. Feb. 1 ———— 
Lt Agen et. | rs -_ pe aeons pe rec. 7 = 

estinghouse Air Brake (quar.)-----_. .|Jan. olders of rec. a 
Wilcox-Rich Corp., class B__......._-- *7\¢c\Jan. 30\*Holders of rec. Jan. 20 TRUST COMPANIES—AVERAGE FIGURES. 

— Line, Inc., meet. LEER rt 3% |Feb. 15 ay « rec. a. - 

orthington Ball, class A (quar.)..--- *50c.\Jan. 15,*Holders of rec. Dec. 

Wrigley (Wm.), Jr., (monthly)......_.| 25c./Feb. 1| Holders of rec. Jan. 20a Loans Res. Dep. | Dep. Other 
Wurlitzer (Rudolph) Co., 7% pf. (qu.)_--| *13%{ |Apr. 1/*Holders of rec. Mar. 19 Discount &| Cash. N.Y. and | Banks and Gross 

7% preferred (quar.).-__..-_-_-___- *1%% |\July . 1\*Holders of rec. Jan. 19 Investments. Elsewhere. | Trust Cos. | Depostts. 

* From unofficial sources. + The New York Stock Exchange has ruled that Manhatian— $ $ 3 $ 
stock will not be quoted ex-dividend on this date and not until further notice. — ------------ Preyye pg 9,049,400 oe Se oe 77 n eee 

+ The New York Curb Exchange Association has ruled that stock will not be quoted | y,,104 Geaten ytty aay’ ’ ete y 
ex-dividend on this date and not until further notice. United States...-.. 67,482,949) 7,620,137) 13,688,807) -...-- 1657,480 

a Transfer books not closed for this dividend. Brooklyn— 

d Correction. e¢ Payable in stock. Brooklyn... .-...--.-. 103,886,000} 2,915,000} 28,368,000 405,000} 111,551,000 

f Payable in common stock. g Payable in scrip. On account of accumulated | Kings County---.-- 27,731,621| 2,189,640) 4,304,772) -...-- 27,520,171 
dividends. / Payable in preferred stock. Bevonns, N. J.—~ 

o British American Tobacco final dividend is 8d. per share and the interim divi- ‘ ¢ 
dend 10d. per share. Transfers received up to Jan. 2 will be in time to enable Mothanics.......-.-- 7,404,218 297,221 505,226 192,5121 7,380,971 


transferees to receive dividends. 

r Goldblatt Bros. Co. dividend payable either in cash or 24% in stock. Stock- 
holders desiring cash must notify company. 

8 International Hydro-Elec. System, class A dividend is payable in cash, 50 cts. 
per share, or at option of holders in class A stock at rate of one-fiftieth share. 

t Payable in Canadian funds. 

u Payable in United States funds. 

© Burma Corp. divdend is one anna a share and a bonus of one anna, free of British 
income tax and less expenses of depositary. 

to Less deduction for expenses of depositary. 

z Associated Gas & Elec. class A dividend payable 1-80th share class A stock, or 
at option of holder, 1-800th share of $5 pref. stock. The $4 preferred will be paid 
1-70th share of $5 preferred unless holder notifies company on or before Jan. 11 1932 
of his desire to take cash—$1: the $5 pref. is payable in cash or 1-70th share $5 pref. 





$2,162 500" amount with Federal Reserve as follows: Empire, $2,723,500; Fulton; 














Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





y Telephone Bond & Share, common A dividend is payable either in cash or 
one-fiftieth share common A stock. 


2 Middle West Utilities dividend on $6 pref. is payable $1.50 cash or 3-80ths 
share of common stock. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 


House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 


areport. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$38,555,900 to surplus and undivided profits, $203,201,000 
to the net demand deposits and $97,284,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY JAN. 2 1931. 























*Surplus ana| Net Demand Ttme 
Clearing House *Captial. Undtotded Depostts. Depostis. 
Members. Profits. Average. Average 
$ 3 3 $ 

Bank of N Y & Trust Co. 6,000,000 14,409,400 74,721,000 11,339,000 
Bk of Manhattan Tr Co_ 22,250,000 50,804,200 251, ,000 39,985,000 
National City Bank-.-.--| t124,000,000} 116,616,500\a1,029,885,000} 177,875,000 
Chemical B & T Co--.-.- 21,000,000} 44,799,500 211,209,000 ,413, 
Guaranty Trust Co-.-_--- 90,000,000! 208,454,600) b784,257,000 70,708,000 
Chat Phex N B & Tr Co 16,200,000 16,077, 107,687,000 21,401,000 
Cent Hanover B & T Co. 21,000,000} 84,303,000 429,829,000 42,372,000 
Corn Exch Bank Tr Co-- 15,000,000 32,645,900 170,842,000 28,043,000 
First National Bank. -- 10,000,000; 118,185,800 279,803,000 18,882,000 
Irving Trust Co....._-.. 50,000,000 75,459,400 322,761,000 37,405,000 
Continental Bk & Tr Co. 4,000,000 6,754, 24,623,000 7 
Chase Nationa! Bank..-.| 148,000,000 178, 145,600|c1,042,267,000|} 101,685,000 
Fifth Avenue Bank_._-- 500,000 3,861,300 ,633,000 2,108,000 
Bankers Trust Co.....- 25,000,000 87,875,600) d414,777,000 41,945,000 
Title Guar & Trust Co. - 10, ,000 24'370,600 34,708,000 71,000 
Marine Midland Tr Co-. 10,000,000) 9,734, 41,146,000 4,329,000 
Lawyers Trust Co _.- 3,000,000) 4,283,000 13,115,000 1,344,000 
New York Trust Co -_.. 12,500,000 35,618,200 167,417,000 21,898,000 
Com’'i NatB &TrCo | 7,000 ,000 10,211,600 42,164,000 2,316,000 
Harriman BatBkea&Tr | 2,000,000 2,640,200 26,092,000 4,121,000 | 
Public Nat Bk & Tr Co 8,250,000 13,734,600 35,677,000 29,461,000 
Manufacturers Trust Co. 27,500, 24,821,300 167,524,000 67 ,823,000 
Clearing Noa-member. 
Mechanics Tr, Bayoane 500,000 737,100 2,297,000 4,864,000 

casas ocuindeal 633,700,000 1,164,543,700' 5,701,498,000' 760,794,000 





* As per official reports: National, Sept. 29 1931; State, Sept. 30 1931; trust com- 
panies, Sept. 30 1931. t As of Nov. 28 1931. 


Includes deposits in foreign branches: a $225,752,000; b $57,129,000; c $41. 
180,000; d $24,104,000. 














Week Endea | Changes from | Week Endea | Week Ended 
Jan. 6 Previous Dec. 30 Dec. 23 
1932. Week. 1931. 1931, 
$ $s F ] 

IE is ods sue suen 91,775,000} —2,100,000| 93,875,000} 93,875,000 
Surplus and profits ---.-- 190, —2,696,000 6,886 ,000 86,886,000 
Loans, disc’ts & invest’ts_| 903,548,000) —17,142,000 ,690,000} 934,085,000 
Individual deposits - - - ~-- 570,629,000] +27,220,000) 543,409,000 +418,000 
Due to banks--..-.--.-- 144,937,000} +23,759,000} 121,178,000) 121,384,000 
Time deposits. --..-.-.-..- 207,743,000 —15,458 ,000; 223,201,000} 230,141,000 
United States deposits. -_ 5,289,000 —394,000 5,683,000 7,968,000 
Exchanges for Clg. House} 26,555,000} +12,580,000; 13,975,000! 18,294,000 
Due from other banks- -_ 80,078,000} +19,980,000 60,098 ,000 65,860,000 
Res‘ve in lega) deposit’ies} 88,814,000) +10,050,000| 78,764,000} 76,029,000 
Cash in bank........--- 13,473,000} —1,050, 14,523,000, 18,498,000 
Res. in excess in F.R.Bk_ 17,599,000 +8,520, 000 9,079,000 7,017,000 








Philadelphia Banks.— Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’”’ and ‘‘Cash 
in Vault” as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘“‘Reserve with Legal Depositaries’”’ and ‘‘Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is discontinued. 





























U'rek Endea | Changes from | Week Ended | Week Ended 
Jan. 2 Preetous Dec. 26 Dec. 19 
1932 Week. 1931. 1931. 
J t s Bs 

Capital... - eens 77,052,000} Unchanged 78,052,000 ,052,000 
' Surplus and profits -.... 227,100,000} —1,573,000' 242,673,000) 242,673,000 
Loaus, discts. and Invest. |1,241,892,000! —33,098,000 1,274,990,000/1.291 222,000 
Exeh. for Clearing House. 29,887,000] + 10,857,000 19,030,000 22,660,000 
Ioue frum banks....-.--. 103,488,000} + 19,368,000 84,120,000 91,477,000 
Bank deposits. .-.-..---- 140,544,000} +9,068,000| 131,476,000; 145.302,000 
Individual deposits 665,865,000) + 24,126,000) 641,739,000} 665.600,000 
Time deposite....-..-.-- 247,018,000] —25,200,000} 272,218,000 .697 000 
Tutal deposits. .-------- 1 at * 427,000] +24,994.000/1,045.433,000 1,084 4U+ 000 
Res’ve with F.R. RBank~- , 195,000 —901,000 5,096,000 .214,000 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan.7, and showing the condition 
© the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the correspon week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 204, being the first item in our department of “‘Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 6 1932 




































































































































































Jan. 6 1932. |Dec. 30 1931.|Dee. 23 1931.| Dec. 16 1931.|Dec. 9 1931.|Dec. 2 1931.|Noo. 28 1931.|Noe. 18 1931,| Jan. 7 1931. 
RESOURCES. $ $ te $ $ 7 $ $ $ 

Gold with Federal Reserve agents_----- 2,074,541,000 2,090,372,000'2,047,722,000 1,923, 146,000) 1,808,396,000/1.747,581,000/1,717,376,000}1,710,806,090)1,691,189,000 

Geld redemption fund with U.S. Treas-| 58,498,000 58,077,000] 58,577,000, 61,522,000, 64,322,000| 69,711,000) 70,581,000 70,617,000} 37,126,000 
Gold held exclusively agst. F. R. notes|2, 133,039,000 2,148,449,000 2,106,299,000 1,984,668,000) 1,872,718,000)1,817,292,000|1,787,957.000/1,781,423,000'1,728,315,000 

Goldsettlement fund with F.R.Board..| 353,436,000; 335,570,000| 360,667,000! 362,042,000] *397,296,000| 361,428,000) 379,798,000) 349,601,000) 483,560,000 

Gold and gold certificates held by banks-| 494,077,000) 503,545,000} 513,895,000] 635,334,000] 699,104,000} 762,850,000} 760,943,000) 743,752,000) 781,641,000 
Total gold reserves_._....-.-------- 2,985,552,000 2,987,564,000 2,980,861 ,000/2,982,044,000) *296911 8.000/2,941,570,000/2,928,698,000|2,874,776,000'2,993,516,000 
Reserves other than gold_.....-...---- 173,635,000 167,459,000; 147,571,000) 162,586,000) 167.855,000) 166.063.000) 165,702,000 168,046,000} 153,832,000 
Total reserves._....--- bi ee Si telat 3,159,187,000 3,155,023,000 3,128,432,000'3, 144,630,000/*3136973, 0003, 107.633,000/3,094,400,000/3.042,822,000'3,147,348,000 
Non-reserve cash ....--..---.-------- 71,670,000, 74,610,000} 63,085,000) 61,560,000; 67,483,000) 65,313,000} 66,655,000} 70,438,000) 81,652,000 
Bills discounted: | 
Secured by U.S. Govt. obligations.._| 451,987,000! 594,833,000) 561,374,000} 358,117,000) 377,525,000) 363,707,000] 338,638,000} 314,356,000) 115,501,000 
Other bills discounted_.-...-------- 366,229,000 429.300.000) 349,820,000) 339,791,000! 347,657,000) 353,860,000] -347.763,000} 347,685,000! 176,884,000 
Total bills discounted__.........--- 818,216,000 1,024,133,000! 911,194,000} 697,908,000) 725,182,000; 717,567,000) 686.401,009| 662,041,000; 292,385,000 
Bills bought in open market_.....-._-- 275,306,000, 326,975.000| 257,351,000] 307,077,000| 389,219,000) 423,407,000} 479,798,000] 534,017,000) 265,456,000 
UC 8. Government securities: 
(i A i A Ral AE 330,199,000) 344,626,000] 313,655,000) 317,738,000) 317,636,000) 316,484,000] 316.557,000| 316,505,000) 114,982,000 
Treasury notes.....-....--..------ 30,549,000 30,843,000) 28,058,000] 20,558,000} 19,950,000] 19,950,000} 19,951,000) 23.963.000/ 291/369,000 
Special Treasury certificates.......--| ---------- | wweecccwce| -n-2-0---- ofS eee a ae ae ae 
Certificates and bilis...... te Dae 405,197,000 427,759,000, 411,509,000} 369,898,000] 379,557,000) 380,587,000) 390,593,000) 386.586.000| 342/550,000 
Total U. 8. Government seourities.._| 765,945,000, 803,228,000| 758,222,000] 905.694,000| 717,193,000| 717,021,000| 727,101,000] 727.059,000| 658,901,000 
Other securities -..-..--.--.--.-.---- 28,844,000' 30,880,000! 30,454,000} 30,672,000} 29,972,000 232, 32.209,000| 33,029,000 6,558,000 
Voreign loans on gold.........--------|  ---------- |. penwiiennee | nnnn-nnone] cocecocone] cnrerncnve| -a-n-n-n--| cenenenen-| coronene] - eee ee nee 
Total bilis and securities -.-...-.---- 1,888,311,000 2,185,216,000 1,957,221 ,000)1,941,351,000 1,861,566,000/1,888,227,000|1,925,509,000!1.956,146,000! 1 223 300,000 
Due from foreign banks 8,662,000, 8,662,000; _ 8,815,000 8,774,000 8,725,000 8.724,000| 8,729,000 8,706,000 712. 
21,726,000! 20,056,000, 17,871,000) _15,658.000) 15,828,000) _ 15,694,000) _ 16,537,000 7,804,000] 25, 468,000 
475,253,000 443,521,000' 455,594,000] 574,585,000] 410,732,000) 451,277,000] 412,993,000| 494,794,000) 531'913,000 
57,770,000, 59,581,000 59,572,000] 59,501,000] 59,501,000) 59,475,000) 59,475,000) 59.462.000) " 57'345,000 
33,752,000, 39,151,000 38,265,000] 37,021,000 39,674,000| 41,102,000} 41,267,000 442,000} 20,890,000 
Total resources, at eens 5,716,331,000 5,985,820,000 5,728,855.000 5,843,080,000 *5600482,000'5,637,445,000|5,625,565,000|5.692,614,000|5 973 228,000 
B. R. notes in actual ciroulation _._.--- 2,651,026,000 2,613,104,000 2,661,206,000 2,528,332,000 2,484,892,000 2,478, 130,000|2,445,726,000|2.433,392,000|1 624,398,000 
ita: | 
Member banks—reserve account_-_.- 2,036,072,000 2,322,787,000 2,001,086 ,000 2,167,802.000 2,086,008,000/2,073,454,000 '2,117,437,000/2,123,875,000!2 443,359,000 
29,893,000, . ,000 56, ,000 2,870,000, *28,595,000 22,333, 27,645,000 23,571,000) 24,689,000 
64,645,000, 77,259,000 107.823,000| 101.402.000' 117,674,000] 137,136,000, 145,656,000) 137,415.000| “5'779' 900 
38,809,000, 29,358,000 30,598,060, 36,754,000 27,221,000] 25,451,000, 24,768,000} 27.623,0001 25'399,000 
Total deposite_......._....--__---- 2,169,419,000 2,480, 109,000 2,195,958,000 2,.308,828,000| * 2259498,000/2,258,374,000|2,315,506,000|2,.312,484,000) 2,499,717,000 
Deferred availability items_-..-------- 451,516,000, 435,291,000 415,866,000! 550,981,000) 400,648,000 .278.000| 406,571,000| 433.060,000\""49¢'970,000 
Capital paid in..............-.-.---- 160,605,000, 160,553,000; 160,750,000] 160,670,000) 160,947,000| 163,589,000] 163,674,000| 164,074,000] 169’ 668,000 
Surplus. -- ~~... ...------------------ 259,421,000) 274,636,000, 274,636,000} 274,636,000] 274,636,000) 274,636,000] 274,636,000, 274,636,000) 274'436,000 
All other liabilities.............-.-.-- 24,344,000 22,127,000 20,439,000 19,633,000 19,861 19,438,000: 19,452,000 y y 12,339,000 
Total liabilities..................-- 5,716,331,000 5,985,820,000 5,728,855,000 5,843,080,000/ *5600482 ,000/5,637,445,000/5,625,565,000/5,692.614,000 5 978 228 o0e 
Ratio of gold reserves to deposita and ’ 
F. R. note liabilities combined_------ 61.9% 58.6% 61.3% 61.6% 62.5% 62.1% 61.5% 60.5% 72.6% 
of total reserves to deposits an 
F. R. note liabilities combined ------- 65.5% 61.9% 64.4% 65.0% 66.1% 65.6% 65.0% 64.1% 76.3% 
Centingent Hability on bills purchased 
for foreign correspondents ___-..-.-- 269,544,000] 248,529,000; 238,648,000] 214.446,000/ 168,486,000! 134,053,000] 117,650.000| 114,685,000) 449 326 000 
———SS=S 
Maturtty Ditstribulton of Bilis and $ 3 $ $ $ 4 $ $ 8g 
Short-Term Securtites— 

1-15 days bilis discounted_.......---- 638,235,000] 851,558,000! 750,539,000] 540,325,000] 561,477,000] 544,465,000] 496,318,000] 474.059.000) 493 724 000 
16-80 days bills discounted. _......---- ,483, 39,895,000! 41,291,000} 46,201,000} 49,926,000} 52.002,000| 63,758,000| 57,838.000| “>1’gg9'900 
31-60 days bills discounted......------ 64,994,000} 61,106,000} 54,161,000} 49,605,000} 58,284,000) 65,621,000} 71,242,000 108,000} 34°489'000 
61-90 days bills discounted --_... tall hd 50,218,000} 51,407,000} 46,046,000] 43,552,000} 35,641,000) 33,426,000} 33,918,000] 30,214,000) 4>5°799' 999 
Over 90 days bills discounted........-- 20,286,000) 20,167,000, 19,157,000] 18,225,000) 19,854,000] 20,053,000} 21,165,006 19,822,000| 4>'484'900 

Total bille discounted... ..-..------ 818,226,000/1,024,133,000! 911,194,000] 697,908,000) 725,182,000] 717,567,000} 686,401,000} 662.041,000) 59> 395 990 

1-15 Gays bills bought in open market..| 137,297,000} 192,124,000) 146.004,000] 159,861,000) 186,126,000} 171,720,000] 158.236,000| 135,293,000) 441’725’ 990 
16-30 days vills bought in open market..| 70,416,000) 64,096,000 —56,051.000| 87,580,000) 126,242,000} 139,182,000} 139.364.000| 155,912,000) “(9’250’o9q 
81-60 days bills bought in open market..| 47,482,000} 50,940,000) 30,306,000| 29,226,000 ,204, 100,635,000] 169,359,000| 222.576.000) 34°324’ 999 
61-90 days bills bought in open market_-| 19,161,000) 19,056,000, 24,268.000| 29,204,000} 19,960,000} 11,331,000 '688,000| 18,573,000} 57°959’o99 
Over 90 days bills bought tn open market 950,000 759,000 722,000 706,000 678,000 539,000 1,151,000 1,713,000 953 000 

oe seme ’ 
Total bills bought in open market_...| 275,306,000] 326,975,000) 257,351,000 307,077,000] 389,219,000| 423,407,000} 479,798,000} 534,017,000)" >> 3 o = gag 

1-15 days U 8. certifs. and bills.. _. 6,500,000] 28,500, 13,152,000] 210,652,000 443,000) 53,224.000} 20,588,000} 45,868,000 1385, 
days U 8. certifs. and bills. .__.. 23,450,000] 20,950,000} = 2.000,000 2,000,000) 13,152,000} 13,152.000| 53,223,000} 73,221,000) 57555459 
21-60 days U.S. certifs. and bills_____. 99,154,000] 77,816,000} 68,287,000] 51,175,000} 23,950, 2800090) 15.152.000| 16,653,000 182,000 
61-90 days U. 8. certifs. and bills. ____. 68,345,000] 86,139,000) 117,662,000] 135,773,000} 112,704,000} 88,986, 88,286.000| 60,286,000) 57> a7 -aae 
Over 90 days certificates and bills__-_-_ 207,748,000) 214,354,000, 210,408,000} 167,798,000] 177,308,000| 202,395,000| 213,344.000 558,000! 318,368,000 
Total U. 8. certificates and Dills_--.- 405,197,000 427,759,000) 411,509,000] 567,398,000| 379,557,000} 380,587,000} 390,593,000, 386,586,000] 342,550,000 

1-15 days Municipal warrants...._--_- 2,082,000] 3.792.000! 3,811,000] 3,658,000 515.000 $80,000 750.000 655.000 169,000 
16-80 days municipal warrants......._- 75,000 221,000 244.000 181,000} 3,380,000! 3,075,000 250.000 270,000 12,000 
31-60 days municipal warrants__...._-- 69,000 84,000 109.000 151,000 299,000 258,000 3,265,000 3,194,000 3,000 
61-90 days municipal warrants___-.___- 132,000 87,000 69,000 57,000 69,000 000 89,000 SN aswcemen ats 
Over 90 days municipal warrants. __._.. 1,000 11,000 26,000 25,000 29,000 29,000 25,000 27,000 674,000 

Total municipal warrants..._______- 2,359,000} 4,195,000} 4,259,000}  4.072,000} 4,292,000) 4,302,000! 4,379,000 4.209.000 858,000 
————— —— S|, 
Federal Reserve Notes— | 
Issued to F. R. Bank by F. R. Agent___/|2,950,938,000/2,909.798,000 2,953,776,000/2,819,060,000'2,788,897.000!2,772,705,000|2,761,416,000'2,760,692,000|2,101,889,000 
Held by Federal Reserve Bank....___- 299,912,000] 296,694,000) 292,570,000] 290,728,000) 304,005,000; 294,575,000| ‘315,690,000 300,000} 476,991,000 
In actual circulation.........._..-_- 2,651,026,000 2,613,104,000 2,661,206,000)2,528,332,000|2,484,892,000|2,478, 130,000! 2,445,726,000|2,433,392.000)1,624,898,000 
————EEEE a ee dl }———————-———j 
Celiateral Held by Hoent as Securtty far 
Notes Issued to Bank— 
By gold and gold certificates. ...__.___ 867,611,000] 865,742,000, 844,192,000] 800,816,000) 762,566,000} 697,051,000] 695,846,000| 694,876,000) 636,009,000 
Gold tund—Federal Reserve Board____|1,206,930,000'1,224,630,000 1,203,530,000' 1,122,330,000 1.045,830,000! 1,050.530,000! 1,021,530,000 1,015,930,000) 1,055,180,000 
By eligible paper__....._........____- 1.025.018.000|1,284,926,000 1,097,158,000| 936,104,000] 1,038,513,000) 1.085,285,000 1,106,278,000|1,138,557,000) 508,820,000 
2S GE IRA e ae aPa 3,099,559,000 3,375,298,000 3.144,880,000 2,859,250,000 2.846,909,000'2,832,866,000'2,823,654,000 2,849,363,000 2,200,009,000 





*Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 6 1932 





Two Ciphers (00) omtited. 
Federal Reserve Bank of— 


Total. | Boston. 


New York. | Phila. 





Cleseland. 


Richmond| Allania. | Chicage. 


&. Louts. Minneap.|Kan.ctty Dailas. |san Pree. 





RESOURCES. 
Gold with Federal Reserve Agents 
Gold red'n fund with U.8. Treas- 


Ti 
2,074,541,0 157,627,0 
58:498.0, 


4,713,0 


11 1543,0) 


"Ss 2 a 
450,336,0 177,500,0 232,470, 
7,190,0, 


0 
7,442,0 


MAS Be 
77,870,0' 85,050,0 492,620,0 
2°550,0) 


3,054.0, 


9,596,0| 2,37 


$ 
61,255,0) 


5.0 899.0! 


3,121,0, 


| 


3 $ $ $ 
55,670,0, 61,680,0, 37,700,0|184,763,0 
8 1,006,0) 


5,009,0 





2,133,039,0! 162,340,0 























Gold held excl. agst. FR. notes 461,879,0 184,690,0 239,912,0| 80,420,0| 88,104,0 502,216,0| 63,630,0| 56,569,0! 64,801,0| 38,706,0/189,772,0 
Goldsettie't fund with F .R.Board| 358,436,0' 22,304,0| 138,893,0| 14,383,0) 51,031,0| 19,444,0| 9,946.0) 39,440,0) 1,537.0) 7,445.0) 13,723,0) 9,411.0) 21,879.0 
Gold and gold otis. held by banks| 494,077,0) 18,650,0| 298,263,0| 26,797,0| 22,649,0) 5,643.0] 8,457.0) 52,031,0| 11,144.0) 5,951.0) 12.241,0, 3,604.0) 28,647,0 

j | 
Total gold reserves_._...___- 2,985,552,0 203,294,0| 899.035.0 225,870,0 313,592,0 105,507,0 106,507,0 593,687,0| 85,311,0| 69,965,0, 90,765,0| 51,721,0'240,298,0 
other than gold_...--- 178,635,0) 17,180,0| 38,730,0) 16,056,0| 13,059,0| 7,681.0 6,402.0) 30,009,0| 12:724/0, 5,724.0 8.280,0) 8,406,0| 9,384,0 

Total reserves._.........----|3,159,187,0 220,474,0| 937,765,0/211,926,0,326,651,0|113,188,0 112,909,0623,696,0| 98,035,0| 75,689,0| 99,045,0! 60,127,0/249,682,0 
Non-teserv reserve cas GER ecoeveenon-=- 71,670,0| 7,388.0} 21,069,0 3,516.0] igs 4,095,0 ig 10,772,0| 3,586.0! 1,914.0, 2,616,0| 3,223,0 54380 

Sec. by U. 8. Govt. obligations} 451,987,0| 27,063,0| 161,041,0| 50,634,0| 68,694,0! baie 13,444,0| 62,922,0| 15,077,0| 1,430,0| 6,597.0] 3,105,0| 29,498,0 

Other bills discounted.__._.__ 366,229,0, 23,803,0} 37,190,0' 63,027,0, 46,888,0, 30,602,0) 34,130,0) 25,257,0| 7,751,0, 10,229,0, 26,976,0, 11,192,0) 49,184,0 





Total bills discounted_._..... 
Bills bought tn open market 





818,216,0| 50,866,0) 
275,306.0 25,505.0 


128 989.0 


3,928.0 


4,443.0 


198,231,0'113,661,0 115,582,0| 43,084,0! 47,574,0) 88,179,0 
8.930,0_ 11.069.0' 34.101.0! 





22,828,0) 11,659,0' 
12.319.0 6,038.0 


33,573,0| 14,297,0| 78,682,0 


10,201,0' 


2,515,0: 27,268, 








Jan. 9 1932.] FINANCIAL CHRONICLE 












































Twe Ciphers (00) ométed. Toat. | Boston. | Now Yort.| Pata. |Cloveland.|Richmona| Astana. | Chicago. |S. Louts.|Minncay.|Kan.Ctty.| Dallas. 
RESOURCES (Conciuded)— 8 s 8 s 3 8 

U. 8. Government securities: . ” . « . ‘ “3 
bibdhnpeibbtakaactind 330,199,0| 23,398,0} 111,467,0| 33,251,0 26.288,0 3,717, 5,236.0} 54,196.0 11,715,0] 15,824,0] 9,185.0] 17,995,0] 17,952,0 
Treasury notes.........._ ~--| 30,549, 1,678,0} 16,934,0} 1,797,0} 2,366,0 267, 367,0 "306.0 591,0 ¥ ; 1,696,0 
Certificates and bills....___.. 405,197,0} 31.104,0} 160,500,0| 33,831,0| 40,470,0| 5,096.0] 7,005.0 50°431'0 15,365,0] 11,226,0| 10,474,0| 11,333,0| 28,362,0 
Total U. 8. Govt. securities_..| 765,945,0| 56,180,0} 288,901,0) 68,879,0} 69,099,0] 9,080.0] 12,608,0/107,589,0| 27,886,0| 27,641,0] 20,208,0} 29,864,0] 48,010,0 
Other securities. ._.......... 28,844,0} 1,630,0} 14,404,0) 3,666,0) -...-. 700, 900,0) 3,490, 880,0 904, 400,0} -.-.-- 1,870,0 
Foreign loans and gold___._ oil wesagdl acmsi-  stosedl pastel. , sewgudl. A kediadh > ackedl. aiiicdal.maeniel chose. “ibe ae ee 
Total bills and securities ____ __/1,888,311,0|134,181,0| 630,525,0|190,134,0/189,124,0| 61,794,0| 72,151,0 233,359,0| 63,913,0| 46,242,0| 64,382,0| 46,676,0|155,830,0 
Due from foreign banks_____..- 8,662,0 685,0 3,173,0 904,0 5,0 346,0 312,0| 1,232.0 21,0) 14,0 251,0 260, 589,0 
¥. B. notes of other banks_._.__ 21,726,0 209,0 7,250,0 522,0] 1,242.0) 2,133,0 828,0| 3,388,0} 1,856,0 467,0| 1,727,0 419,0]} 1,685,0 
Unoollected ttems__............ 475,253,0| 56,279,0| 141,420,0} 44,181,0] 40,182,0) 38,638,0) 13,065,0} 50,548,0| 19,227,0] 7,141,0) 22,124,0} 14,911,0} 27,537,0 
Bank premises__.............. 57,770,0} 3,336,0} 14,817,0) 2,626,0) 7,909,0) 3,605,0) 2,488,0) 7,827,0| 3,461,0] 1,834,0} 3,649,0] 1,785,0] 4,433,0 
All other resources... ......... 33,752,0| 1,947.0} 12,085,0} 1,586,0} 1,999,0| 3,213.0) 3,445.0] 2,082,0] 2,204.0} 1,379.0} 1,039.0} 1,823.0 950,0 
Total peeene oe sniatieaienteiil 5,716,331,0|424,499,0/ 1,768, 104,0/485,395,0]572,052,0)227,012,0/ 209,181,0, 932,904,0] 192,303,0] 134,680,0/194,833,0] 129,224,0/446,144,0 
a notes in actual circulation ._|2,651,026,0/193,182,0| 574,063,0'266, 163,0/324,450,0) 114,512,0)122,577,0'530,424,0| 88,083,0] 69,518,0] 83,377,0| 46,592,0/238,085,0 
Member bank reserve account -|2,036,072,0|134.783,0] 883,159,0/124,842,0/149,951,0| 55,212,0) 50,808,0 276,649,0) 61,307,0} 44,172,0| 74,161,0] 48,742,0]132,286,0 
Government. --_............ 29,893,0| 1,165.0 7,395,0| 1,579,0} 2,686,0} 1,163,0; 2,077,0; 5,386,0} 2,334,0] 1,138,0} 1,424,0) 1,124,0) 2,422,0 
Foreign bank_.............. 64,645,0| 5,764,0| 13,073,0 7,609.0 7,763,0| 3,074,0| 2,767,0! 10,376,0| 2,690.0] 1,768,0| 2,229,0} 2,306,0) 5,226,0 
Other deposits.............. 38,809,0 776,0| 17,293,0 639,0} 4,024,0 600,0 180,0| 1,419,0 838,0 629,0 142,0} 229,0] 12,040,0 
Total deposits............__- 2,169,419,0'142,488,0]} 920,920,0.134,669,0|164,424,0' 60,049,0] 55,832,0 293,830,0| 67,169,0] 47,707,0| 77,956,0} 52,401,0)151,974,0 
Deferred availability items______ 451,516,0| 56,261,0| 129,.862,0, 40,731,0| 38,852,0| 34,487,0| 12,845.0 48,382,0| 20.953.0| 6,677.0] 20,492,0| 15,968.0| 26,006,0 
Capital paid in._......-...-._. 160,605,0} 11,749,0} 61,616,0) 16,600,0) 14,703,0; 5,476,0| 5,143,0 18,011,0} 4,693,0| 2,952.0! 4,180.0} 4,158,0| 11,324,0 
tii cendgecaries amen 259,421,0) 20,039,0} 75,077,0, 26,486,0} 27,640,0; 11,483,0] 10,449,0 38,411,0! 10,025,0] 6,356,0| 8,124,0} 7,624,0] 17,707,0 
All other liabilities. ............ 24,344,0 780,0 6,566,0 746,0) 1,983,0| 1,005,0} 2,335.0, 3,846,0| 1,380,0) 1,470,0 704,0| 2,481,0) 1,048,0 
Total Mebeieties J ee 5,716,331,0 424,499,0/1,768, 104,0 485,395,0'572,052,0 227,012,0 209,181,0 932,904,0, 192,303,0,134,680,0|194,833,0/129,224,0/446,144,0 
ratio (per cent)_.______ 65.5 65.7 62.7 60.4 66.8 64.8 63.3 75.7 63.1 64.6 61.4 60.7 64.0 





Reserve 
Contingent liability on bills pur- 
chased for foreign correspond’ts} 269,544,0' 19,402,0' 95,958,0 25,611,0! 26,129,0 10,348,0' 9,313,0 34,924,0! 9,054,0 5,950,0' 7,502.0 7,761,0' 17,592,0 


FEDERAL RESERVE NOTE STATEMENT. 
































Federal Reserve Agent at— Totai. Boston. | New York.| Phtla. |Cleseland.| Richmond) Atlanta. | Chicago. | 8t. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran: 
Two Ciphers (00) omitted . 8 $s 3 $ 3 3 3 2 g 2 £ $ 8 
Federal Reserve notes: 
Issued to F.R.Bk.by F.R.Agt_/2,950,938,0 222,776,0| 636,169,0 285,463,0 346,913,0 126,253,0 140,505,0 599,537,0| 93,211,0} 71,710,0) 93,863,0| 52,342,0)282,196,0 


Held by Federal Reserve Bank 299,912,0) 29,594,0, 62,106, ba 19,300, 0 22,463 0 11,741,0, 17,928, 0, 69,113,0; 5,128,0) 2,192,0) 10,486,0) 5,750,0) 44,111,0 
! 





























ual circulation......... 2,651,026,0,193,182,0 574,063, 0 266,163, 0 324,450,0, 114,512, 0, dante 530,424,0] 88,083,0) 69,518,0) 83,377,0| 46,592,0/238,085,0 
odgatecss held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates... .. 867,611,0' 47,010,0' 450,336,0 54,700,0 64,470,0) 11,270,0' 12,800,0 99,620,0' 15,055,0) 9,170,0) 9,880,0) 12,300,0; 81,000,0 
Gold fund—F. R. Board__.... 1,206,930,0 110,617,0, -...---. '122,800,0 168,000,0 66,600,0 72,250,0 393,000,0; 46,200,0) 46,500,0) 51,800,0; 25,400,0 103, 763, 0 
Eligible paper_.............- 1,025,018,0, 73,838,0) 286,307,0 113,980, 0 116,618 0) 50,617 “i 57,354, 0, 117,302,0| 32,417,0| 16,301,0! 41,906,0| 15,065, 0, 103,313,0 
‘ 

Total collateral__............ 3,099,559,0 231.465.0' 736.643,0 291.480.0 349,088.0 128.487.0 aanaee 609,922,0' 93,672.0' 71,971,0 103,586,.0 ry 288,076,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which ter returns are ‘obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,” on page 205, immediately pre- 
ceding which | we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other baaks and bills of exchange or drafts sold with endorsement, and inelude 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bilis sold with endorsement were included with loans, and some 
ef the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans op securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8S. obligations and those secured by eommercia] 
paper, only a lump total being given. The oumber of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time given, but begin- 
ging Oct. 9 1929 even this has been omitted. The figures have also been revised to exciude a bank in the San Francisco district with loans and investments of $135,000,006 
on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions tnstead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS DEC. 30 1931 (Im millions of dollars). 



























































Federal Reserve District— Total. | Boston; | New Yort| Phtia. |Cleseland.|Rtchmond| Atlanta. | Chicago. | St. Lowts.| Minneap.| Kan.Ctty.| Dallas, |8an Fres. 
$ $ $ $ 3 s $ $ $ $ $ $ $ 
Loans and investmente—total_....} 20,532) 1,291] 8,268 1,205} 2,017 603 543] 2,796 593 358 594 420] 1,844 
Loane—total...................- 13,104| 862} 5,212! 728} 1,283 369 361| 1,972 376 225 326 275} 1,118 
On seourities_....-........___. 5,777 342} 2,615 376 578 140 112 947 145 60 89 81 
Fa ea lice eae RE ee 7,327 520, 2.597 352 70. 229 249| 1,025 231 165 237 194 823 
Investments—total.-....._...... 7,428 429] 3,056 477 734 234 182 824 217 133 268 145 729 
U. 8. Government securities__.__ 4,060! 197| 1,862 190 386 113 91 465 95 55 136! 84 386 
Other securities.............-.. 3,368 232} 1,194 287 348 131 gl 359 122 78 132 61 343 
Reserve with F.R. Bank__.___.__- 1,833 112 994 73 115 35 37 229 48 25 46 27 92 
Cash in vault.__.._........-..... 271 23 75 16 35 16 9 42 8 5 14 8 20 
Net demand deposits_-..-...._... 11,871 743} «5,715 660 879 293 252| 1,527 336 191 390 245 640 
Time deposits................... 5,892 430, 1.249 277 858 227 206 1,032 206 156 185 133 933 
Government deposite............. 352| 6 176 25 24 15 18 25 5 1 3 19 35 
Due from banks................. 993) 61 112 67 71 54 51 207 40 50 102 63 115 
LAER 2,472! 124 963 141 180 76 76 373 80; 69 138 76 176 
Borrowings from F. R. Bank ___-_- 685 22) 334 61 91 21 25 64 | 16 3 41 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 6 1932, in 
comparison with the previous week and the corresponding date last year: 





















































Jan. 6 1932. Dec. 30 1931. Jan. 7 1931. Jan. 6 1932. Dec. 30 1931. Jam. 7 1931. 
Resources— $ $ * Resources (Concluded) — $ $ $ 
Gold with Federal Reserve Agent....... 450,336,000 485,337,000 420,729,000) Due from foreign banks (see note)_...-_. 3,173,000 3,099,000 237,000 
Gold redem p. fund with U.8. Treasury... 11,543,000 11,656,000 13,909,000) Federal Reserve notes of other banks. 7,250,000 5,522,000 9,347,000 
Uncollected items 141,420,090 128,165,000 135,053,000 
Gold held exclusively agst. FR. notes. 461,879,000 493,993,000 434,638,000) Bank premises 14,817,000 15,240,000 15,240,000 
Geld settlement fund with F.R.Board.. 138,893,000 82,415,000 160,575,000/ All other resources 12,085,000 13,802,000 7,272,000 
Gold and gold ctfs. held by bank........ 298,263,000 300,901,000 471,430,000 
Total resouress..... occ ccccccccceccce 1,768,104,000 2,011,830,000 1,684,549,000 
Webel O66 SEITE cconcooccacecsée 899,035,000 880,309,000 1,066,643,000 
Reserves other than gold___........... 38,730,000 36,977,000 45,219,000 
TE ivcrnn cient eeime amie 937,765,000 917,286,000 1,111,862,000 TAatAlutes— 
pO EEE 21,069,000 20,096,000 24,432,000 | Fed. Reserve notes ip actual circulation... 574,063,000 562,743,000 365,265,000 
Bille discounted— Deposite—-Member bank reserve acc’t.. 883,159,000 1,121,541,000 1,027,871,000 
Secured by 0.8. Govt. obligations.... 161,041,000 307,221,000 34,073,000 NG atca>h anebavedgeecsened 7,395,000 26,906,000 3,603,000 
Other bills discounted. .............. 37,190,000 124,606,000 35,419,000 Foreign bank (s¢é note) _............. 13,073,000 17,988,000 1,948,000 
EE 17,293,000 8,699,000 12,037,000 
Total bills discounted_.............. 198,231,000 431,827,000 69,492,000 
Bills bought in open Market............ 128,989,000 160,580,000 70,723,000 BE. ovis cateawenadoben 920,920,000 1,175,134,000 1,045,459,000 
U. 8. Government securities— Deferred ~~ gamed UM. ckaatededae 129,862,000 124,566,000 125,191,000 
pm nnii 111,467,000 107,642,000 62,158,000 —— OE ERS aeS a ee 61,616,000 61,623,000 65,578,000 
ie ie emmnominene 16,934,000 eee | ee  ,. . 6. hccccnrekecnnctcencceonce 75,077,000 80,575,000 80,575,000 
Special a) Treneury Certifica eseteses ‘eonusettins eananate Lua All oad REE EEO DD 6,566,000 7,189,000 2,481,000 
Certificates and bilis................ 160,500,000 177,755,000 135, 176,0 000 
TE, . cncnucmunndiiedaiunen 1,768,104,000 2,011,830,000 1,684,549,000 
Total U. 8. Government securities.... 288,901,000 302,056,000 238, 041,0 000 ——=== 
Other securities (see rote) ......---.-.-- 14,404,000 14,157,000 2,850,000 | Ratio of total reserves to deposit and 
I a |) eects» “becksadeaien Fed | Reserve note liabililes com bined _ 62.7% 52.8% 78.8% 
——_—-——-— | Contingent Itability on bills purchased 
_ Total bills and securities (see mote).... 630,525,000 908,620,000 381,106,000! for foreign correspondenta.........-- 95,958,000 81,482,000 144,996,000 








~~ NOTE —Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of Dalances neld avroad and amounts due to 
foreign correspondents. In addition, the caption * ‘All other earaiogs assets,’ previously made up of Federa) [nter:nediate Credit Bank debentures was changed to “Other 
securities ,”” and the caption, “Total earning assets" to ‘ Tetal pills and securities.” The tatter term was 440.%ed a4 4 ‘Bore accurate description of toe total of the diseouas. 
acceptances and securities acquired under the or. visions of Sections 13 aud 14 of the Federal Reserve Act. wulch. it was stated. are the ouly items Included therein. 
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Wall Street, Friday Night, Jan. 8 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 279. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: ‘ 
































- STOCKS. P Sales | Range for Week. Range for Year 1931. 
. 8. or — 
= sa3 Weer. | Lowest. Highest. Lowest. | Highest. 

Railroads— Par.| Shares., $ per share. $ per share. per share. r per share. 
Central RR of N J.100, 300, 70 Jan 4 Jan 8} 69% Dec230 Feb 
Chi & E Ill pref----1 900' 1% Jan 4 aor Jan 7 % Dec 1% Dec 

& Mackinac100/ 180 5 Jan 6 5% Jan 6] 5% Dec 5% Dee 

Ill Cent preferred_--1 100 22 Jan 4 22 Jan 4) 15 Dec114 Feb 

—— 90 23 Jan 4 30 Jan 7} 25 Dec 78 Jan 

mene Aa ay 1 yp 120 26 Jan 6 31 Jan 8) 25 Dec 61 Feb 
& — 

Leased line..---- 100! 360 7 Jan 8 8 Jan 4) 5% Dee 45 Mar 
Morris & Essex---..-. | 20 50% Jan 2 50% Jan 2) 50% Dec 85% Apr 
Nash Chatt & St L_100, 60 15% = By — 7 12% Dee Feb 
Pitts Ft W & C___-100) 10115 an 5 ie. ee ards alis arma 
Rutland RR pref.--100 300 5% Jan 4 7 Jan 7) 7 Dee 31% Feb 
South Ry M & O cts100 300, 16 Jan 6 17% Jan 4} 11 Dec 76 Jan 

Indus. & Miscell. r 
Affiliated Products...*| 7,400 12% Jan 4 15% Jan 8) 12% Dec 20 Nov 
Amal Leather pref--_100 100 7 Jan 4 Jan 4) 6 Oct; 20 Jan 
Am Coal of N J Alle- ' | 

gheny County....25| 1045 Jan 645 Jan 6] 44 Dee 85 Sept 
American News------ * 60 29% Jan 6 32 Jan 4) 25 Dee 57% Feb 
Am P&L pfA new..*| 1,800, 41 Jan 6 43 Jan 7 ub aeatbed ePigty anette Sal 
Amer Radiator & Stand | | 

Sanitary pref....100 140,100 i 7s = }H ed oe r 
Arch Daniels Mid pf 100) 20 90 an 2, an 2) Cc an 
Austin Nichols oxior A * is 14% Jan 4 15 Jan 14% Dee 28 July 

| 
Barnet Leather pref 100 20| 9 Jan 8 9 Jan 8] 7 Mar, 15% May 
Brown Shoe pref. -.100 20/117 Jan 5118 Jan 7/117 Dec118% July 
Budd (E G) pref.--100 40 11 Jan 2) 11 Jan 2) 10 | 50 June 
Chile Copper------- 255 120 6% Jan & 8 Jan 5i 11% Sept; 38 Feb 
City Stores class A--.* 20 2% Jan 7 2% Jan 7 4% Nov 25 Feb 
Colo Fuel & Iron pf 100 60 30% Jan 7, 30% Jan 7| 30 Oct)115 Feb 
Conn Ry & Lighting 100 10, 55 Jan 8 55 Jan 8) 57 | 73 Feb 
Consol Cigar pref (7) 100 120): 59 Jan 6) 70 Jan 7) 51 Dec 80 Apr 

Prior pref ex-warr_-- 20| 44% Jan 2|55 Jan 8| 42% Dee 70 Apr 
Cushm Sons pf (7%) 100 220 70% Jan 5 85 Jan 8| 80 Decll2 Mar 

Preferred (8%) --.-* = 67 Jan 5 70 Jan 5) 68 Dee|107 Mar 
Dresser Mig class A..* 1,100 19% Jan 5 20% Jan 8) 20% Dee 27% Nov 

oS) eae 600, 10% Jan 4 11 Jan 7) 10% 18 Oct 
Duplan Silk mage aes 101014% Jan 8/1014 Jan 8) 95 105 Apr 
Eng Pub Serv pf (6)-.*| 400 4234 Jan 4/45 Jan 2) 42% 98 Mar 
Fairbanks Co pf ctfs100 70| 2% Jan 6) 2% Jan 6) 3 Dec, 12 Apr 
Fash Park Assoc pf_100 400, 5 Jan 5 7% Jan 8| 4% Oct 25 Mar 
Food Machinery - ---- * 100, 8% Jan 7| 8% Jan 7] 9% Dee! 31% Apr 
Franklin Simon pref 100; « 60 Jan & 60 Jan 60 Dee 75 Jan 
Greene Cananea Cop100 10,19 Jan 7/19 Jan 7/15 Dee 74% Mar 
Indian Motereyclepf100 170, 22 Jan 2) 27 Jan 2} 9 May! 27 Dec 
Loose-Wiles Bis Ist pf 100 6011244 Jan 81154 Jan 5111634 Dec126% Jan 
McLellan Stores pf 100 30| 28344 Jan 5) 28 Jan 5) 2834 Dec 70 June 
Mesta Machine- ---.-- 5 1,200 17 Jan 5 18 Jan 2) 17 Dec 22% Dec 
Newport Industries_-_1 400 Jan 6| 2% Jan 4) 1% Dec 4% Oct 
N Y Shipbullding....*| 1,500, 4 Jan 4 4% Jan 5) 2% Octi 7% Aug 

Preferred_-.-~-.-- 120 49 Jan 7 50 Jan 7) 40% Oct; 71 Aug 

| i 
pepe “ened pref_1 100, 55% Jan 5 55% Jan 52% Dec 85 Mar 
as ahd baa 10) 42 Jan 5, 42 Jan 5) 40% Dee 55 Feb 

Prete peewee e io 10/105 34 Jan 510544 Jan 5/102 Dec113% Sept 
Pac Tel & Tel pref-- 100) 30109 Jan 7109 Jan 7/109 Dec 133 July 
Peoples G Lt & Coke rts 30,400) % Jan 4 1% Jan 8 % Dec 4 Nov 
Phila Co 6% pf new._* 100, 60% Jan 6 60% Jan 6) 60 Dec 102% May 
Pierce-Arrow Co pf.100' 100 41 Jan 41 Jan 6] 39% Sept; 72% Feb 
Pirelli Co of Italy - - - - - - | 500 26% Jan 5 27% Jan 8] 2634 Sept) 39% Mar 
Proctor & Gamble ied 7” 95 Jan 4 Jan 4) 97 Deo112 Sept 
R-K-O new. ...------ * 3,100 2% Jan 4| 3% Jan 7) 2% Dec 4 Dec 
Sloss-Sheff St&Ir pf 100, 30 14 Jan 6 14 Jan 6) 12 Oct 39 Feb 
Spear & Co pref---_100) 50! 30 Jan 6) 30 Jan 6) 35 Dec’ 62 Feb 
eaaes Se a Oe |) + - or = 4 Ht _ AER SST pent 

mmon ctfs.....- | 4 an 7) tk EE Sp GRE A 
United Amer Bosch. -- . 200, 6% Jan 7 6% Jan 7| 5 Bept 27% Mar 
United Dyewood pf.100) 300 334% Jan 5 33% Jan 5) 334% Dec 48 July 
Univ Leaf Tobac pf 100) 90 77 Jan 5| 79% Jan 8] 80% Deci10 Mar 
Utah Copper--_--.--.- 10) 90, 45 Jan 4 45 Jan 4) 50 Oct'124% Feb 
Vulcan Detinning pf 109 20 69 Jan 4 69 Jan 4! 69 Dec 97 Aug 
Walgreen Co pref-__1 100 70 Jan 5 70 Jan 5, 75 Dee 98% June 
Webster-Eisenlohrpf100| 10 2034 Jan 6 2035 Jan 6) 20 Sept 60 Jan 
Wheeling Steel pref 100' 400 31 Jan 7 314% Jan 5] 30 Dee 70 July 





*No par value. 








CURRENT NOTICES 





—The consolidation of the New York Exchange firms of DuBosque, 
George & Co. and Simmons & Slade, the latter founded in 1895, into the new 
Partnership of DuBosque, George & Farrington was effected January 1. The 
new firm will continue the stock commission and investment business of its 
Predecessors, with headquarters at 52 Wall Street, and branch offices at 
Great Neck, L. I., and East Orange, N. J. The members of the new firm are 
Selwyn K. Farrington, David L. George, Clayton DuBosque, B. Winthrop 
Pizzini, Sheldon T. Coleman (member of the New York Stock Exchange), 
Steele DuBosque, Harold C. George, Dallas W. Haines, W. Gurden Halsey, 
Henry O'Neil, Jr., Allen B. Kendrick and Selwyn K. Farrington, Jr. 

Eisele, King & Nugent, member of New York Stock Exchange, has 
been formed to succeed the old firm of Eisele & King, of Newark, N. J. 
The new firm is composed of Nathaniel King, member of the exchange, 
Paul J. Nugent formerly resident partner of Beer & Co., John L. Eiselet 
James O. Studdiford and Benjamin Feinberg. 


—Lyttleton B. P. Gould, formerly of Gould, Avery & Co., and C. Morgan 
Aldrich and Warren 8. Whitney, both of Aldrich & Co. of Hartford, have 
formed the firm of Gould, Aldrich & Co., with offices at 39 Broadway, 
New York and 49 Pearl St., Hartford. 


——The New York Stock Exchange firm of Kingsley, Avery & Co. has 
been formed, consisting of Mabon Kingsley, Clarence F. Avery, Louis-J. 
Francke Jr., Fred I. Eldridge and Carl L. Eiermann. Officers are at 120 
Broadway. 

—M. E. Kennedy formerly manager of the trading department of the 
Royal Securities Corp., has formed the firm of M. E. Kennedy & Co., 
39 Broadway, New York, to conduct a general investment brokerage 
business. 





Quotations for United States Treasury Certificates of 
Indebtedness, &c. 


























Tat. Tnt 

Maturty. | Rate.| Bid. | Askeg.|| Maturtty, Rave. | Bia. | Asked. 

Sept. _--| 14% %| 98%e| 98%29||Sept.15 1932...| 3% | 99%) 99% 

Roe: 1b 1982722] 2% | 99201 99%nl|Deo. 15 1932.--| 336%] 90%] 90% 
June 15 1932.--| 234%! 99%%ss| 1001s 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
































Daily Record of U. 8. Bond Prices. \ yan. 2.|Jan. 4.\Jan. 5. 'Jan. 6.|Jan. 7.\Jan. 8. 
st Libe Loan High! 972%s2' 97232] 972532! Q7%s3' 96933) 961533 
a 57 % cane d of 1932-47_. lee. | 972633! 972222) Q71%2q 962023! 961533] 96529 
(First 314s8)_.--.---.. Close| 97 3033| 972523! 971232 96%%23' 961533| 96533 
Taal sales in $1,000 untis__- 8) 117 120 95° 229) 181 
Converted 4% bonds of(High} ----| ----| ----| ----{ ----|  ---- 
1932-47 (First 4s)....; Low- saat ei eeu aman mee se ES 
Close ened eae coos) core wove oone 
Total sales tn $1,000 untts__ iiniees en ae al tas ste leal cece 
Converted 444% bonds High 99243q! 9928s9} 9912s9' 997a9 99723 9922: 
of 1932-47 (First 4%48){Low.| 997222! 99193! 98%l23° 983033! 99%23 98203 
Close; 992222} 99%s2/ 98%t:2! 995s: | 995: | 99 
Total sales tn $1,000 untis 54! 104 148. 75 85 185 
Second converted 4% % High pipe a umobée Pree eee LAr emus 
bonds of 1932-47 (First; Low. daiina ee See hence 5 ees 
Second 41{8)_.----.-. Close ed anil Bias ‘eainh awe Soa 
Total sales in $1,000 untte __- lined es a aioe itis aieuiae 
Fourth Liberty Loan High 992223 9926s2' 991633! 99829 991233) 991059 
4% % bonds of 1933-38_.{ Low.| 991723) 991722} 99523 99429 99433 99433 
(Fourth 48) -......- Close| 992222} 991733) 99%: | 99423 | 991%) 9953 
hoe sales in $1,000 untis__- 533, 1,024) 1,517; 1,761 874 758 
Trea High! 1021%33! 1021%3'cl 1012gq | 101839 | 1002633 
4s. 1047-52 Ch ianidaiaptnsinaaenal Low.| 1024s | 1011% 3! 1002% 3! 100223) 1002633) 100229 
Close} 1021%33) 101%» cl102 101 1002833} 100433 
Total sales in $1,000 “- 85 698 378 568 467 886 
High| 99%%:3| 992833 98169) 972%:3| 972033] 97293 
ds, 1044-1954.._..-.... Low.| 991433] 981633! 972%3| 97183) 97% | 961633 
Close} 991732} 98169! 97°82! 971%) 97822) 967422 
Total sales tn $1,000 untis__- 94 303 488 733 289 224 
High| 95%%3! 96 942%33| 931639! 9312g3) 93 
B3%s, 1946-1956_.._...- Low.| 957% |) 95 94 93% 97's: 922833 
Close} 95%) 95 94 93%s3 | 922%33) 93 
Total sales in $1,000 unéis__- 25 65 3 
High ----| 93433 Q21339} GO16s3} 908, } 89243 
Be, 1943-1947_._...__ Low. ----| 921633! 90 90 891633) 89839 
Close} ----| 922%) 90 90 891633 89823 
Total sales in $1,000 untis __- piel 17 81 26 
High! 8:7 871%! 851833) 84923 848 eq 84 
Ge, 1951-1955. -...-.... Low.| 861433) 852433} 832%3! 832039} 83%133} 831709 
Close} 87 853139; 84 84 84%s3 | 832639 
Total sales in $1,000 untts___ 2 134 534 134 137 
High| 927% | 931433! 93 901333} 902233) 90 
33s, 1940-1943.._.._.- Low_| 9243! 93 901233} 90 901633 89 
Close} 921%33} 93% | 901223} 90%: | 901223) 891633 
Total sales in $1,000 untts___ 20 2 208 47 190 
High} 93 921433} G1'6sq) DOs) D089 90 
Bs, 1941-438.._._....._ Low.| 93 92 901293! 892433} 892433) 891429 
Close} 93 92 901233! 90 90423 | 8916s 
Total sales in $1,000 untts___ 12 73 131 297 82 3. 
High| 881233} 882233! 861%~! 85%] 85%! 85 
Bie, 1046-1049_....... Low.! 87%33| 861%3) 85 84173) 842%) 841259 
Close} 881233) 86163) 85 85 8420;3' 841259 
Total saics in $1,000 antis__. 54 164 149 292 251 715 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
ei neti ttn drama wllaib ick Bobalatatih 962333 to =962833 
Prt oc cndaeadh (ocbsiekcénednsicstancdeeesaGbatedeewus 982% to 982% 
a as es dale leh ae 991039 ° Pt 
ENE EEE EE ETS TE 101 








ar Exchange.— 


o-day’s (Friday's) actual rates for sterling exchange were 3. #04e 
3. Py, for checks and 3.39% e*. 41% for cables. Commercial on ba 
sight, 3.39, sixty days, 3. 35@3.: 35 5-16, ninety days, 3.32 15-16@3. 33%. 
and documents for ees. 3.35% @3.35 13-16. Cotton for payment, 
3. 3875, and Fe ain, 3.3. 

o-day’s (Friday’ “y Oe rates for Paris bankers’ francs were 3.91 13-16 


@3. 92 for short. Amsterdam bankers’ guilders were 40. yg 15. 


Exchange for Paris on London, 86.87, week's range, 86.87 francs high 
and 85.65 francs low. 

The week’ s range for exchange rates follows: 

Sterling, Actual— Checks. Cables. 
I i wom nenmemas 3.41 if 3.41% 
pe”) Ee Ee Gaara 3.35 

Paris Bankers’ Francs— 
er ne ee. dwluiimececcbanen! Bees 3.93 13-16 
SS Se ee eee eS 3.91% 

Germany Bankers’ Marks— 

GI TL, ee le akamaawiio 23.76 23.80 
EE SE Se Rey Se ee eee 23.62 23.70 

Amsterdam Bankers’ Guilders— 

i Pr oo Seca acwiee name 40.23% 40.26% 
I I a oe alee ee 40.06 40.07 








The Curb Exchange.—The review of the Curb Exchange iz 
given this week on page 279. 

A complete record of Curb Exchange transactions for the 
week will be found on page 305. 








CURRENT NOTICES. 


—The investment firm of R. J. Friss & Co., Inc., formally open offices 
at 52 Wall St., New York, and 208 South La Salle 8t., Chicago, on Monday, 
Jan. 11. Raymond J. Friss, formerly president of C. F. Childs & Co., is 
president of the new firm. Roger Lasley, Harry Downs and William T. 
Kitchen, the other principals in the firm, have been elected vice-presidents. 
Mr. Kitchen was formerly manager of the municipal and land bank bond 
department of Hickey, Doyle & Co. Elmer G. riassmann, formerly 
associated with the National City Co., has been appointed marager of the 
municipal bond department of the new firm. 

—Following the dissolution of the New York Stock Exchange firm of 
P. F. Cusick, Kent & Co., Douglas Kent, Sydney G. Willcox, Huibert 
Schaaf, Irving T. Smith, Thomas S. Van Dolen and K. W. Patterson 
announced the formation of Kent & Co. to conduct a general brokerage 
business at 39 Broadway, N. Y. 

—F.H. Winter & Co., Inc., has been formed, with offices at 99 Wall St., 
to deal in listed and unlisted securities. 
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1 ! a 1 4 3 ade Stig oo ) 1 oP 
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santa a ee PRS eel a aie oy ee os tell), fee ae 103, Nov ans Abe 
4 | Tg | 7 A -ore r 1 
priees. 00 ag) gts a 3% 2/800 A' Ww Paper ¢ poltanea’vo par 12, Sept 10 33%s Aug 29 14% Deel “37m aa 
eales 0 13 1 ¥ 31 Ble 2,800 eden, Co old Min. par 753 Dee 19} “il 2 Feb 2 21 s Dec 7%, Mar 
D this da . | *12° cat See legnany Corp ——— ape i Dee 18 ibee vee ee ; oa Sep 
y. @ 1319! 600) Pret with $30 warr 0 par £2 15) 1 Feb: Maks Dee 2 Me 
Ex-adl 2 Awt 30Ww -No pa 23, an 2 0% Fi 24 -*-- 34% 
vide i 140) Pret A oe Geb ener” r 4 Dec 201 eb 24 $71, Decl June 
nd aad | Allegh with wart sda lig D 21 gJune 6 2 Dec “== 
aie eny out wast ...-109 2 ec 17 9 Aug 4 lg Dee 186% June 
ts. «60 tewl Co....No 100 1% Dee 30! 13% Aes 37 412 June 7° ce 
% stook div "We par| 10" Dee 38, oD. eal sau Des 22 Jan 
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HIGH AN. 
Saturday 'S—PER SHARE, NOT 
Jan Monday | Tuesday : PER CENT. 
2. Jan. 4. Jan. & Wetneshey Thursday ° ; mnt STOCKS an Bn 
. 5. i 2. ~~ 
of 4 share | $ per share | $ ~ —. Jan-8. aed EXC] ph pu Range for Year 193 PER SHARE 
*105 SBial dale 60 | Odie Otiel G0 69 aoe, BANGS On pasts of 100-ehare 6a Range for Pr 
14 | ‘| 108 108 “as? 647s} 661% re ad af share | $ per shar Lowest a: Year — 
“7. 101g 10% 110 | 110% 110%|* a 66% Tih Shares | Indue. & Miscell : Htohest - 
“rm ian a 8% wt y te 10% ills tits 1 #112% “an me Allied Chemical & Deon Par| $ per share | $ - i Lowest. | Highest. 
1 8 1 11 Preferred V0 par per 
is 6 #614 is 124 131g) 1212 138 9 2) HN ? 6,300| Allie-Chalmers Mtg-...No 100 B Deo 17} 182% png A 3 per share|s per share 
°37% 14 | *135, 15 "64 Giz) 6l2 6 12% 13 | 12% 300 rained Gensel So oed Dec 18} 126 A 170% Dec} 343 
7 50) °36 39 2 cas al oe 13, | 7,400 Amerada Corp GussaiNopar| mi Decal 18% ee ce ten See tae fae 
a4 oe” ot oe inl itn | to | ae el ee pry ie en hm Be poe inks 314 Dec) 68 Mar 
e131 20 | 14! , oo? 3° 2? 3°| ent “i. “= - or or ae pees Seew se ee 3 pe ell site Dod 4m ee 
*75lg 8514) * 2 141s] *135, 137 3 *21 ame gtaatedee 10] 12% Deel Feb 19 ec| 311g June 
5 «| #7512 78 °| 752 7512 la 14] ta a2 wae 100| American Beet Sugar_.No p 50| 35 8| 62% Feb13|| 45% a--| =~ 
lg] *751 414 141 50 Sugar. .N: Dec 17} 661 451g No - ecco 
1178, 117%|* 14 57ig 5Alg 2 2 854 751 4 14%, 141 0 par le Dee 4 Feb 26 v 
115 *) 5612] 5712 59% 2 79 | 75! 4} 600] Am Brake Shoe & Fay -N. ‘ 24) 4% 604% Nov) 66 
16 1 581 2 75le2 Shoe & - 11g Dec Jan 9 3, Jan 
25° 28°] 26 “Gul te 6m 8 * 34 le192 134° 220,d00| Ameriesn G ae ae Deo2s| 38” Feb 24 8” Deol 45. Mus 
5 26 27 251g asit 612 7i\g 7 134 | 100 Ne ia 25 71 Decl7 124% a 30 Dee 54 Ma 
3llg 31%} 30 *41g 51g) *41 ig} 25 27 2 | 5100), Preterred ona! 581g Dee 28] 12 arilo|} 118 Jul 5g Mar 
GaP aS al SP S| Berga ts | ae) Bl at 
>. = % 6 30%} 32 3 200| American Chain.......No 100 2 Dec 10} 38% Feb 140% Jan| 150% Oct 
+ ie 7 : b51g 5g! * 2 | 4,700) Am hain-.....- No 20% Dee 29) 86 24]; 241g Dec s Os 
. 2 *2 41 7 | ws, 72 5 6 H erican Chicle par} & Dec Marisi| 7 821g Feb 
(.) *8lg 95g 77, 2} *2ig le 3 2 7g (71 69| Amer Colortype Co___. No par| 301 17| 43% Feb2 0 Dec} 116 Jan 
z os” 7g io ce a ™ Ble ,! 3% 3% 2 8 | 3,600) 4m ei Moy ———T = 6. = 18 43% Mar + = ~ com Apr 
al 1 28 | 26 4 (6% 75s : 91 200° Amer Encaus cohol...No par, 5 eb27|| 15% D 4 Apr 
12 2% , 273 71g 8 2 900, Amer tic Tiling NV. Oct 1} 1 ec| 22 Oct 
ul «2614 +2614 1214] 11% 12! 2 28 8 71 87%' 45 European Sec’ 6 par 2%, Dec 41g Feb 16 
rT) " 7 25 | *22 4 2 13%! 1312 Ta%e ioe 281} 4 => For’a cS -- par 75g eed 4 Mar 2 . mee 33 «Jan 
= 7° 159) ie il tt S| oe 71 3 31:5 .oe ta ae ones. foe 4 eg cit pepeall as Dee Sols Mar 
Se 5h) 4g ae] A — y : 5 ‘000! 86 preferred __-__-- re ee 3S Dull tee Papas 25 Dec] 101% Apr 
e ia” 15'| 219% 13%] 12" a & ae 24 33 2 a ee 58 Gy 8 7m) 1B Dee 11) 79% Feb 25 $4, Deol 111is Ape 
rT} 5g 2 3%) 12 138 1 4412 45 8 11 1'100 er Hide & Leather..No p 110i 4 Dec28 Feb 26|| 73 100% June 
#1 5% 131g 14 44 457 y Preterred --No par 10%3 Jan Dec] 101 Ma 
- de ieee 5 5g! 4 14 s| 3:400| Amer Home produc 1 Sept 21 9|| 542 D 7 
oat at at a4) a" at at at Tes He) 3h, 3s age] Ames teas Wire| fel ab Metal be Be tam Mat 
a 2! a *5% 61 3 2ig 21g ait! a. Ee «i 30,600' Amer ony agg A par t91 6| 64 Mar 20 Se Den oS ADE 
191 1 { 31 31 | #301 61g 653! 24 5 | *24 5. 100] Am L Fran Corp-..-No par Olz Oct 6| 31% Feb ol] 4615 Decl 69% Mar 
5 #155 ct iss oul “Ize 18 | 18% Pn a fe lt te aol a a sual ameantad * * a a. oo at 3 i ae 
. oe *1% 2 19%! 19% 2 3131 600 merican Locomotive.No 100} 11g Dee 16! ilg Jan 9 , Dec] 55% Apr 
S i6 16 | 16° BM) 4,82 Bi “1% 1% me 8) ie St oe NPreleered cnn ce spel Bb Desde sok Feoael| 13 oo Sf eS 
a 138 a 1 oe "a 1912 +16" 1ot5! oan" Biz 1% 62 400 Amer Stach & Fay new Né par = Dec 30 atime 2 18'4 Dec a 4 
“ 13% 1353 13% lig ls 1912} 1612 161 2,800) Amer Metal Metals..No par Oct 5) 43% M 68i; Dec| 118!2 Mar 
ww *52 56 50 34 1312 14 15° lig Ile 11 2 180 Pret Co Ltd_...No par 1 Oct 5 7 oan 19|| 29% Dee = Mar 
@ ---- 52 | *4912 50 | 14% 16%) 15° lig 470) Am ferred (6%). 47, Dec 16, 2 ar 2|| 3 Dee Sept 
Saeel soso see 50 16 i119 er Nat Gas pret....No 100} 14 3% Feb 24 141, July 
© ~"big “Fg ~ 61 eo eer eo ees te 50 «(51 53lg 53 500 Am Power & 4 age par} 1 pat 8913 Feb 5 = Dee] 511g Feb 
e 7% 1 e-ce oe ---] ---- 8 Ig} 1,200 ----No par | 39% J Dec] 116 
*14 2 6ie er a8 ----] ---- - ‘ Preferred 115g Dec 18, 647, an20\| 20 Dee Feb 
ar] 8 814 eo 1% 1% 17%| * 74| 7g Big] 7, uate Saoemwmir Preferred A-.-.---.- No par; 441, Dec 16 s Feb26!) 36s Dec 110% yd 
*22 24 oie Bs | 7 7% J z *1%, 2 . H+ Siz! 41,000 Pres A atamped.___- i par; 347, Dec 18 - Mar27|} 90 Dec ADy 
+4 Hh 212 *] 210! a. 22k 2112 aba A os 87g Tig 7 200 rem Rad & Stand Sen'y- ie at % Dec 18 85 pred : 7412 Dec a come 
Z +22 4) *lg 1g! 2) *11 1 g 2353! 231 , Ameri .--No ec 15) 211 , 74% Dec ap 
30 | * 2 *14 1 s 212 *1 2 2473; 2,500 can Rolling M par 1 D 2 Mar 20 891, Sept 
17% 18 22 30 | *2 2 1g 1 21g *1 , America ei” 4 Dec 17} 12% F 15 Dee} 39 
wi a ud im ai oD ost ont os sae aNs) --- === pee ee apn hr a Nox ae ieeaal aie pabaell os” De me Soe 
Zs 73%| 76 76° 12% 16 | 14% +4 | #20" 26°| *22° %| 600 po hwy GA Me sar] 19% Deo ig + Feb20|| 28 Dec 37. Mar 
- *46 73 73 * 5% 147g 15%, 26 as er Ship & Comm... par 15g Dee 17 Feb 26 52le J ec} 100% Feb 
*3112 33 68 | 41 73 79 |f*73 Si ee Re et ---No par) 9 Feb13 2June| 67% A 
Q *80 30% Sits] 30% 30% 31. 3 {Ee see 35° Jel bool - weetervad. iaieued son a a ie 5 Decl 26% Feb 
nr) is *73. 98 | *78 30%) 31 31 +4612 4712} 46 46 500 ho payee par| 17 Oct 5| 42 fae lp Dec 3% eb 
Q *% ss) ee. 98 | *76 98 31 32 | *32 1.0001 6% cum 94 eal... 100 1g Dee 15) 581 6|| 35 Dee May 
1 3g *78 34 1,000 % curn 24 pref - 75 Dee 2 Feb24|| 3 5412 June 
ce 5% 5 — 3 5g *s 3g) #1, 98 | 98 98 > American Snuff_....----- 100} 45 17| 13812 Mar 27 71g Dee} 791g A 
© *69°100'| #69" 5% A ie ary: Ge Ee ee . ——.....---s 25 Dee 16] 102% M 131. Dee| 141. Apr 
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sag _ ae 23,' * 7 ie Class B ~--25) 3 ‘ 72 Ja g Dec} 291 
24 235 - 57g ee 57. . 2 234 21 | 75g «= 75g'sd1 11 ee er ee 25 . 29 4) + 60 Deo + ioe 
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#1 34! *l2 % 2 125% 13253 1291 *4 5 90: Preferred........... No par| 18 ed 23%, Feb 24 48 Decl 65% = 
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5 4 25, 21 255 2 *lig 2 oii Ble 1s wl "300 | Austin Nichols obile.._No par sain ec 16| 131g Feb 10 97 Novi 106 Ly ne 
16's 16! + + oH 25s 2 | *lt2 2 — —_ ail dl No par ts Oct 5 2095's Apr 14 7% Decl 37 May 
*85 go, 10 164) 17 8 m 4 47, 54! *si 31g 275 3%) 12,700 | aaved........... No par 12 ent 25 21, Mar3 60%3 Nov) 263% ay 
#21 4| *85 8914) * 161g 1612! 5ig 6 51 «| 12,700 Aviation Corp....7._Noz 50 2 Dee 4) 21 0 15s Dec 4 Apr 
4 m oa 214 = abi 87 16!) 18 q 18t2 17% 133} 5.600) Baldwin Hon Cot9 2-2 No 0 1 Desis ia July 2|| 7 Dec se ae 
a Ae 2 4 41 2 *2 1 5 85 referred.__.__ ---No par 453 D 61g Mar 2 2 Dec] 25 
a cee ar ae, Pegg i lle au] “2 “2 | 120 Barner sroch a sessayr-it0| 18" Dec 28| 104% Mar 10 2 Deel oe ape 
ee ap | oe op | ome - ah wee a Berker Brothers. it--100/ 85, Dec 14 10413 Mar 19|| 84 june] 38 Feb 
caee 100 | saee ise | snr 61 | s59 61 | 59 59 neon 16 | esenee | nore Ba----NO Pat] 1% Oct S 07 Feb 11} 103 pe te 
rao) 42/9300 4 | *a0%9 Al se 100 | oBb% 10 so 40 | 30) rims oretwred.--------100) Seal ia ibaa ba el ae Mat 
*50l2 62. an out *2ig 40 8 100 | *897% 100 , Beatrice Creamery ....__. 100} 60 Jan 19j| 23 34 Mar 
01 | ie 3% apathh 973 100 | ------ Sreamery .. Dec 30' Nov 
162 17%) 15!2 GO| #608 62 60"s “oa! Ste “da! Sate “2a! Too guns hula 7---""""i00] 90 Dende) 00 Mar Sf 82 Des 7 
is” 19 | 17% 2iiz) 2018 2s te” Senl Sex, tzid “lis 62°| _ 900 weach-Nut Packing O0----20 oo Desai) tii SS ee "02 “Ape 
61% 62 | * 7g 18 | 16% 1712 22 2214| 228 174| 16% 1738) 78 Belgian Nat Rys | o..No par} 14June 1} 62 Apr 9 L011, Mar| 109% Sept 
*7 10 617% 67 61% 62 2 17% 191g 187 23 23 233g! 3. ,400| Bendix ye 8 Ngan pref__.. 547 une 1 615 Aug 21 46% Novi 701g J 
*10 14 * 7 10 *7lg 7 64 64 | 64, 20 19 aia 56. 6001 Best & Co....-.-..... No par| 12 gs Decll; 80% Jan22 2'g Dec 633 i 
“49 103 $10 34 | S10 is) tz Ta a Cu ots 7h 6.604] Bethlehem ee a igs Oce 5) 35's Fob 36 7614 Deel 85ts Mar 
oo 19% 18 18 *61 85 61 2 14 *1212 14 a 7ig 10 100 a (7%) -- --NVO par 4614 Mar 19 30% Des 57%, ADF 
B's 49 49 ee 171g 17%4| 18 61 | *50 70 2 i Maa ble * hacen oe ec| 564 Apr 
+14 % 1 *48'e a *40lg H oan” 1912 Dlg rs 2 33 eames Brothers - No pore ow ADr 
*]1 4 an dads ba Mar 
3612 37% py HS im 1% s 1 *4 | 49 49 400 Lay Aluminum zegewesz ole 4119 ADF 
9144 9- 9° 4| 34% 36%] 3 3 *} ; me oe on Ami class A --No par 29% ADF 
*lg % *1 9lg 9 9lg : 3812] 381g 39 *1 3 “100 Booth Fisheries.___._. 0 par 1 
Bln 8% gin % *1p % 4 944 97% 107 3773 39 | 51,100 lst preferred_....._- No par 69 ADP 
4 8lz 84 8g Ig 34 *1 07s} 1033 107% 9'800 ie fee 100 78 A 
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tar” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEK THIRD PAGE PRECEDING. 


New York Stock Record—Continued—Page 3 





291 
























































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS musta er aes nunas fr Pattee 
Saturday | Monday | Tuesday |W Fhwvea Pra = wt Fr —— On basis of 100-share wis. Year 1930. 
Jan. 2. Jan. 4. Jan. 5. Jan. 6. Jan. 7. Jan. 8. Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ I 
g per share | Shares | ludue. & Miscell. (Con.) Par| $ per share | $ per share |/$ per share|$ per share 
cat 10 *8%s 10 * 10 *8 10 8 10 Se = Pee Briggs & Stratton.....No par| 8 Sept30| 2413 Mar 24 1514 Nov} 8513 Ape 
a e@1 « %) lz *1g a is a” Brockway Mot Truck..No par| —_% Dec 30 Mar 1% Dec] 224 May 
76 76 21g *21g 6 *253 5 *3 5 *3 i peewee. Pref 7% ..-.-.----100} 213 Oot26) 26 Feb17 Dec Apr 
a ofd, 7514] 721g 74 75 7% 79 79 79 81%) 3,100) Brooklyn Union hoeenas 4 par| 723, Dec 28) 129% Mar19/| 981g Deo| 1784 Mar 
* . 33 2 35 | *33lg 35 | *33lg 35 | *33l2 35 3314 3314 100| Brown Shoe Co...._.- Opar| 32% Jan22| 46!gJuly27|| 33% Nov Feb 
1g Big Zig 3igi *244 3 *2ig 3 *2lg 3 Se 8S auteod Brane-Balke-Coliander Ne par 2's; Dec29; 15 Feb13 10 Dec Mar 
4% 4%) *412 47, 4%, Aig 414 47g| *4lp 514 45g 453! 2,300| Bucyrus-Erie Co__..__. weak 314 Dec 16} 20% Feb19j| Llig Dec] 317% Mar 
oa 4 Bs 6 5ig 5% 5% «67 *61 7 7 7 2,000 ie ani, ree 10) 4%3 Dec17| 347%, Feb10 21 Dec} 43 Mar 
*1 887. 60 887s] *60 887s] *60 887g! *7014 787g] *701g 787g} ...._- idnatenne 75 Decl8} 114 Apr2ij| 107% Jan} 117 Sept 
ae 2l4) *1% «2 *1% 2 2 2 2 2 2 2 300 —_ S — Mita fmoeiieinas ‘0 par 11g Dec 16} 6553 Feb 25 3 Dec] 16% Apr 
+31, 3 2%, 27% 2% 8627 25g «27g 2 234 3 3 2,500} Budd Wheel. ....___.. No par 253 Dec 18} 13 Feb27 6% Oct] 14% Feb 
4 8 4% 344 34] *3lg Bly 3144 3l4) *31g Ble] *31g Ble 200 Bulova’ Wateb icon wat No par 314 Dec 15} 15% Jan 30 81g Dec} 43 Map 
i S 3% 863% 3% «637g 44, 4% 414 414] *44, 5 1,700} B rae Ne par 35g Dec17} 23 Feb 26 97g Dec| 74 Ape 
°161 11%} 11!g 111} 11 113g} 1lllg 1219) 12 12'4; 115g 12%} 7,100) Burroughs Add Mach_.No par| 10 Oct 5] 3214 Feb 9|| 18%g Dec] 617% Mar 
ms 612 17 oto% 15%) *16 17 *155g 17 *16 17 *16 17 100} Bush Terminal_...__.. No pt 15%°g Dec 18} 31 Feb24 211g Dec] 4819 Mar 
sl 70 ~ Ol 70 | Stig S4lg) 541g 5412] *5512 60 | *5512 697% 20]  Debenture __......_._- 100} 49 Dec22| 104 Jan23|| 97 Nov) 110 Mar 
wos 85. woes 85 | *80 85 }*.... 85 85 85 ate. 10] Bush Term Bidgs pref....100] 85 Dec10} 113 Mari7;j| 108 Oct} 118 Ape 
a” i *24 7g #34 7g % 84 34 5g 34! 2,200] Butte & Superior sftoing=.10) %May 7 1% Feb 20 7g Dec Jan 
lig 1 1 *1 ligt *] llgi *1 lig 1 1 200] Butte Copper & Zine__._.... 5 1 Dec 16 2% July 17 14 Dec 4% Feb 
oote 4 *3lg 37, 31g Big] #33, 41g 4 4lp 4 Als 600} Butterick Co......_.- No par| 3 Dec24| 2053 Feb26]} 10 Nov] 20% 
‘ Illg 12 11 11%; 10l2 11 ll!lg 12% 1219 13 1214 13%g 11,800) Byers & Co(A M)-....- No par| 107, Dec 28} 69% Feb 20 331g Dec] 11233 Apr 
ee 60 *30 65 *30 65 *30 65 *30 65 *30 ees Serene 100} 68  Oct29| 106% Feb24j// 106 Dec] 114 Jas 
Sis 84 Big 8lg' #83, 87g 85g 9 9 912 9 914 3,200} California Packing....No er 8 Decl6} 63 Febi6j| 41% Dec} 7713 Mar 
4 33 *14 12g ¥14 12 *1g 1g *3g lg *3g 6 suknwe Callahan Zinc-Lead_-_-_.._- lg Oct 15 133 Mar 2 Dec 2ig Feb 
Ores ced ene conal, cone stakes cleilacas “| ae ee ee eS Calumet & Arizona Mining- 20 z2l Oct 2) 43383 Mar 17 285g Dec] 897%, Jan 
Big Big 314 Bly 3 3ilg 31g 314! 33g 33g 3 33g +=1,300) Calumet & Hecla__.....___ 26 3 Dec29} 113, Feb 24 7% Deo! 333%, Jan 
“ *6 614 553 «6 614 633, 614 71g! *67g 7lg 1,600} Campbell W & C Fdy__No par 5% Dec 165g Mar 25 10 Nov; 30 Mar 
a. Alli 10% 11 10 10%; 11 11 | lllg lIllg, 12 13 2,900} Canada Dry Ginger Ale No par| 10%3 Dec29) 45 June25 301g Dec} 75% Mar 
16 @ 1712} 17 17 *17!g 171g 171g 1712! 18 18 *17l2 18 400] Cannon Milis_____.._ No par| 17 Jan29| 25 Mar24 161g Dec] 3414 Mar 
5 51g) *5 51g) *5lg 5g 5 5lg 5lg 5g 5le 6 600} Capital = cl A__No par 41g Dec17| 16 Feb26 71g Dec| 28% Apr 
*20 4630 | *15 20'g) 10 30 | #22 35 | *22 35 | *24 251g! ______ Preferred A_........._. se 24 Decl5| 36% Feb25|| 2913 Dec] 42 
385g 41%) 31% 38 31% 33% 3414 35%, 351g 3712] 3414 37 ,303,400 om (Jt) Co, a a i tk i 3314 Oct 5] 13112 Feb24|| 831g Dec] 362% Apr 
65 65 62%, 62%! *65 75 *66 75 *65 5 *65 75 120 ietehdemtiicnsis. tae 53 Sept 16} 116 Mar2i/] 113 Dec] 132 May 
11% 1212) 11 1112} 11 12 11% 13 12% 1314] 13 13 5,400 Caterplline Tractor....No par}; 1014 Dec17} 521g Feb17 22 Dec} 79% Apr 
2 Ile *Ilg lg *1lg Ie *lg Ig llg Ile llg Lie 120} Cavanagh-Dobbs Inc_.No par 1g Dec 31 4 Feb27 1lg Dec] 13% Jan 
$655 10 *67g, 10 *653 10 *63, 10 8 8 *63, 10 20| _ Preferred__...........- 55s Dec 14) 26 Mar 7]| 24 Deci 75 Jan 
$3%8 412] *34, 4 *34, 4 *33g 4 *35g 5 4 4 100} Celanese Corp of Am._.No par| 253 Dec17| 16 Feb25 91g Dec] 20% Oct 
$28 3 31g 3lgl *24g 3 24 21g *2% Bly 25g = 25g 800] Celotex Corp_...-...- 0 par 2's Dec 30} 1433 Mar 2 3 Deo} 60 Mar 
pea 21g} *15g 2ig} *15g ie 2 2 *2 3 2 2 300} Certificates_......_- No par 153 Dec 1334 Mar 21 3 Dec) 12 Sept 
‘ 8 15 7 15 7 7 %7 12 *7 15 %7 15 bo Preferred._......._. No par 733 Dec 28} 373 Mar 21 17% Dee] 847% Apr 
12l2 134] 1212 1212) 1112 121g 115g 12 *12 1212! 121g 1212) 2,3 Central Aguirre Asso..No par} 11 Decl2| 26%July 31 18 Dee} 3013 May 
*44 6 *414 6 *444 6 | 5 5 *5 6 54 «6 400' Century Ribbon Mills_No par 21g Jan 6 84Sept 2 2% Dec 84 Map 
*50 75 | *65 85 | *60 985 | *61 80 | +66 *66 80 | ..---- Preferred.....-......- 100} 50 May 28| 90 Seps 1|| 51 Fed| 69% July 
Allg 117% 10% 11l2 9%, 11% I11lg 131g 125g 1312 1214 137g} 18,700) Cerro de Pasco Copper_No par 97g Sept 21; 30lg Feb 24 21 Dec] 65% Jan 
“ax an on” a on a" wr a one a wate a 200} Certain-Teed Products. No ea 24 Jan 2 714 Mar 23 2 Dec] 15% Feb 
2 | *1 H 1 1 *11 21 { -...--]| 7% peeferred.......... 11 Jan 5| 386 Augi7 Dee] ¢€ Map 
26 26 257g 2614; 26 2612 26 261g 2612 27 27 27 2,000} City Ice & Fuel__..__. No par| 2512 Dec 24) 373% Feb 25 32% Dec} 49 Feb 
*65 70 *65 68 66 68 68 68 66 66 65 661g 320 ee re 100} 63ig Dec15) 90 Apr2i 79 Oct] 98% Feb 
53g 6 53g 53g 5 53g 4% 6 57, 6 6 6 2,100} Checker Cab. _-.....- No par Bia Sept 21; 2314 Feb 7 14%, Dec] 677, Mar 
16 1612 137% 15 14144 1514 1514 1614) 1514 1712' 1553 1773; 14,900) Chesapeake Corp_-___. No par| 137% Dec18! 641g Feb 24 3214 Dec] 821g Mar 
4 4d 4 4 3% «4 3% «64 4 45g 4\2 51g; 4,500) Chicago Paeumat Too!_No par Bix Oct 1] 1i5ig Feb 26 7% Nov; 37 Mar 
*7 812 *7 9 *7 8 | *7% 8 8 814 8ig 9 500}  Preferred_...._.._.- No par 63g Dec 30, 35 Feb 26 221g Nov] 55% Mar 
*10%, 11 | *10% 11 10% 10% *10 11 ;%*10 11/4 *10~= «O12 100] Chicago Yellow Cab...No par 8 Sept25| 23 Jan 9 201g Dec] 32 Mar 
*8 Ble *8 81g *8 8lg *8 Sig *8 81g} *8 ee Chickasha Cotton Oil... __- 10 8 Deq30, 1224 Mar 30 101g Dec| 3213 Apr 
" 633 514 574) Sig 58q 5% 5,58, 614 6 63g! 2,900] Childs Co_........... No par 5's Dec 29, 33% Feb10]| 227g Dec| 675 June 
12% 14 | 1214 1314! 1212 13 | 12% 13%! 135g 1412} 135g 145g 117,500] Chrysler Corp___.___. No par| 11% Oct 5) 25%Mar 9 141g Dec] 43 Apr 
Bs 5 *lg 5g *lg 5g 1 1 1 1 1 4,000} City Stores new_____.- No par 14 Dee 30 4%, Feb ll 21g Dec] 13% Ape 
814 844 *8lg 9 *8lg 9 *8lg 9 834 8%! *8l4 8% 200; Clark Equipment_-__ No par 81g Dec 24) 2273 Mar 25 151g Dec} 4413 Apr 
*15lg 16 *15\g 16 *15l, 16 *15lg 16 151g 151g *15l2g 16 100} Cluett Peabody & Co..No par} 15 Decl15;) 341g Febi7 21 Dec} 60 Apr 
*95 100° *95 100 95 95 *95 100 *95 100 | 95 95 90 a eee 100} 92 Decl2| 105 July 20 9114 Jan) 105 Apr 
1037, 10653 100!g 10212 9712 101 10012 105 10434 110%4' 1067g 11212) 74,000} Coca 7 CD sittin cee No par; 97ig Oct 5) 170 Feb24]| 13314 Jan} 191% June 
14 4714 46 4614) 45!2 46 453g, 4512 *46 47\4' 4512 46 1,700 SED Wiuiecoanees sus No par| 45%3 Dec 29) 63igJune 4 4813 Jan| 53 Mar 
*2612 2714 2653 265g 26lg 2714 271 2712 27% 28 2814 2812, 1,400] Colgate-Palmolive-Peet No par| 24 WDecl7} 601g Mar18 44 Dec] 64% May 
88 88 i 88 | *88 90 *88 90 *88 8912 8912 90 500 6% preferred__.._ -----100} 797, Dec 18| 104\gSept 8 97 Mari 104 Dee 
*7ig Big 714 «714i *71g 8 8 8 8l4 84 814 Q9ig! 1,200: Collins & Aikman....-. No par 61g Dec 18! 171gJune 26 12 Oct] 35% Feb 
*7012 9434 *701 94%, *70lg 943, *701 943, *71 Oo 1 8) ..0664 sna Preferred non-voting ..100| 68 Dec22! 95 Aug 28|| 73 Jan| 92 May 
*9 10 *9 10 *9 10 | es Wi 10 91g Ole 100} Colontai Beacon Oil Co_No par 7igJune 6) 101g Nov 18 8% Dec} 20% Apr 
*7%, «=8i2g0 «*7 s *65g 7 *7 75g 7% «=8lg *8le 10 | 900; Colorado Fuel& Lron new No par 612 Dec 28; 19!gJune 27]/ .--..-.--]-.--- ...- 
34 34 , 31lg 33 30 32 | 32% 3414: 3312 363, 343, 3634! 10,500) Columbian Carbon vteNopar| 32 Dec 12} 1115s Feb25|! 651g Deo} 199 Mar 
123% 13% 121g 127% 117% 12% 123, 13%) 131g 13% 13% 1414) 54,300) Columbia Gas & Elec..No par| 1153 Dec 29, 4553 Mar 19 305 Dec} 87 Apr 
69%, 6973 65 69 | 64 64 | 65144 68 68 70 #670 1,400} Preferred......-..-.---100} 721g Dec 23} 109!2Mari18}} 99 Nov} 110 Apr 
eienellietetete Neca ehh tts ott eee eee ae GOO ed ee ce Columbia ne yaaa sacsiesin inl 3\zS8ept 21; 1614 Mar 13 71s Dec] 37% Apr 
oe OER, RE | PEE AN A eR ar: RS ee A eee pe Ie Ctis ef deposit_.-.-.....-- 6 June 3} ll'gJuly 2)|; -.....--| -.-- -.. 
812 Ol, 83g Bg 81g Ble 8 8% 9 8g 9 7,600, Commercial! C = as par 8 Sept28; 2314 Feb26)| 151g Dec! 40% Apr 
20% 20 £20 1912 20 | *1914 23 20 20 | *20 3 221s Ne I on oa ritiewncouwnne 50} 19's Dec30} 3573 Feb26!| 301g Dec] 44% Apr 
“17 #19 | *16i 20] *17 19 | 7... 2p-t 9. She OF s. SI oo | POMNIOS BF. once cnenmne 5} 15 Oct 5! 25igJuly 9]} 201g Dec} 28 Apr 
5712 57!2 57% 58 *573, 59 56 56 5614 5614 57 58 | 70, = ist preferred (644%)_.-.100| 52 Decl7|; 92 Sept 8)| 7614 Jan} 9512 Sept 
15!2 161g 1512 157%) 15% 15% 415% 1612 17 #4«®141712 17 = 17! 6,200) Com Invest Trust... No par) 15'28ept29) 34 Mario9j} 21% Dec| 565 Mar 
*57 63 { 58 58 |*_... 647%, *60 65 | *6l1l2 63 63 63 1,200; Con~ preferred... - No par| 60 Dee 90 Jan26 80 June} 87 Mar 
Cc et. eo ee 2 eo | Ist pref 6445 %-..------ 94 Dec19| 106 Aug 6|| 89 Jan| 10213 Nov 
75g 8 lg 734, Big 75, «8 8 8% 85g = Oly 814 914! 34,100' Comm’! Solvents... _..- No par 65, Dec 15! 211g Feb 24 14 Dec} 38 Apr 
31g 3%; 31 3% 312 3 35g 35g 3% 3%, 4 4 414; 63,800! Commonw'‘Ith & Sou__.No par 3 Decl5) 12 Feb24 71g Dec; 2014 Apr 
60%, 6214! 60 6012) *5912 6012 5912 6212 61g 64144 63 65 3,100: $6 preferred series_..No par| 46 Dec14! 100% Mari6|| 8612 Dec] 104% June 
*10 13 | *10 121 | *10 1212 10 10 | *10 1212 *10 1212 100 Conde Nast Pubiica'ns.No par} 10 Decl6| 3414 Febi6 311g Dec] 657 
8 81g 8 8lg 8 8 Ss 845 814 8% 812 812} 7,200; Congoleurn-Nairo Ino_.No par 67, Jan 2| 16% Aug 21 56%; Dec] 19% Mar 
“73g «87g = *73g 837g) *738g 78 7g 8 77%, «=84j 8 8%} 2,000; Congress Cigar... -.. No par 6% Dec17| 30% Mari10}]} 1814 Sept] 667% Mar 
*24 26 *24 25%4| *24 2512 *24 26 21 21 | 2419 24le 400' Consolidated Cigar....No par| 20 Sept30; %87%&June 27 24% Dec] 69% Mar 
*47 50 54 55 53 55 i 52 53 53 59% 8657 5912 220 # Prior preferred_._....-- 100i 42 Decl7| 78 Marig9 53 Dec} 80 Mar 
*3% «65 *3% =5 *3% 41 «3% 4 |S 5 | 453 5 | 1,400] Consol iim Inaus._..-: No par! 3%June 3} 15 Feb17 7% Deo| 27% Mag 
*9lg 11 *9l, 11 85g 914 85g 9 914 10!2' Qe 9% 3,000, Preferred. _.._._- _.No par! 7% Oct 6] 18% Febi7|| 1213 Dec| 28% Jan 
584 61 | 56 58 5584 5712 58!g 61 | { 6034, 623%, 597g 63 142,450, Consol Gas (N Y)..--- No par| 5714 Dec 28; 10953 Mar 19 7814 Dec] 186%, Apr 
90 9214 90 91%" 90 90 | 90lg 91 9lle 93 | 921g 9212 2,300 CO  —E eee No par; 88 Dec18/z2107 July 23 991g Jan] 1051g Sept 
*9 97 9 9 9 912 9 91g 91g le 912 97g 2,300) Consol Laund Corp....Ne per) 812 Dec21} 15% Mari9j} _... ..-- Sad tile “aiiasen 
se % 86 3g 3g &* 1g! agg 900! Consolidated Textile.._.No par %4 Jan 2) 1% Maris 1 Deo Jan 
2 2 *2 2l4; #2 24, *2 214 2 2) *1% 2 300] Container Corp A vot_.No par 73 Dee 18 8lg Jan 9 5ig Dec] 221g Feb 
™ 1 i a ae 1 { % 86%! «685g 1,400} Class B voting... --- No par 4 Decll] 3 Jan12 2 8lg Feb 
5 5 5 5 *5 512 54 Ble 5ig 6 5%, 61g 1,900) Continenta! Bak co! 4__No par 412 Dec17} 80 Feb26 164% Dec] 621g Feb 
*34 % 34 % 5g 7g ] 7g 7g % 1 {| 2,500) Class B............No par 1g Dec 24 3% Feb 2 2 7 Feb 
"42 44 | 402 44 | #404 4212 *41 4212 $4212 4212 42% 43 1,200] Preferred. ._........--- 100] 40 Sept 30| 7712 Feb27|| 62 047%, Feb 
337 3412 3214 337%' 31%, 32% 32-2 34%  34lg 3514{ 34%, 3612 16,200) Continental Can Inco___-No par 3014 Dec 17| 62% Mar 26 4313 Dec| 715 Mar 
3% 3% 31g «Big 31g 35g) 3 4 \@*4 Alg 4 4 1,700} Cont’l Diamoad Fibre.No par 31g Dee 22| 16% Feb 27 37%, Apr 
*19!12 20 | 19% 20 191g 1912 1912 207g 4203, 22 21 22 3,800} Continental Ins..........- 10} 18!g Dec15; 61%, Feb 24 87% Dec| 77% Mar 
*1lg 1%) = =lg lg 1 1lg lig 14! ie lly lig 11g] 1,900] Continental Motors___No par 1 Dec18 41, Feb 27 21g Nov 814 Feb 
6 6's 5% 6 5% 66 | = (5% Gis) 67 6%g 634) 19,700) Continental Ot}____--- No par 5 June 2} 12 Feb13 7% Dec] 301g Apr 
1g 3g Ig 1g 1g 1g *, 5g 5g 5g; 8,800] Continental Shares____No par 14 Dee 28; 12 Feb24 81g Dec; 40% Appr 
397, 4114' 37% 39 | 237 3712 38% 41 41 427g 4114 45l4] 15,500) Corn Products Reetng.«. 28 B6\4 Oct 6) 86% Feb17 65 Dec] 111% Apps 
*125 1343, *126 134% *126 134% *126 130 |*126 130 aI 126 127 100} Preferred........-.--.-- 100} 118 Dec 18} 156213 Apr 2]| 140 Feb] 151% Oet 
3 3 | 2% 2% 253 27% 22% 2%! 3 35g Ale 3,600] Coty Inc...-.-.--.--- No par| 2% Decl7| 18 Feb27 Tig Dec] 33 Feb 
*22 2212 22 22 ; *21 22 *21 22 *21 3° 1 400] Cream of Wheat......No par} 20 Sept 22) 3412 Marii 451g Jan) 385% Mar 
*10lg 12% *10!2 12% 10%, 10!g *10%4 12% *1014 12 | *10l4 12% 300] Crex Carpet...........-- 100} 10!4 Nov 28} 1953 April y 2914 Mar 
*3 3g =-*3 3l2 3 3 1 3 as 4 Ale 3%, 3% 900! Crosley Radio Corp....No par 2'g Dec 12 8% Feb 25 84 Dec} 22 Jan 
13% 147%' *13%, 147%! 13% 13% 141 1412! 14% 14% *13% 14% 400, Crown Cork & Seal_...Ne gar| 13% Dec31} 38% Feb24|| 31 59% Ap 
lig llg *1ig 2 *llp 2 lig lg, *1lig 23g) *1lg Ql, 400 Crown Zellerbach _.... No par 1!g Dee 22 67, Jan12 4% Dec] 181g Feb 
*22 24 | *21 24 *22 23 2214 223' *21 2212} 2114 217%, 500: Crucible Steel of America..100} 20 Dec29, 63 Febiil 50lg Dec} 935 Mar 
43 43's) 42 43!lg *42 43 | *43 46 46 46 461, 48 i fe Le eer 100) 367%, Dec 28) 106 Jan 3]| 101!g Deo] 117 Mar 
*1lg 1%! *1lg lg #14 2 { *lig 2 *14 2 oe. oe Coe CRE, cn ntntond oi No par 7g Dee 12 5% Jan 8 Zig Dec} 1913 May 
lg 33 *14 3g \y \4 14 1g 14 3g 4 Ig 800] Cuba Cane Products...No par 4 Dec 9 2% Jan 8 1 7 Mar 
“4 1l4 1 1 1 se 1g} *11g 18) *11g 184) 900] Cuban-American Sugar....10 1 Dec18} 6% Mar 24 2 9 Feb 
*8 10 8 8 74 Tig *8 12 * 81g) *8 20 300! Preferred........- AE © 6 Dec28} 5&5 Jan 9} 20 Dec} 65% Feb 
ctite iedivatiin Migitidin se cette Coe. eee eee Cuban-Domin Sucar..Ne par 'g July 31 11g Jan \ 2'g Jan 
31 4331 3 31 | 230lg 30%) 303, 30%! 3112 32 31 31 1,500] Cudahy Packing......_..- 60} 229 Oct 5| 48% Maril9j) 38igJune) 48 Jas 
23 23 23 24 *22 27 25 27 27 28%) 28 28 2,300/ Curtis Publishing C»...Nepar| 20 Dec30; 100 Feb 7 5 126'g May 
*73 7973, 75 75 *75 Se cca. a) ae 80 80 85 400| Preferred........-.. No par| 70 Dee28] 118% Mar 5} 112 Deo] 12148 Mar 
11g 13g} slg 13g} lgdtg] Soggy! = tgSsidg] = s3g—Ss.5g) 13,100] Curtion-Wright_-_.. ---Nopar| 1 Dec28) 5% Feba7jj 1% Dec! 14% Apr 
1% 2%| 1% 17%) 1% 2 2 2igi 2g 24] ig 24{ 2,600) Class A-.......-.....- 1 13g Dee 1 8igMar 2 3 Dec; 10% Apr 
7lz 71g 71g 71s} +*7lg 8 *7l2 8 77g 81g! *7l2 10 800] Cutler-Ham mer Mig..-No par 7 Decl7] 41 Jan 7jj 35 9013 Mar 
35g BH 3lg Ble] #34 32 3lg Ble 3% Aly 41g 4le' 3,700) Davieon Chemical.....No par 34 Decl7} 23 Feb24j/} 10 Dee Mar 
1% «5 rit 4 *1l2 *llg 5 *llp 5 ep ree Debenham securities...5 Sch} i%Sept21) 121, Jan 28 9 30 Apt 
*13 137g 13%} *12%, 13% *12% 13%) *12%, 1344! 127% 13 700| Deere & Co pref..........- 1 Dec 30} 22 Jan 20 J 2413 May 
*112 115 “110 113 | 109 112 | 112 112 | 113 113 | 113 11712! 1,200] Detroit Edison__.....2 2. 11044 Dec 15] 195 Feb11jj 161 355% Apr 
10% 10%4/*_._.. 18 *6lg 18 |*__.. 18 *7 12 *6 12 100! Devoe & Raynolds A.No par 812 Dec 31] 19'g Feb18i} Il% 42% Mar 
13 13%g] 1212 12 121g 13 125g 12%) 12% 1314) 1314 141g} 5,400] Otamond Matech......Ne par) 1053 Dec 17 aence e6eelneben dace 
23 2312] 2212 22%, *2112 22% 2 22 mes J 22 *21l2 22'4 1.409 Sretertea...ccancvcceavcs 1912 Dec 17 2813 Aw S2OSe See] C2OCe C20e 
«4 






































© Big and asked prices; no sales on this day, 
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SEE FOURTH PAGE PRECEDING. 
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SHARE 

PER SHARE PER 

T. | Sales STOCKS Range for Year 1931. lm 

ALE PRICES—PER SHARE, NOT PER CENT. | Sale NEW YORK 8TOCK | gp paseo loo ahare tots. 

HIGH AND LOW &. or the EXCHANGE. spon Highest Lowest. | Btghesi. 
ae | Sete | Teeter | Wetenty | Tet Oe | ee . - ‘ease 
Jan. 2 Jan.4. | Jan.6. | Jan.6. | Jan. 7. . 8. Par] & ver share | & per shave IS per chare® per share 

vane - $ per share | $ per share | $ per share | Shares | Indus. & 7" (Con. 2 par’ 6% Oct 1 oe ier 88 is a i — 

share | $ per share | $ per share | $ per share a tie ee pr ni 2 

“ORE ama a? ar abe ake] toed) oahu ake ae] 2 Ramen Oimpere| sete eed we i we iis 

4 * 81g 81g 2 2 saa ne nina 0 par & Dec) 431g Apr 

sont + ; bos an 45 Pt os oe ee tL en oe Lnternadional--No par iB Deo 30 140 as 18 Oct 12, Seot 
ok on | ock® aneadoon™ smal" ank Duplan Siik----.-.... : 28) 1071g Aug 20}} 100 Jan 

a” ot Lom” a bed" ael an” an | om 101g} *10 101g) +=: 200 uesne Light ist pref...100} 92% Dec 4 6% Dec] 2513 Jap 

a foc ge ac Me ea AM RP te Bee Ba 280 A 
alae 1 , Kodak Co-.-- 14|| 120% Feb 

3 = cghl oe” cll ax" cant a 8114] 7812 82 eee 100] 103, Deo21) 135 87% Feb 

ge acl Ht a HRS acl BS “aE eg] opad| mee tone tee “es DOS “at, Gea) te Bee 1B hoe 

2 ---- ae "a 4% 65 l2 4 j E I du Pont de Nem _.._-.. 124% A 1l4'g Febj 1 
51g” Bis oe] grat soll 40m s2i| s2it sail 51% 5412 283,200 n-vot deb....._- 100} 94 Dec 18 17|| 2ig Oct] 10% Feb 
5lig 55%) 4914 50%) 47%, 50% 98 4 00 98%, 9912} 9912 100 1,500} 6% ee BenilG -.~--Ne@ par 12 Dec 30) 11's Fe' 35 s Novi 62 Feb 
103 | 100 100 | *99%4 100 Pas %& O41 % %) 1,000 Ne ek ied Bape 100} 71g Dee30) 69 Febis8 33 Oct! 114% Mar 
°° oi| 10 10%] 10% 1113] 11% 29 °| 277 203 27% 29%4| 87.100 Eleotrie Autolite. ---~- v?f00| 94 Deets! 110° Jan Til 103% Oot} 110% Jan 
2612 8 - Preferred. .......-.---- 41, July 10 2 ec 
S ea S| ae Se te la” es” Ba Boat --No par} _% Dec 30) 4 St 
*95 98 5 98 | *95 98 we: * 1% 2 lig 1%! 6,300] Electric pd Am shares...| 2'2Sept21| 9%~July 9] .... .._. --- 
2" 3 2% 2 24 2 rs si : rte “as ‘site Aaanaal eat hago Lt No par 9 Decl7 oon bas 20 ey Des iia” prod 
1212! 49,700 “IIo par| 41 Dee 15) 1 ar Sept 

' ig 11%! 10% 115 1112 1259) 711% Preferred --.------.- 15] 9814 Mari7|| 84% Deo! 102 
10% 111g 1012 10% 10's 47 49 | 49 50 | 53 56 ‘000! _ Preterred (6)_.....-No par] 32 Dee “Mar 19\| 47!2 Nov) 79% Feb 
o48%4 52 | 50 50 | 48 391 23 | 2312 30 | 3°10! Elec Storage Battery..No par| 23 Deol4| 66 Feb 26|| “ig Decl bi Mag 

“ies 45 [41 iis 40 41 | 20ts Al we ge i ) Pee ees Gee Neon 4 tae ite ie 35 & Decl 7% Jan 
26% 26% 26% 27 | 25'2 ms * . Nees Ig *_... 1§) ------ oe -Brant cl A_..No par 14 Dec30, 2% Mar ll] 36% Dec} 5 Jag 

‘ ee eee 8 P-2-0 “ ee ee eee Emerson Corp..--50| 2312 Dec17| 45% 8eps 71s Janl 116 Nov 
or ited wm] meee cone] more sere] ence core] -2-- ---- 29 500} Endicott-Johnson and 032g Dee 18; 116 Aug 26)| 10719 Jan 
*25i2 26% 251g 25!2 27, 133°, ergot 11516 *100% 117 [*1ee'g 1774al eaceenes Weditia Gere ie gor 715° Dee 18) @ Et eet Bel ei 

"Me 19 | #10 10 | is ia! 18) 18 | 18% 18% *40ie A7Ic| ------| Preferred $5...----- Nopar| 42 Deezi| of Meriail got Decl 104% apr 
capt 471 *40\g 47\g 40's 471g 42 = 7 ig *40lg 471g yt 46 | ~~"i00|_ Preferred (534)... --No par + Oct 4 35% Jan 12|| 351g Dec| 60% June 
oa 8 a 8 #42% 60 | *40!g 45 et io | “= 74 tot 1853! 1,100) Equitable Office ro gg yoni Big Dec 23) 12% Mar a7 pen ot —_ 
“sats 2 | ate atl sete aul 3! Stel cate Sul om ‘ol | 'poel Bereta Vecuun ------5; 1 Dec3@} 8% Feb2 S71, Sept 

Auto Loading -...-. 5 Jan 7\|| 21% Dec a 
sos 4 | Se Ou 88a Bu) 3! i Mee 1% ge aes & Exchange Buffet Corp_No par| 10 Dec 3| 2 1% July, 9% Jap 
*] 2 *] llzg) *1 . | é *1012 11%! *101g 11% 240] Exchange Bu 25 1g Sept 18 3 Mar 20 J 
10!g 11% *1012 4 Cc 13 June27|| 31g Dec! 39% Jan 
111g 11%) *111¢ 11%] 10!g 11% 2 2 +14, 2 1, 2 2 Dee 12) 191g Dec| 501g May 
*l4 2 *14 2 *l4 2 *91 3 | *2 3 2 2 31g Dec 30; 29%, Mar 6 1 2° Jan llllg May 
ee Oe pipe ee: oo" Beis 8s Be al, Sal Ua ag 
---- 47 |*---- me ig Feb 26|| 43% Dec ‘ 
ce | 4 \*---. ee 7 *7, 153! *7g 112! *7g lle 151g Dec 14, 497 Mar 85 Dee Apr 
oat” 131 oss * *17 2 17 171g *17 aot "hte aon Preferred / =. bad 4 se Feb =~ 51g Nov} 124 Feb 

*62 58 | *50's 58 | *50!g 53 | *50!lg | 53 27 | mae @ 422i Federal Motor Truck..No pa 8 lp Fed24|| 10 Decl 25%, Sept 
#2 Big) #2 Q1z' #2 21g° ~*2 a 248 % ‘a ; 100] Federal Screw Works..No par i's Dee 21 be 2 ys 31|| 171g Dec} 43 Mar 

*1y4 2 *14 2 *1l4 4 | Federal Water Serv A..No par ig AUg 27|| 1213 Dec} 38 Apr 
pa SP Bs GS at) PN iaeactemes tee) ies Be ps 4x Bed tes Me 
11 11 *11 131g *11 1 47g! *2414 26%4' 25 25 ein | oy repealed No par 5ig Oct 6 9 e s Dec] 4013 Jan 

*23 «27 25 25 2314 2314 con +e *le 10 |, *512 10 | ------ hy ho aaehelpemepeny No par! 154 Oct 23) 26 i= tall 89 Decl 1 ly Sep. 
*5l2 8 . Bea a Bae *B7i, 949] ___-_- ‘ed_-..-.-...---- io Dee 17| 20 June26]| 15% Oct} 331, Jan 
*87ig 92 | *87ig 92 | *871 92 “37 3. a a oa” 16| 900 yj ~~ eeemeennan 4955 Dec 18| 661,June 29 53% oat + Be 
ssits Give) fo G1'| “si* Ei") Sou B1| 50% 0%] “bor Sir) 1.500! | Pret National Stores -Hé par] 41," Jan 3] 68, Avg 16 Deo} 64 Apr 

4212 2 2 i Fisk Rubber--........ 3 Feb 7 14 Dee 
45's 48%) 44 457%) 4112 44 % MM MM Mi om 4) 2,600 eferred ----100} — 42Sept 25 lq Dee| 31% ADP 
4 4 \4 4 *14 3g 4 a #55 1s #19 7g 120} 1st preferred_....-.-. 100 12 Sept 25 31g Mar 3 \ 537) hos 
e 7 * 7, 4 1st pref convertible. --_- 1g Jan 3]; 80 Deo! 8 
ont 2 ont 1 : cat 1 ™, © ‘ *4 ot an Ot 400 Florsheim Shoe class A-No Fed oo” ao BF 94 Dee 10018 Oct 
7 «691g *712 9 | *7 8 Dru Bale 85°| *80, 85 °|_.---- Preferred 6% ---.--- No par’ 4 Dec28| 19% Febd25|| 12 Dec ome oes 

*80 at oe hia: & a oa “Sy sell eel eee No par| 8 Decl7| 64ls Feb 24 a Ss aoe eee 
5lg 52} *44 5 “ai 1 9 953 91g 97% om SR gee ton Co-.-----No par| 212 Dec 15) 1613 Mar 1814 a 
ee, ~ a ,  e -  - 300] Fourth Net invest WW... 1| 2158 Dec 16| 3214 Feb 34 aoe ee oi aoe 
*3 3 3 *27g Big 1814] 18l2 19 1,800; Fourth Nat In -- 7 1g Dee 17| 38% Feb 17 61g - 

1714 177%) 18 4 m class A....-- No pa 2 2413 Dec} 5512 Ap? 
18% 18% 17 1744) 16% "Z| 2% 3 Sig Bis as a 13;200 COs FES Bs Bp ~---- 0 9 134 Oct 5 43 Mas 23 nel ean 
16 16% 15% 16 15% 15% 16 ™ site 2° *1l, 2 100 eee Seen 6 A. oe 15 Dec29' 60 Feb26 Oct] 80 Map 
*1y 2 eM 2" 15! 16 16] 16 16 250] Gamewell Co. ....-.-- pad 2% Mar23|| 1 Nov) 7% Feb 
146616! «16~=«16 16 6 | — ) Gardner MAREE - ~ =~ coonponol 2i, Dec16' 7% Mar19 Big Dec] 1632 yt 

“SBig “BS "| “82ig “S| “FBI, “Big! “337 “Big! “72%, ~ Day! “25, Ty! re ee ee e722.--100} 45° Dec 17| 88 a ite Dee 121% Apr 
“48 70 “asta 70 s4si2 70 "28 282 Oats asa! 30 307 4 000! Gen Ame Tank eae oa par “Om Sept 20 iz” Mar26|| 22% Dec} 71'2 Apr 
Ti 12 | tise Tiss “11 Tie tty 2") lie izle) 12% 13% 2:400| General Anphalt.-----¥o 9 ges a) RAI ail 186” “iae 

14 13% o> erred......-. Ne ger 6 51g Dec] 381 

*12 13 1llg 1llg 11 lllg' 13% 99 98 98 | *97 997% 120 No par 1% Dee 15 9lg Febi 2 341g Mar 
gp Mg Rie Se Pee No ver} % Deo 3} 18, Feb24l/ 912 Decl 34s Mar 
*2lg Big *2lg 3 *2lg 3 - fo! om 5 2 2 200 General — weeeceee No par| 21g Dec14| 251g Feb24// 131% Dec Ape 

* 1% *1% 2 1% 4 4 1 1g} 400) Class A_..-.-.-.-- 5 Jari2|| 36 Dec} 100% 
aa aoa 2 el ae 12% 12%| *19% 15°| 1901 7% eum pref_22--...-- par| 287 Oc 1| 48% Feblol| 30. Decl Gl. Mar 

“Eee baw! obey 30% tet Be | ao’ de! doe 3012/3012 30%2! 1,500 General Electrie. 22.0 parls22% Deols| sate Jen27|| iis Ort] 12" Aus 
285g 28% *2812 30 - Me ee ee teal eee ee eo es 10] 10% Dec1l7| 121g Jan - mae 6114 May 
234, 25 2253 2314) 2214 2314 Ig} 11 1g) 11 11% 400) Special. --.---.------ No par| 284 Dec17| 56 Apri3i| 44% De 

11 11 = ALI; 8 1 Foods -......- o DG $5 37%, Dec] 184 Apr 
ai Bt, he 33 315, 82%| 3214 3312 bef ann et st 73300 Gen't Gas & led A----No par sist Des is 768 ster ae 38° Dec 106% ave 
SY ahah gt okt al” otk” ga") ocd” ab 4) ony” 0s 100| Gen ttal Edison Bice Corp. | 208% Dec 16| 36a Mar oll 28% al oe 

*20 24 20 20 *16 25 #21 | *2034 23%, 21le 2Qile 100; Gen Ital Edison Ne oar 291g Dec 18) 50 Mar2i 401g June = = 

*20%, 23% *21 23 | *20% 23 7g 3214 33 33 | 3212 3334: 1,300] Genera! Mills___...._. 100} 85 Decl9, 100%B8eps 32!} 89 June Abe 

32 | *31 31% 31% 3214 + a ase Preferred. ........----- Mar21|| 311g Nov; 54% AD 
285" B84 35 92 | *85 9153 *85 we “tit Hs “Oi 231g 585,100) General Motors Corp------ = iy beh he July 22|| 91% Dec} 100% Sept 
22% 19% 2053 1912 20% 204 21% lig 82 | 1,600) $6 preferred. ._..-..No pa 28 Jan28l! 20% Deci 41's ADF 
gate $3 280lg 8012 81 81 814 81%) — oo 7_\ 400 Gen Outdoor Adv A...No par; 54 Oct 6 anied 
6lz Giz 2 6l2 104 Fe 
*6 9% *6 973° *6 7 be os, sul °sh 4 400° Common...-.-.. sonor ite pan ont os ¢ ae 4 eter 18 
*3lg 4 | #312 4 ee SP ae 12ig 12ig' 12 12 20; Genenal Pusating aah... 43'28ept 30} 76 Jan 9 
134 134) #13 «15 | #13 141g] *1 ° 44 | *44 54 110, $6 preferred. -...-.-.-~~- 25g Dec17| 23 Feb 26 
as 4 45 | 44 44 | #44 54 | *44 { _ 5 4 4 4\,' 1,800! Gen Public --- Nuaaitan ped a Dee 141 844g Mar 2 
314 31g) Big - 3% *Blg)Blgq! = B12 A 2319 25 2412 2553 4,000 Gen Ry Signal....-.-- 100| 81 Dec28| 114 Mar 7 
2214 2213) 20l2 2212 2012 21%) 22 ul aa ae pe 6% preferred_.--....-. Dec 14, 9!gMar 6 
*75° 91 | *75° 90 Se ie AG a eS 7 “ 1 |  2,400| Gen Realty & Utilities. Vo a a Dec 30} 7413 Mar 16 
*% 1 ” sg" eee” eat) da” sat wat du! sie va | 4.200, - $0 peotersed...-----Ne Der} 18% Des 30 74i Mer 10 
14 14 13 14 | *13 «13% 13 | 13 13 | 135 13% 700; General Refr: ae 6 alle Gar lg Dee 3} 151g Feb 18 
ne et ey al he oe t,t M, ob'Grtl Since being eee Woeel of On fl setiail 
1g Bgl Sigg 3  & 14 12% 12% 1334| 12%, 14 | 30/300] Gillette Safety Rasor.- 100| 45 Decl8! 767%May 26 
11% 12 YY Alt 30% uate He 50 521. 5012 5214 1 qu fo eg 1% Dec 30 as re 
* 5 z 6 *1 214; 700) Gimbel Bros.......--- 1 18] 6 uly 
3 me 21g 2g! 2 2 2 2 *21g 214 - 8 30 : 200 nese fs 168 ome on s 16's Feb 20 
#27 : 29 | *27 31 {| *27 #«230 29 29 | *27 oS 5g eI 1,500; Glidden Co- -.....-..- No pod 40 . Des 30. 82 Aug 19 
eas ist ah bee a4 cde abi ce *40\g 58 | --.... mapa No par se | 2ip Mar 20 
*40% 44 | *40lg 44 | *40lg 44 | *401g 58 | m4 61 57g 61g 4,280) Gobel (Adolf)-...-.---- r| 141g Dec17|) 421g Mar 20 
Fe Atte) 16% 17h! 198 19el ee is: 1b” 19 sie” 19 ante On conv Epeaauan.._o por] O68" Deoill tifiebtar 16 
171g 17% ofS 03) «16% pS ge Rs 93 ° *83 «86 86 . 106 Pm - see “No parl 3% Dee 18 20% Feb a 
bd 1 45g 4le 4’ 6, oodri PR 00! 10 Dec 
4 8% 44 4 4%) 412 412 4g 1s 17 900) _ Preferred. --....-----.-- 17| 52's Feb 21 
"13 rt "137 it 127 13% 139 18 "1B 7 ian 163g 23,500 Guedvent © & Bab...-Ne art 13% — 17] 01. Feb 25 
7 7 | 18% 18% : lg 4512! 46 461g 2,300! st preferred... ..- . 
1g' 447% 45 | 43 43 | 44lg 2 Sept 30} 13% Apri 
47 48! 45 4512 “ oF tee: 853 10 9 .9 | 4,700] Gotham Silk Hose......Ne par P ve Jan 26) 72 Apr28 
e50 85. | #50" 55 | #51 55 "| 951 55 | *51. 55 in FO 8 esa. Gould Coupler A------No par stare taoaee = 
a ae eA ec fe 
3yu 3% 8 4 6 614 653i 6 7 2,100} Granby No par lig Dec28 251g Mar 
5le 6 *55g 6 5%, 5% s 21 | 24 235 238 yA) 3,000] Grand Silver seae- <= - per 7 Oct 187, Mar 24 
1% 1% 1% 2 15g 2 | 214 ‘4 7 74 8 3,700} Grand Union Co.....- Dec 18! 46 May 13 
Tig 7%) 7's 72 6% «67 | 874 773788 os | 26° 26 1,200] Preferred. ---.-..... Ne pod .. Dee 30' 29% Feb25 
COS OE ES ee ee j] Grane (W Pins 2 oper] bait Deeil] a a 
*111 2 a | ae | -ees< pel! A 
*11% 14 “is is, “ant 4 26 27 | 2712 28%4' 275 29 | 3,000 yoy lp reProp--No var, 10 Deo15| 23's age - 
20 Tail lilg 111g 11lg 1te' 11% "eR ae ete "Sts 2'800| Great Western Sugat=—Ne foo] 73° Dee 29 0611 oS 
*61, 61 61g of S 6% 6 6% s 7 "EE WRI nsncc~ccess- | 68 Mar 10 
“74 91. yA ont ar ,, * th oi iy it See! 8,200 pk ar finn nny a ronal Me Des i7| its Jan 8 
llg 14 8 4 ; | a 1 #1g 14) 1g a wanna tanam went par 4 Deel7! 37', Fe 
#*1g 4 *! 1g! *lg 4 * 8 . 4 51 5le 612 612 300 Guif States Steel ooeeee 100 15 Dee 23) Mar 4 
“4% 7 | 94% 7 | 84te 7 | Mate op le” ep ei” ance Preferred. - - -.---2----- 25} 22 Deci8| 301, Mar 26 
“sac- 90 |*.5-- 30 1%-.-- 30 |*---- 30 | #21 221g *2]° 221, _---77 Hackensack Water... -_--- 25, 26%4Sept 23} 30 Apr 
“a1, ais 222 8 oar 28 | carte 38 ¥ “3714 28 | at 7. 3 R aan pt Stores....-Ne par i% pee B+ > ph + 
15 , Pine o 1 ' 
11g 148 aL “u oa” 157 < 15 | “16 19% #17 + d ' bres won Pristi=s............ ‘9 11 Sept 16) 19% Mar21 
* ‘ee err 
‘1 12 , 42 lj eit its oa | See See “8s . 
: ividends 
* Bid and a°”°d prices; Do sales on this day. # Ex-dividend. » Ex-rights. 0 Exd 
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ia FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEK FIFTH PAGE PRECEDI 








































































































































































































PER SHARF PER SHARB 
STOCKS ‘or Year 1931. Range for Prevtous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | om NEW YORK STOCK eis suena sese-aliate ante Sel 
seriou | Mondev | Tuesday | Weineaday | Thredoy ) Fridqy | the | EXCHANGE. a a 
Jan. 2 Jan. 4. Jan. 5. Jan. 6. Jan. 7. - 5. v mg ghare'$ er ebare 
Indus. & Miscell. (Com.) Par| $ per share | $ per share |i$ per 05! Oct 
son \ganleg 3 degli  Sisnlae og heal 700 (ego | no | lamilton Waten Dret...--100] 94 June 18/108 Jen 6// 99 Jan| 1054s Oct 
---- ---- =-== eri Tl Moe *661, 69 600 new -......- 88 Dec! 72% Apr 
oes $3 | SS $8 | S08 98 | Gee cou 66 G6 | #064 13g] $00) Rarpteee- Wem Retran.Wo per] ilts Dee 37] 46ic Deb seh: 88. Doe, 134 Ave 
Liye Tk oe ob oe 29 > OSS eee rece abel eee a feet Gee 
*11 2 ei 21 *11, 2 *llg 2 *13, 2 2 200) | Class A- -........-- a0 20 si Nov 27) 4213 Jan 8/]| 3613 Dee} 61 
onie Oe) #81, 9 | sgig Q Ble Sle! *8lg iy “Ble oN an Hawaiian aioe 1 ros ‘Deo28| 8 Mar 6 7s Nov Hi ase 
sis Ua) elle itl #1 1M 1g 111s *69 7753!  100| Helme(G W)-.._.....-.-- 25| 60 Oct 5| 100 Febl 77's Deo} 92% Fob 
81 tl ey Gh ee el ee & eb ee Ne par} |S Decl6| 18 Marz4l| 13% Deo! 31 Apr 
“6% 9 | *6% 9 Sas” wilwme asian = 200] Hercules Powder -__--- No Se ee oe 1161g Nov| 123% June 
“68 100 | os S51 a8 ot. | Bb. oe | com Led] S808 Lael. toe] Moraine PemansToumenioel se Denial insane is * "Jan| 109 May 
*93 100 | 93 93'| #03 94 | 93 98 | #033 10041 #039 79 ‘| 1,100| Hershey Chocolate....No par] 68 Dec 17| 103% Mar 27 B3ip Jan| 108% June 
80 80 | 78 80 | *77%s 79%) 79% 80 | 79% 80 | 79 ; Preferred. _....-... opar| 7012 Dec17| 104 Mar37|| 83!: ~~ 4 
7973 8012 800 7] 8lgMar 3 4 Dec] 25% Fe 
*79l2 8012] 78% 7912) *75 85 | *80 83l2) 81 81 #112 1%| 200) Hoe(R) & Go.--.-.--- No par| 1% Dec! y 26'4 Jan| 414 Mar 
1 13g *1lp 1% *1le 1% *1leg 1% 153 15g - *4| 400 Holland Furnace ab ab lieal No par 1014 Dec 17 37 Feb 27 “4 12 Jan 
106 10% 1g yo er 2 = + ts 1 en ie 9) we 700 Hollander & Sons (A)__No par ao Deo 18 191g Apr a a — ta Sept 
2 2 1 1g 12912 2,100) Homestake Mining --_-__- Dee} 29 Feb 
+138%s ee < = = ar  * - ay eae 1 | 2,900 | poner sar gens el at a = uataonse a ‘nen e Mat| 68% Ocy 
> 0 - 
*56l2 57igi ©5612 571g 5612 571g 31} 56% 56% 700} Househ eaias etts100 15% Dec17 681g Fed 24|| 29%, Dec] 116% Apr 
‘172 18 | 17 17 | 16% 16%{ 17 18 | 181, 21, 19 21 | ae "aban 25) 3, Decl? Idle Feb 34l| 6% Deo 11% Oet 
a° wits wel a al oe a i a ae) eee ween ‘non il 8 ae a a nel eee 
13, 13 { 13) 14% 13 134) 13% 1512! 151g 15% 2 Hudson Motor Car__--No par} 7% Oct 1{ 26 Jan 2 
13g; 10% 11% 14,200 3% Oct 1; i3ig Feb24/| 71, Dec] 365, Apr 
103, 10% 93%, 10lg 914 984 9% 101g, 1012 1 514{ 11,800} Hupp Motor Car Corp... .. 0 4 ‘ 2 Novi 17 Mar 
eS ea ee a i 
1 | *1l4 2 { — 700) IndianRefining -........-- 4i} 31 ct 
sie i's] gtle jt) cl 2 | sit a6is| 25‘ siti 25s 26 | 1,000] Industriel Rayon .. 2... Nopar| abt Deets! 103 Fan sil 1ar% Nor] uae hee 
ZO Bi] 28% gon] 272 20 | 207 sr] at gee] att oe 7,000] Ingersoll Rand..------- No par| 19% Dee 30| 71. Feb2z7i| ‘68 Nov 98, Mar 
‘ 14 21%! 20 21 Inland Steel - -.- -- ..-- 12} 11% Feb 24 6% Dec a Fe 
"20 30, | "20 25'] #200 25 | #21, 23 | 214 21%) 20 31 700) Inspiration Cons Copper-..20, 3 Dec Dec] 1313 July 
“Ble 3, Oss 33s 12% 314 2% 3 3% 37s 3a 3% 1100 Saeraiaheres Gon Jot Del. an a Dec 7 12a July 21 -- bi lig Dec] 71g Apr 
4 1 Ble 5%! 534 4} 1, —o 1 t 1 41g Feb 21 llg Dec 2 Apr 
fi2 5 | *4lz Sig 42 4lz, 512 Bla + © %4|—S*1g,—=S«|~—=S 300] Intercont’l Rubber_..No par « Bep * jan 28|| 11% Decl 28% Apr 
*% 1 — 3 #34 7g| #8 Fi *8 aie 3 33 300} Interlake Iron--.--...- opar, 27, Dec 28 1S an 4 - se 
Feo 24/| 3% Dec] 8lg Apr 
*344 4 *314 Sle} *3lg Sle *3lg Sis) - 2 i e1 4 13 500| Internat Agricul...._. Nopar| 1 Deci12 oN Feoaall « Oct] 674 Apr 
*] 1%) *1 134 1lg Lig! = 134 1 . oe 400 preferred _.......- 100 4l2 Dec 28; 514 Fe 
: 4 4 4% 6 Feb 24]] 131 Oct] 1971s May 
109 soes) 43,8 | ob ote! Goa x08, | xo 105") x08 108, | 19.300] rat Bann Mais No pr| 03" Oct | 170 Feb zal] 8% Decl 10M Mat 
| 4 ’ ores ; 1 
4 4 ~~ me oh see ine 1612 16! *17° 1814] 4,600; International Cement..No par al Oct 6 " z ted 2 th Dec] 141g Mar 
1, 16] 15, 16] 14% 15%6) 15ta Se 53] 1,500| Inter Comb Eng Corp_No 109] 312 Dec 30| 39% Feb 16l| 18° Decl 78° ADF 
4 2 1 1g! *6 612 400| __ Preferred. ........---.- 1 45% Dec] 115% A Dp 
“6 47s] 93% = Ale] 8312 4 22%, 2ai"| ots ost; 2512 26 | 12, on Internat Harvester----No par| 22% Dec 17| 60!sMar 2 ‘ 4613 Sept 
24 = 2digh 23° 23% 22% 23 : Preferred ---100| 105 Dec 10) 1431gMar21|| 133 Dec] 14613 
*105 108 |*105° 108 |*105 108 | 108 108 ElSysclA--Nopar| 91g Dec17| 31 Feb26|| 18% Dec| 54 Apr 
a 8 .. 2 10 | 9% 10%) 1015 1012, 8, 8.900 Tuternational Basak pret-.°35| 11° Deesal fBlghter ao 3 Nov| 88 Abr 
1 1 a 1. Ov 
s si ean Mao oe a eo ogee Int Mereantile Marine “Wo par| 7 DeeiS| 20!¢ Feb24|| 12% Dee fate Apr 
8 1 8 9 je meee a Dec 31{} 114 Dec 
e757" g5'| #77 85°| #77" 85°1 si? si 80, st'| "80 a A 190| Internat Paper pret (7%) __100 " Deol5| 42 Margo lg Decl Sitg Mar 
Zig 712] «*7l2 8l4) #7 Ig 84 oe :‘ ty 2” _ 2" 700) Inter sue & Pow etnta 4 par; 1% Oot GF 10% — . 3a, Dec 22% Apr 
1% 17% 17% 17 *2 2M - tis #7, llg *7g Class B 18 Apr 
a > a | #3 lg 4 | 5s 86 Mar 
"a wee a es Tig 83g! Og 95g] Ng 58% Apr 
*7 Tig} = *7ilg Ti2 as au 5 5 #414 419 45g 45g 101 Apr 
$44 Glo] 4 6 | = ome of 2534 25%! *2512 45% June 
ie Bt SO Sot cote tet] Sore soul sort son 20% 119 Feb 
37 =. 371s] 3612 371g] 37 rte ae rte 7. rt 18% 100 Des i 113% Feb 
*18 19%! 18 18 | 18 cic. a1 a ole 60) 7% preterred 7} Tig Dec 17] 38% F h24 77% Apr 
"7314 “Stel Tie Bis] “7% S| 8 “Bh! “Bi, Oul  B% 10% or ase Inter Telep & Teleg-—--No par *Decl7| 21%) 2 40 Fe 
4 2 2 8 le! *1014 1012 ntersta' - 24 ug 
*91g 1012] *9l2 10% Pe 10% om om ones bt 52le 52le 60} Preferred SS oe meets tate pep 3 82 Apr 
*53%4 5712] *52l2 58 52t2 53% er Bul *4ig Sil %41g 5%) ---.--. Intertype Corp--..-.-No0 pa: 14 Dec17| 9% Feb24 29 Feb 
Oo? 34 ones fal OT? Fd “he ofl Ch otal “i ors 0 ASS eee Sa o-oo No per! 1494 Dec 20] 81° Jani 43 Mes 
‘ 3 | 14% 15 | 15% 154l41, Slane CLOSE COR ...22--- con 661, Ape 
14% 14%l 14% 14lz) 1dlg 15 | #14% 18 | be No par| 24 Oct 5| 571, Feb1l 
1 1 301g 30! 300} Jewel Tea Inc.....-... Mar 19 148% Feb 
2 31 15% io “ise seas “Tn + rt + 191, 223%4| 44,400] Johns-Manville....... No par b's pes 8 A.» aor io 123% Nov 
4 *9014 100 | ---.--| | Preferred---........--- 1 
9514 100 | *85% 108 °| #85! 100 “ae SS | ee Ses ‘ae ae 200] Jones & Laugh Steel pret--100) 68, Deo 18] 12314 Mar 21 116" Nov 
112 113% *112%e 11319] 112% 1124/1124 113!2 #11244 1131011216 113%} tol RCP & Lt ist pteer B-No pa 4 Dec15| 7 Jan 5 1314 Jap 
~~ a a a 8 ae ee ee ee eo Kaufmann Dept Stores.$12.60| 512 Dec 30| 18 Feb16 20l8 Mar 
_ *55g 614) *55g 614) = 400! Kaufma "No p 714 Dec 15} 24% Mar 19 2 
Sig Siz) 5 85 | *5 = 5s] Be 5g 7 % 8 | 2,700) Kayser (J) Co vt o....No par ‘ "" Blg Mar 20 6ig Apr 
srs fay ty “eR TS RY EEE) etal 40] kaleeSarmetatd re’ Ne pa] “A Oat] Sat Mar 2 * des 
*1lg 8 le 121 1,530 preferred .-.......- ° ar 24 
117% 117%| 101g 11 1012 1133 a 20 R oan 25 400 6% preferred_..-... Pa 00 10 Govt 33 3. — H+ 301g Apr 
ae ee ee a Kelvinator Corp------No par| 6 Sept 21 15t4Mar io 30” Mar 
8 2 1 81 85g ie, Se ee eee 2 oo one Apr 6 
rapt 2b. cable 28 | eab abil oaks 200) BB" 28k) ae 28) 0) Kendall Ge pra -----Ne par] 20, Jan a} $0.0 Apr 8 a Ze 
4 4 7, 1 12 OY, Se SV cncee 9 
1012 10%! 10's 10%! 10 105s 1012 11% oilts i et + Regu Kimberley-Clark.....- Ne par ” pes Site _ H 401 June 
“1 = on = i “Tig! #112 3 | *112 3 | *11g 3 200 7 < pe eninatons °too! 5 Deci7| 70° Jan2i + yd 
*14 - 1 *10 12 | -...--| Preferred. ........--.-- Aug 20 
Hee i ibs heal ite dis) abe ih ie iil ite oy Sid eee Oe Pee Belek Sou oe 
*30, 3512 *30 3512) -.-...| Kress Co-.-.----....- 414 Dec 22} 27% Mar 
1 Se Oe my ee if Deo 18| #35uMay 8 48's Jan 
5 53s) 4% Sls) 4% OS 536 ote 137 1512) 1433 15%3| 24,600) Kroger Groc & Bak,...No par _ 6| 87% Marl9 118 ADs 
13's 141g, 13 131g) 12% 1312) 13% 14% * 5214! 4953 51121 12/200! Lambert Co---.....- -No pari 40's 
| 48 | 46% 48 | 4712 497%! 50 4 14 Dec 30 17g Jan 6 231g Oct 
(ss 50) 48 48 | 4 “EPP hey Beet’ ee Lane Bryant. - ------- wo aes, Vee Ss ll Mar 
*3 «10 *3 «210 | 3 2 2 #2 ig) 2 21g 2,500) Lee Rubber & eeoret 50| 65 Decl7| 18% Feb25 42 ADF 
36 | 83 6 5% 6 oP ee ot ote ose” ont. “Ee eeterred 1% nn -2i00| 72. Deo 2s 101lg Feb 3 ‘ris Mat 
72 ;* 78) kt eee gees ek Dec Jan 14 
Tle 72's, *72 oor a wee a, ee ee ee Lehigh Valley Coal...-No per] 1% Deo30| 8% Jan 14 3744 Mar 
*17g 2 $s 2 8 n *8 9 | -----.|  Peeferred---.-.....---.-- 69%, Feb 24 
"6% 10 | 6% fi? +65, oa soe oan 302 4012 4014 4114! 4.900 Lehman Corp (The)-..No o yar & = . HH Feb 27 oes Fo 
3614 4 4 ! 3% 19%! 20 2012! 21 21 1,! oe ee wgcocccces - r 512 Dec 15) 20% Apr 16 
19% 20!4] 1953 19%) 197% 197% 19% 19% 73 7 | 1,800) Libby Owens Glass. -..Ne pa 3 1 Feb 7 113% Apr 
“65, 7l2| *6% 612 6% ps, Pa a an 4bt2 43° 497 2,900 Liggett & Myers Tebecee..38 39 Gee 5 oi% 1 114% Apr 
oN a oe a, Se 46% 48 | 48 50 | 49 50% 14,900) Series B-....--...----- 100] 110 Dec2i| 146 May 13 
46 4812 45% 46 | 45% 125 | 11012 110'2| 115 115 | 115 115 | 400; Preferred coeezeszednm Ne par| 16 Sept30| 26%sJune =-<= enn= 
“Mote 17. | ete Tete! #162 17 | 177 17] #16% 17%] 17% 13°| 2,000] Like Louomor Works-.No par| 13% Deo 9] 34% Feb 26 — 
2 - 1453] 147 16 | 152 ’ “"No par| 14 Dec29| 33 Fe Feb 
*14 157%) *13!2 15%! 1312 1312) 13% tel *10- 13 500| Link Belt Co. --....-- Dee 5g Feb 24 81% Mar 
“1% ie tees 1 ee is] ia% is | is? etl is isu -4.fe0l tieesd Onctenle.... 2. Nobar| 23% Dec 17] oats Feb 16 05% May 
AEE Ee Co i eee ee Hea ee 
= 98 ee g re - -o em none Apr 
*57!2 72 | *58 65%) *57%3 6412  # a 3 3 “le 31g! 1,700) Loft eps .--- Ee re 72 sun 10 :? Jan 15% Mas 
2% «=62%3] «3 3 oe . ein 213) *1lg 219) *1lg 2ig' ...... Long Bell Lumber A... 25| 297% Dec17| 54%, Mar 25 70% Ape 
®1lg  2te} *1 Ql 1 t. sit g2is| 328 337g 3412! 2,300] Loose-Wiles Biscuit......- 35 281g Mar 
ize isu] 12° 13°] 12 12%] 12% 13%] 13% 13% 133 14 | 29:600| Lorilard —_ 
*711 
075° 8341 75 75 | 73% 73's! *65” 80 | *71% arf wh 12 faz 
op Se Sa S| I b‘| ie 16112 18 | #1218 51 Apr 
*16 420 | *16 20 16 7 19% 20 19% 20%! 20 20t2 4473 
eae eae ae Oe Oe son aor 
a tls 10 | *12 24%! 1012 11 
*12 25 12 123 612 10 10 1 *13le B15 1004 Nev 
#145, 15 | 13% 137% si3i2 15 — b2tg 58te 80 #5812 80 rr 
“eee Taig! 12te ate Aaie 13 | 13% 14°] Isis 144] 14 , tate =a Feb 37 ie Joe 
1 2 2 5 712 Mar 
a3 o3.| +51 ozs si! 62 | 55! m6 | sox of) 58, 1 59] 5.000) Macy Ce Copper. ...Nopar| 71 Oct 2] 27% Feb 24 sou Jan 
21g 212) *2!g 2g, *2ig a's, 8 Biel 98 9 *24, 149 500} Magma ™ & Ge._Ne par 1g Dec 15) 43%, Mar 13 July 
S “) % “al me a mee ee Lee 4009] Mallison (Hi) & Go-- 1 % Nov 19) 5 Mar 25 _— 
e311 a3) 8 we ml ei) eet se hg eee 100] ,% Deo 29} 12% Jan 8 = 
= i *1lg 2 *14 2 *14 52 | ---.-.| | Preferred--.---..-.- No var| 3 Septi5| 8 June 
= = SS oe ’ . 4] *24 4%) 200) Mandel Bros---.-...- 1 12 Feb 25 24% Jap 
*3 44) *3 4% 3 3 o 5 ot iz o587 eae if: Manhattan rien socoonersee pF a 3% Feb 14 10% 
2 fi @ Fiwe.F oat i #34 #34 1 455 Maracaibo Olt maior 10| 94 Dec17| 24% Feb 24 3344 A 
~% | ‘4 s 97%| 9% 10e' 10% 105! 1014 10%!) 4, arine Midian “No par 19] 32% Feb 24 
1%, 1G Se le Tl os 10!) 10!2 10!2/ 10, 10!) | 500, Marlin-Rockwell - -..... No par| 114 Dec28| 10 Feb325 30% Apr 
#19 11 | 10 10 %s 10 17s| 1% 1% 1% 1%] 2,900) Marmon Motor Car... 91g Dec 18| 32% Feb 488 Apr 
1g 1M] *1lg 18) 1lg 133) 1% 8 14} 5,200) Marshall Field & Co...No par 2 Jan 30 8 
10's 11] 10% 10121 10% 10% i” hg Bi = Big hoc Martin-Parry Corp...-No par] 12 Dee 30) 3's 
1g 1'2)*-~-- llg *12 14) 2 a a | <a 
Ex hts. 
© Bid and asked prices; no sales on this day. s &x-dividend. » Ex-rig 
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PER BARE . PER  azens 
STOCKS Range for Year 1931. Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. — NEW YORE STOCK On basts of 100-share sote. Year 1930. 
| Tusntew | Wetnenday y' Thuredey | Friday | the ae Lowest. Highest. || Lowest. | Htghen. 
— Saturday 6. an ° 
ee hare | $ per share | shares | Indus. & Miscell. (Con) Par| & per share, | 8 per share, |/8 per sharel8 per share 
share Ferd ra 
© pee tere | © pee eheee | 6 py seems | © par me Se, ie 8 econ tay — — mained He 125% Mar24|| 115, Jan| 136. es 
1, uae te 105 ;* Oats 1553 Dec 28 
#10314 105 |*103'4 105 (*1034 105 |*1031%4 1653 17 | 16% 17% 11g Dec 30| 8% Feb13 5 Nov! 23 
17 17'| 16 1612, 16% 1612) 16% 1712, 16 2%! *2i, 28 5 Sept 20| 24% Mar21|| 161 Nev| 40% Avr 
2 ig) 2 21g) 2 2 ae *8 853) *8lg 934 Dec1l| 711gMar24]| 68 Dec] 8413 Mar 
*612 7 ene? qe ons” “a am e 4 3514 3514 *3514 45 iets Dec 29 36 Jan HA 33 Dec 60 Apr 
AE Bias Bla Gia’ pyae i His Bests] sissebiel| Sou Bee] 19 Je 
17 | *14 1 1412 Dee 1 e 
a oe ee ae Bio al a olen. eS 54 Dec24) 931gMar30|} 78 Oct} 97 
16 19 | 16 16} %15 17 | *15 x 58 00 eb26|| 27 Dec) 44 Apr 
* *55 BD 57 59 59 % ‘a No 6 Dec 7 F 
“os 20 | *7% 15 | 7% 15.| *7% 15 | 7% 72| 6% 10 | 300 Melutyre Porcupine Mines. -6| 12 Oct 1| 26iMar3i|| 14% Jan 20% Deo 
os #1414 15lg) 14% 14% 14% 1512) 1512 1512) 15% 16 600 MeKeesport Tin Plate.No par| 38l2 Oct 5| 103%; Apr 3i| 61. Jan a 
“tou 47.| 43is 46°] 43° 44%| 44i2 46%| 46% 49 “Ti, “4311 '1'500| MeKesson & Robbina-No par| 3% Dec22| 17 eal set Onl aon ae 
7 4 41g 414 414 4 ’ =~) ~7_.-.50| 15 Decl7| 37% 
6 oii, 18°] #168 18 | #17 17%| 17% 19191 17% 19%) 2p mong aa No par| ‘12 Dec 30| 10%Mar 6|| 6. Decl 20% pr 
161, 18 9° 21 *2 212 23g le 23g 24g 212 253 700 ey a pees: No par| 1412 Dec16| 34 Mar 5 25 Novi 42 DF 
ible 1718 151o] 15 151g| 155 1553! 16 16 | 1512 161g! 1,100) Mel ames Nopar| 2 Sept21| 81g Feb24i| 5 Dec| 23% Mar 
“the es Oe 2g] *2lg 253) 2ig 2igi *2ig 2a ut* a" 600 poner tt aa Pic pret...27| 15 Decl2| 27 Apri0l| 23 Decl 26% Mar 
171g 20 1°19 820 | -..-.-. ‘Sip 7 Dec| 33% Feb 
ok gene > Garrat tae ewig 6 ee Ret ee ge 5} 2%Sept30| 10% Feb 24 
- . ot. oo es se & 8h 2S 2S SS. No par| 6 Oct 2| 16% Jan gl 11 Dec $3 Feb 
eS) Be Bl Be Be BF ol be o) Bt at rao Mucom Perms ieee! § oa? 81's Feb24|| 151 Nov) 53 Fab 
14 88 2 g) 1, oes -100} 354 Oct 5 be 
Se oS i” Zen bit ote’ 200) | 8% cum ist pret---..- 5 Dec17| §81g Feb 37 76% Mar 
44 50 | 44% 45 | 942 4712) 42 A De lo Bm el A ok RE a) ae 
20 20 | “19, ims _* 7 .. tH i. Oe 13g te 800) Min ate Seeeee Pow wanna 4 as 29] 48 Mar 2 Dec tale 4 
3,1 *81g 10 *9 610 "84 10 | — 100)  Freterred.-.~-.-—.- 7% Dee 17] 2153 Mar Dec 
dt | ad] books oh ae 2 eee a) eel Eeueie) cee oe ae 
Dec 4 
*21 aan aj) 8 & * ‘tois| “9% 10 |174:700| Mant Ward Co Ill Corp No par| _ 65, 43% Oct} 72 Feb 
73, 9 10g 914 ’ 28 Dec30} 58 Febi6 8% 
20% 20m! #2912 31 | 2012 20%s| 20% 2019 ae a 7Oie 41 Sool Mother Lode Coalition-No par|  4Sept 19] aiasarsell 118 Oct] 11% Ape 
> a 2. ee A ee oe 300] MotoMeter Gauge&Eq No par 5g Dec 1 8 25° D 81 Apr 
* 1 3, «1 .S _% 4 8 ar} 15 Oct 1) 4753 Apr 6 ec 
o2i 2314 2018 22 +2014 2255 +2013 _* * 731 sr ae 1 700 Motor ane par 4 Le a = 18) oy Psa sone Feb 
a  e o e ee Stee tee ae ot Gad at oe 
853 85s! *84 8lg) 8 8l4) 7% P Pa 2315 2312 2312 160} _Preferred_--.----.- No pas| 20 De 2s a 25% Decl 53le Feb 
#20 23121 #20 +22 | 20 20 | 22 oii 300} Munsingwear Inc. .... No par; 11 Deo : Nov) 25% Apr 
1 * 138 | *12 14 lly 111g 6) 18% Mar 10 9 0 4 
ite _ ~ is *11l4 13 . 12 6ul 6 os iS, ws 16.568 H+ nonin rs fo cores pi 2 Sos 48 451s Mar 26 3 on 4 = 
1g) * *19 2112' 187% 18% 4 oT og CL 2 a 15 Dec12! 40% Mar 4 
"t6' 17% 15! 1644 15% 16%| 16% 171s) 17° 18°] 17 17%] 21,400| Neon nal Acme siatiped...10| 2's Dec 28| 10%Mar-6|| 6% Dec| 26% Feb 
“2, 3 | ze aia) "2 3 | "2 3 | tte 3 | 824 |. 1301 Nat Air Transpors---No par| 4 Sept 19| 13 Mar20l| 6 Decl 30% Apr 
*5lg 6%, *5ig 6% Sig 5s! Sig 5lgl *5lg 67%| *5iz 67% Nopar| 7% Dec30} 10 Feb26|| %%4 Dec| 20 Apr 
% «1 icz: 2 i.e *& 4 1 Nat Eee, proecsansnampaiat 00} 37% Dee a -. ve Lu 131g Fase 4 4 
--- 8 |*---- 8 |*-.-. 8 | .-....|  Preferred--.--...--.. Dec 1 83 e 
a errr 388 *-a7ig 30% 381g 4053 4012 National Ls new...-.- - 11918 Dee ai 153\4May 8]| 1421g Jan} 152 Oct 
ee ty PR 130 | 12912 12912 *125 7% cu et AwiNo par, 71g Dec30| 39% Feb26|| 27% Dec} 8313 Feb 
ia Mi Ni Mc ch Nc Rate rat = 'NS far of Poot] ciara] gs Po] Be 
8 400) Nat Dairy Prod_--_-.. 31g Dec 2 
22% 28!) Zlis 22's) 21, 21% *5, i a Nat Department Stores No yar e = eo" as 6° Deel So Jen 
™ &| ss | sos 8| #7 8 | 47 Nat Distil Prod eits.._No par| 16° Dec 18| 36% Feb24l| 18ip Dec| 30% Feb 
°17° 1812) 174 18 | 18 18 | 18% 19%! 19 cs & Stamping--..100| 514 Dec 16) 27% Feb20)| 17% June! 331g Mar 
oH 101] eh el es lel fe el fe 200] National Leads 8-~--100! 27814 Dee 11| 132 Jan Ol] 114 Dee| 180! Feb 
#82 90 | #834 100 | *82% 90 | 90% 901 «1%?  preterted h-ca2a2222222 see) Thi Dect 148 deme 2a its Des 166 Got 
* 115 Aas. ot es oe Dec : uly 
#100, 116 |+100, 116 | 100, 100 | 100 102 |*100. National Pr & Gi-2----Né par| “Ow Dee 12] '44ie web 24l| "20, Nov] "684 ADT 
134 14 | 12! 18%) 12% 12%) 13 14 | 13% eee ee ty ee 11 Jan 
Rake eee ae ee ibee: “ees ay Irene: ee i Cl RID Feb27|} 41 Novi 62 July 
wees sone] onne sawn] o--- ----| ---- ----] ---- Nat Steel Corp..---.- No par) 1812 Oct 1 ets <b27|| 60 Dec} 124% Apr 
$1 31 | °a0s 33 | 990 93 | 33 93 | 3% EE OU a nnnnnee oS EE att Geil te ce te ee 
26 26 | #26 37.1 #267 37 | #26 37 | #2619 National Burety .22222_-60| £10 Dee 17| 76%4Mar26|| 86° Dee 98% Mar 
12 | ties “it, ite) “tte itty “it Natioal Tes Co22-7--36 per] “Bu Deo 26] aenMardal| 18 Deo] att Zap 
3, 7 7 eS Ce oe OS a ee onan r Dec 5l4 
“in 5 | 3a 5 | van 5 “Sle hl Ste Nevada ConsolGopre®.Ne par| 4% Dec15| 14% Feo24il 9 Dee - Jap 
Sig 54 Sig) Sig Slag 8 : IgJune 2| 20% Mar24|| 151g Dec| 17% Dee 
w| wn-- enone] wnn- -ee-] ----  ----] ---- ----] ------ ot > +7 YOnenemmmene wen See a ¢ Oct 14] 30° Dec] 85 Mas 
"Seiten Sate oe) Sica: "Big ~ Bil “Big “Bgl “#3” ~Biz! ~"3ie ~ Biz! ~~"500] Newton Steel. No par ae ais = ponte an me r 4 
3 8 #64 3 -6%s Tis] 96% 7i| *6% 8 | 26% 8 |... Se thet 714 Deci7| 37% Jan29|| 22° Dec| 48 ADP 
6 71 *6 12 *6 12 * 12 *6 12 *6 12 1,000 ~— rtm ----- 1001 20 Sept29| 80 Jan26|| 7712 Dee] 881g ADP 
“15 ‘20 45915 45 | 15 45 | 915 45 | #15 45 | 21 N Y Investors ine.....No par| 11g Dec 30| 12% Jan27}| 913 Dee = in 
A ob ob ob"| oshtob"|og5™ ob") ost 0%] wsb™ ob"| 88S Yateum anal aj----Ns Ber) abs Bela! aagtara al oe™ BoSl abe de 
*8412 90 | *85 , a oy ar} 94 Decl 
eset 113 103t2 10312 #10012 102 |*101 103!2 *102 104 102 102 130 an. >; seit 10 Oct 6 20lgMay 1 hae nend een 6000 
"M2tg 12%] "12% 13te) 121g 2212) 22% 133s Bate atc] Bate B474'190.900| North Amerioan Go.z.No par] 26. Oct | 904 Feb26)| S74 Deo} 132% Apr 
3% 33%) 331g 4 212 8 ’ . piven 50; 4012 Dec 2 57 ar 
315g 33% 2914 30% 29 30% obs 81 46 471 *4378 4778 400 Preferred... .----.----- 14 ll Apri3 4, Dec 1473 Apr 
46 46 | *42 4814] *427% 4814] #427, 4814 3lg Ble 3°g 312} 6,300) North Amer Aviation..No par; 2% Dec . 18 Dee] 1051g Oct 
B Bla] 2% Bu] 2% 275) 2% 14 8014/8014 8012] 1,000] No Amer Edison pret..No par| 79 Dec 17| 107% Aug : pos Deel 654, June 
*81 82 81 82 79 80 8014 8014! 8014 1 oe "200! North German Lloyd__..-.-- 4 Decl7| 35%; Avr 8 a 
*51 3 5%, 61g) =*6lg 8le) *6lg 15 ( 1 Dec22) 471gMay 5i} 411g Dec] 601g 
11%, 2), | |, t_ Slecemee eee Sane Shee o “Geel Pea 
*% 1 % «61 a hn oo * 612} 19,700| Ohio Oll Co.-...----- No par| 5g Deci7) 1913 Jan 
1g, 51g 534) 534 633) 6 Gig) 19, 5g Dec 28} 553 Feb 3]| --.. -.-] -»--..-- 
52 i o's oa o. 4 il, 14]  *7% 14 st M4 200 Oliver Farm Equip New po alg Dec 29! 26 Jan 13 12% Des Ou May 
4 "suet 15g Oct 5| 61gMar2 : 
*3ig 4% *3lg 4139 3 3 | 3% 3%) 2 | 3,400] Omnibus Corp_-_-._-- No par 22. Dec} 56. ADF 
1 | lg 41 lig 113) *153 2 aa ’ : ar} 81g Dec30} 281g Feb 28|} 22 Dec 
“ss 13, | *8s 2" cre 2 “om 6%! "G8 "G%4l #51, 1012! “77100! Orpheum Clreult Ine pref-100| 4% Dec 2| 72° Mariill 60 Decl 99% oa 
6% «6%! «86 *6 6% 4 * s 7 , ar} 161s Dec17| 581g Jan12|/ 48% Nov} 80% Mar 
19 19 19 1912] 18% 191s} 19 1912) 20% 217%) 207% 2212) 6,300 Op eaneer ceereranre “9 4 97° Dec 30} 12912 Mar 30]] 118lg Jan} 123% Sept 
103, 103 | *99, 102 | 100 100, |*100% 102, | 102 103, |*10312 115 Be alate =~ fle A$ 16% Feb 26|| 91 Deo| 387 Mee 
35g = 35g) *35g0C 4 35g 35g 8 on 91 10° 101g 101g "465 Prior preferred_....-... 100 8 Dec 22 . 2 Jan 20 32 Decl 60% Feb 
*9lg Qlo} *9lg 912] Dlg Qi 9 912 ost pe on” 35 800} Owens-Illinois Glass Co....25} 20 Dec18 a oe loll 40% Decl 74% Mar 
"ga 34 | S22 33'| B2% B38] Bsn Bdig| 34> 345) 33% 34%| 7,100] Pacific Gan & Flectrio.7~~-25| 29% Oct 1 6019 Mar 20|| 46° Dec| 107% Mat 
30. 301] 3712 BBs] 3718 3714] 30° Sore 39 39r| Sol S08| S700] Pacific Leg Corp. No par| 35° Oct 5 261.Marz3i| 15 Decl 30° Feb 
we aa sa ee ee ee eee 100] 7% Dec17| 2614 Mar2 Feb 
*81 1 8 812} *8 104) *8 10% 4 9314 Dec 18} 131%, Mar19/| 114lg Dee} 178 e 
*ogts 100" 90% 90% +97" 98 O7la 98. | 98 98. | 07, 98% _ , 140] Pacific Telep & Teles.----100) 2 3% Dec17| il% Feb24|| 714 Nov| 23% Mar 
oe 4ig) 4 4ig) 4 41g) 4 43s! 414 cs ae B 28,400 pomene 5 * 0 & Trans...60| 20 Oct 3] 351s jon 39 e see pe NE yd 
* [76 261718 4 1 °9R) 40 fd mecca A wh 18 Dec28! 361, Jan 
ie [nig ae fig 30 | Mig ao | sag 30 | a8 18 | Ry hn cannes 1 a 24) 11, Mari] 5, Deel 35% Apr 
* 1 *3 cobans 'n Nor 1 Dee 8 Ja - 
site le] "ite 1%) “ite 1%] dn 1% el in] 485 il ''300| Panhandle Prod @ Ret-No par| _% Dee 14) 444 Feb 13]/ 14 Decl 12% May 
a a | *% 861 ac | 1 1 4 p nt Publix....No par 512 Dec 5014 Fe 
973, 9 10% 129,400) Paramou %Sept22| 2t4Mari2|| lg Dec 4% Apr 
6% 8 7ig 653 7 612 71g 74 (888 8 * 1 650) Park Utah C M_...-..----- 1 Sep 
1 Ig Algi lig ligi *lig At 1, 14 Dec15| 27, Feb 20 lig Dec apr 
te is a“ a ‘2 1 A i. 1 Ps 3g sg 500 othe Buchenge je------ hd od us — 11] S%July 3 273 Dee 10% Apr 
~ rm EY Seeds Ss ai: eS Gil Gig Gte| 400] Patino Mines & iuterpr..-20 SieGene 33) 18%s Feb3éi| Sis Del S2% Dep 
%6 8 *6 8 61g lg *61g 4 1,000} Peerless Motor Car...._--- 50 ct 
% 2%) *2ig 3 ae = , ar| 22 Oct 1| 461g Feb19|| 261. Jan| 55 Apr 
26" 28 24 sis 23° 231 25 251g! 2533 27 al = pte nll Bp egeenenan vad 26%, Dec17! 44% Aug 20!| 275 Dec; 80% Jap 
271g 27%4' 267% 27%! 2614 2634] 261g 2714) 273g 2753! 2 2) 8, te Bic 100] 79%, Dec 30} 100%8eps 2]| 90 Dec ines ad 
*80 100 | *81 100 | -.-...| Preferred. Snide’ emeeay* 3-4 % Dec18| 651g Febi0 2% Dec 
7s a = a a a A - A 7g 7g 1 1 700 > ~~ peace reek ais Deo 20 30° Jan30\| 16° Dec| 55% Mar 
ont 5 *3lg 5 *3l4 434! "344 4 4 4 45g Ag 200 i yo nag ale ata par| 15 Dec28' 85!gMar3il; 21% Dec] 601g ADF 
#1513 23% *15l2 23% 1512 23% *16 23%) *16 23% pe aan oontes ahr trey cour eeetemea...- -100| 78 Dec 15 104% Aug 19 Att, Des yore Rise 
79 704 79'4| 77% 77% %---- 76 | 75 Sle) 114 11812} 7,900] People’s G L & C (Chic)_-100| 107 Dec1 7g Jan30ll 17° Deo 221, Aug 
111!2 1152 #107%4 112, | 106% 111 | 109 112%4| 110% a re 1212}  '500| Pet Milk..--..------- meee, 6% Dee ie met By 3714 June 
*12 12i2 *12 12%] 12% 12's) #12 12i2| Zig 12l2 4 453] 6,200) Petroleum oy Tok of Am_No par| 273 Dec 29 20% Webae 198 a “45 A 
a + i > il 2 7%  8l2| 6.900| Phelpe-Dodge Corp.-..-.-- 5} 5% Deci7| 2 ee 170. Oct| 248% Apr 
ae a | ---524| Philadelphia Co "(Pita 80 180 ‘Dee 17 "B6ia Mar 12 50's Janl 577s Bept 
335 “42 | *34i; Sig 85'g| *3544 40 | #35. 38 6 EREIet aw sooeo secs r| 2% Dec17| 12% Mar2 2 Dec 
23a) aH 2 BB eM reece ARSE aaa) a iol ike 
*8lg 10 *8 10 *8l4 Oly 8 8 = ‘ 200 Phillips Jones Corp_...No par 1p 8 75. Feb 
1 1 1 14} *9lg 98, 9 y 10 = 1412 24, 52 Jan $i} 52 Dee 
core 45.1 05° aati oes accl cas” can oss atti one deel PhilivePosaleam-----No per] 4 Deoi?| 10% Jan Bil lite Des rn 
B1l4 4% i oe 4 414 44 4% 453 Big 5 514] 23,700 caeee Oe -o-e- 5 3lg Decll| 10% Apr 6 7 Dec} 20% Apr 
om, 4] eae 4 | os 4] ost f + wlte © i oe & heneee: Pisce-Afrow sass A--No per] Bis Oct 10] 7i1s Feb 28|| “ts Dec| “24s Mar 
* 4) *8 9 | *S 9 | ..-..- 4 
8, 10 » A 10 A a wg oA a om 400) Pierce O8 Corp.....-------35 gis Dee 29 23% Feb27|| 71g Dec| 52 May 
* 5 | *3% 5 Big 3%) = 4lg alg) 5 Sig) 5 55s] 2,200 A dies "No par 1g Dec 1 Feb 27 1% Deo| 7% Apr 
we ark) as old act ttl oar aol ao” abil gh 22%| 1:700| Pillsbury Flour Mills-_Ne par| 19% Dec 1 9|| 25% Dee| 37% Aug 
213g 21%] 2014 2014) 2053 2053) *21 22 | 22 22 | 20% ' 
, vidend » Ex-rights. 
* Bid and asked prices; no sales on this Gay, > Ex-dividend and ex-rights. 2 Ex-di ’ 
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Zi. 
— AND 
$ ver a onday 
. to Jan. 4 Paices— 
2 5 $ per . ae PER 
1% Soe d swans 
*] a 714 5 $ per € ‘ednesd we 
°35 a a per shar Jan. 6." or 
* 11 *22 3 e - 6. Th PER 
“a 40'|, 33 25 | or a i CENT 
7 ‘ we 35 * —= oi $ per ae Friday Sales 
435 15g oa $ ix ona 31 m. share an. 8. ~ 
Re gE SP | tar ee | "ine 
las om 4s 5. bee 30° “22 a ©20tg 40 ro EXCHAN 
oon .; Ss a fag a es RK 
3 a] okt 51 a, an oie, se 023 40 | — i00 in — 
1 40 1% 635 “3% Bia) 34a 23° 26" - Indus. & = 
ait Me 1% ; *3i, 6 344 2 ——s sabirta Coal On ange f 
a 1% 38ig 6% 153 oe - B a Pitts ~ Gans anos for Fe 
2 Pt sila 39 Ble 5M #14 a “- ; 400 Pitted Screw a. (on ratte a wane 
78 314 lig 6% *51 2° = 180 | tore Men nn ““B eS = oe il 
oar 80% 50% 5 183 71g 2 6 14 4}- 3 aan Bolt and 7 ; oy 
6 8 100 * 52 6% 13g 7 14 41 oo Pref oe oc - | H PER 
* 77 3 “a 5 s 300 erred pen shar igheat Range 
z eildia pt * 951 803! 4 ao 18 873 lg ae 4,500 Poor Oat 0 par 27% Dec e 4 ° Fa od 
a “see 17, |y107 9512! ° #31, fe aun 15g 73 6ie 7: teh LS ae 3 Dec per i} et 
| a oss 115t2 115 /s101 5° ‘. ig Bi #155 7 2,500 < 20 eis 8 wang -—3a5 SER 28s Jani : 1980. 
Oo - 41g 3g 1612 rote Me on" 791 53% #314 135 41 1% 13.400 st a a 154 —s per sha | Highess 
so a 8 61 15 2 53 400] Praia Coons iby Feb 34 18 
« 1 #33 17 86° 12 * 913! 1g 5 11 41 00 al Oll Gabie™ - par Se Oe 7 34 rel$ a 
iz 12 3 aatr + 555s 3ig tel 13.000 rie Pi hm ghee oe nd 2. a De per 
S os 121 a a ioe ie 11614 $115 7 7 Pt tel aoe bo Ayo Sito 4 Deo 33 997 iste Des A oA 
Mat 25 5% 11 Pt #38 16% *8612 1241 {*10 : Baie 1,200 Pt ine____- 100 Sep 1 1814 eb ay 84y on Mi ‘ap 
g 10 2 4 -_* 2 9 a* 212 so 1g 1 Prod alee ---- te Boe as 1 4 J 27 11 Dec J 
<i 10! a _ 50 4i5 - td — a o eee 781 46,900 ss -..No “35 ‘ ott a7" janie Sais aoew 193" ob 
ry ii” ae a” 25° 105 54 ao 4 i8 Paes 78is| 1.300 Pub &R Eeras dis Dee 28 8 Feb 2 13% Dee 10% Oot 
ii | 4 3 10 oa 1lig 55 al 633 14 1161g 115° 11 Ser Cor} ible. -~2-Wo r oy eS 301g Ang 101g Dec 103 Oct 
=x *71g 235 io” ~*~ 4 oo? 1112 58° Po 9 89 12412 ull 00 os Ber Corsa ‘0 par ri Beil ty 14% Dee 227, Oct 
. = oe - oes % 10 538 121 59° Pes ao" 86") “i. eee NJ_L her ie Dee 29 an teas ss st] Son Apr 
z 1 “ge 2 --- 033 25 57 12 5 5g 3g 20 1,000 7% preferred - "NOD _* De 29 71 Feb 0 Oct 303 Mal 
tus 21 Pty — 14 9% ‘10? 10 2 8 14 9 4 16. 8% pref oo-- 0 par 28 art be 26 it Dec 27 Ju’ 
> a; 1 13 9% 10% 5 — 55° 3g 000) Pubs. ae - .-_ bg b 1 i By ly 
Pt 24 «3° ent 0141 “10 111 26° as 434 600, Pubserisecd ed ruenerenti 49) wed 7 714 oon is 653 a 03 Mar 
= 12 21 9° 5is 214 io i 4) il os 12% a1 P ne eee = 8 De 16 6 Mar 10 3 Nov > 
3 in *10° 3 Pas 13 *2 io 5g 4 6 14 yt Punta sn In =e 100 78 pag re 16 Feb 0 26° Des 6015 A 
oo «Sl Bilal *12 12" 3 19 *61 2 io” 212 261g 77, 13 pes ure O heeee ie i Rie 00 Be 2 961 eg 3 525s Dec 1653 Feb 
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BONDS. 3) Price Week's Range BONDS s Price Week's , ge 
N. ¥, STOCK EXCHANGE. S| Friday Range or |i for Year | N. ¥. STOCK EXCHANGE 33 Range or iy for Year 
eek Ended Jan. 8 m~A| Jan. 8. 1931. Week Ended Jan. 8. mA Jan. 8. Last Sale. 1931. 
U. $s. Government. Bia Ask| Low Heb| No.|\\Low High Bt Ask} Low Hitoh| No.jiLow Hite 
Pirst Li Loan— Cundinamarca (Dept) Colombia 
334% of 1932-47___-_._. ~----|5 D} 96632 Sale | 966s peas 930]| 97%: 102%%4,] Externaisf6}<s_-..._._. 1959)MN} 16 Sale|] 12% 16 | 26]| 1212 G60l, 
Cony 4% of 1932-47.........!3 Dj] _... ---./100 ec’31!___. 90" .51022%95 | Cuechoslovakia coe 88..1951j/A O Sale | 86 100 45|} 80 ijl 
Conv 44 % of 1932-47____...j3 D/| 99 Sale 983429 rm 651|| 9824931031655 8s ser B..... 2|A O| 98% Sale | 85144 100 19|| 8014 110% 
24 conv 434 % of 1932-47____- 3 Dj ---- ~-~-}101!633Sept’31) ~~ __|]100%453102 Denmark 20-year extl 68....1942)5 J| 76 Sale | 70% 76 43}; 651g 107%, 
Fourth Liberty Loan— External gold 5}4s-..-..-- F Aj 65 Sale | 62 66 75|| 56 102 
434% of 1933-88_..........-|A @} 99523 Sale | 99422 9926s2'6467|| 0815s:105%ss g@ 4348_-Apr 15 1962/A O| 6112 Sale | 57 61lz) 22}| 51 100s 
Conversion 3s coupon... -_.--.-. J 3}... -...]100 Sept’30!_._.]] -... -... | Deutsche Bk Am ctf 68.1932|M $| 6612 Sale | 5712 6612 +37|; 50 100% 
ees 1947-1952}4 ©}1003:2 Sale {100232 1021%3'3053||100% 114%: minican Rep Cust Ad 5348 '42|IM S| 55 64 | 42 Dec’31----|/ 50 96 
RES 1954}J ©} 962143 Sale | 96'%3 992%33.2131|| 9726 591092%9 ist ser 534s of 1926--..--- 1940/A QO] 45 4912} 40 Dec’31,---- 40 91 
Treasury 3348_....._- 1946-1956|M 3} 93 Sale | 922832 95333} 225)| 041%91872%45 2d series sink fund 6448-..1940/A OQ] 42 45 | 44 Dec’31)----. 42 «(94 
Treasury 33{s._..___- 1943-1947/3 Dj 8983: Sale| 89%: 93432} 163]; 91% 163:4,; | Dresden (City) external 78..1945})M N} 32 Sale | 24% 32 15] 21 96 
Treasury 3e_. Sept 15 1951-1955|M 3} 83263: Sale | 8317s: 871%s9/1313}; 82%s5 99% | Dutch East Indies ext] 68--.1947|3 J| 87 Sale | 85 87 | 22|| 69 102%, 
Treasury 3368 June 15 1940-1943]. D} 89'%39 Sale | 89 934432! 736)| 9092910323] 40-year external 6s_--...- 1962/M 8} 84 Sale |s82 85 | 55)| 88 102%, 
: Treasury 3%s_.....-- 1941-1943/M 8) 891633 Sale | 891433 93 952}} 909s,103%¢ a9 30-year ext 56448 Mar....1953|M S| 79 85 | 7912 Dec’31'---- 721g 1031s 
Treaaury 360 rane 15 1946-1949}5 D/| 84123, Sale | 841%s2 8S1%33/1625]| 84%ssl8it4s3| 30-year ext 5348 Nov_...1953|MN;} 79 82 [880 880 7284 102% 
anal 36....- is == — Sl ee 9813 Sept’30]_.__]] .... -... ] El Salvador (Republic) 88-..1948/J 3] 5014 4812 Dec’31!---- 40 107 
Estonia (Republic of) 7a---.1967/J 3] 3314 3914) 34 Dec'31,--_-|} 26 72 
State and City Securities. Finiand (Republic) exti 6s..1945)M $} 47 Sale | 421g 47 10}; 40 97 
NYC 38% Corpstk..Nov i954|MN| ____ ____] 92 Nov’30}-___]] ---. ----] External sinking fund 78..1950/M S| 45%, 47 | 431g 4514) 32]| 35 99 
eS 1955|M N} ____ ____] 92% Apr’31{____|} 92% 92%] External sink fund 6}48--1956|M S} 46 Sale | 45 46 17|| 35's 96 
ds registered ......-...-- 1936|M N; ____  ____}10012 Apr’31]____|] 1001, 10012] External sink fund 544s.-1958)F A! 40 Sale | 35lg 41 19}| 34 88% 
és registered .-........-- 955|M Ni ____ _____] 9912 July’31/____|] 991g 991g] Finnish Mun Loan 634s A--1954/A QO] 45 4934) 45 47 7|| 38l4 94 
4% corporate stock .----- 1957|M N} ____ ____]102 May’31}/____]} 102 102 External 6 }48 series B_...1954)A O] 43 5434] 42 47 23}]} 3814 9312 
4% corporate stock....1957)|M Ni ____  ____] 9812 Dec’31}____|| 981g 107%] Frankfort (City of) 8f63}48.-1953|M N/ 2512 Sale | 22 261g! 32|] 1512 87 
44% corporate stock....1957)|M Ni ____ ____1109 May’3i}____|| 10712 109 | French Republic exti 7}4s--1941/3 D/ 114 Sale |111 114 168} 108 127 
4% corporate stock .....- 1958}|M N/ ____  ____]100l2 Apr’31}]____]| 1OOlg 10012 External 7s of 1924-..-.--- 1949/3 Dl] 112 Sale |110% 112%} 84|| 108 121% 
4%, corporate stock -_.._. 1959;|M Ni ____ ____]100l2 Sept’31}____]} 100 10012 
444% corporate stock.._.1960|M 8] _.__  ____] 9912 Oct’31i]/____|]} 991g 100%, | German Government Interna- 
4% % corporate stock.._.1963|M S} ____  ___ 11061, Dec’30|____|] ---. ---.] _ tional 35-yr 6348 of 1930--1965/3 Dj 381, Sale | 27% 3853 2007|| 23 84 
' 44% corporate stock....1965|3 D} 86 11053]105!2 Dec’30}____|} ---. ---- | German Republic ext! 7s_--.1949|A QO] 64 Sale | 57 6514 972|| 44 106813 
1 New York State 434s_..... 1963)M $ ___. ____]112 Jan’31]____]} 112 112 | German Prov & Communal Bks | 
i (Cons Agrie Loan) 6)60...1958 J Dj] 2514 Sale| 19% 2614 102]] 1412 835 
Foreign Govt. & Municipais. m Gras (Municipality) 8 ----- SAIM N] 3012 35 | 28s 301, 14]) 35 LOL, 
: Agric Mtge Bank « f 6a_.__- 1947|F Al 2212 Sale | 22 2212} 26 75 | Gt Brit & [re (U K of) 5345721987 F Al 92 Sale |s89le 92 | 425|| 88 108% 
| Sinking fund 6s A_--Apr151948/A O} 23 Sale | 23 23 5|| 15ig 731g} Registered .......-..-.---.-- F Aj ____  ___.] 9434 Sept’31 --_- 107 
i Akershus (Dept) ext 58.-..1963)/M Ni 51 Sale | 50 51 13]| 40 97 4% tund loan £ opt 1960.1990/M N} e551, 58ig|s56 es57ig —«:19]| 652 04 
i Antioquia (Dept) col 7a A--1945|/5 3] 1612 Sale | 13! 1612 6 10 +69 5% War Loan £ opt 1929-1947/3 Di e412 6639)¢86534 es6554 Zi] 66314 101lg 
Externai s f 7s ser B_._-- 1945|3 3] 1512 Sale | 15 1510} 4{| 10% c691g] Greater Prague (City) 7348-1952|M N| 75 8234] 85 85 2|| 92% 106 
External s f 7s ser C...-. 1945)3 3] 1512 23 | 14le2 15 5|| 1012 68 | Greek Government sf ser 7s.1964|MN/ 6312 Sale | 56% 631g 4/] 55 C103, 
‘ External ef 7s ser D_._-- 1945)3 J} 1512 17 | 13 15 12 107g 68 Sinking fund sec 6s_-._-..- 1968)F A' 45 Sale | 38 46‘ lol! 321g 88ig 
' External e ft 7s ist ser...-1957|A Q) 107, 1234) Lily 114 7 9 6653, Haiti (Republic) ef 6e...--- 1952}A @ 60% 63 | 62 62 5| 558 97 
' Externa! sec 6 f 7s 24 ser-1957|A ©} 107, 12 | 10 Dec’3i]____|} 10 67 | Hamburg (State) 6s_------- 1946}A ©] 32 Sale | 27% 32 11] 22 92 
: Externa! sec s f 7s 3 ser-1957/|A ©} 12 Sale| 12 12 1}| 10 65 | Heidelberg(Germany)extl 7}48°50/J J] 277, 353,] 2712 27le 21 21: Q8%i, 
i Antwerp (City) externa! 58.1958/J D; 71 Sale | 691g 714 6|; 69 104 | Helsingfors (City) ext 634s.-1960/A (| 3712 397%] 34 37 17) 81 91% 
Argentine Govt Pub Wks6s_1960}A 9) 48 Sale | 45 491o| 21]! 351g 98% | Hungarian Munic Loan 7348 1945/3 2] 19° Sale | 15 1910} 14) 12 4s 
j Argentine Nation (Govt of)— External s f 78_..-Sept 1 1946/5 .] 151. 161-] 14 15% 3\[ 10 87% 
Sink funds 6s of June 1925-1959/3 D. 49 Sale| 46 5liel 201]; 35lg 981g |] Hungarian Land M Inst 7348 ’61iM >] 25 Sale | 20 25 git 16 5 
Extl 6 f 66 of Oct 1925_.1959)A ©} 471» Sale | 45 50 63|) 851g 98ig Sinking fund 7 4sser B---1961|M Ir] 25 Sale | 247 25 5i) 20'g Q4ls 
Extls f 6s series A_...--. 1957|M S$ 48 Sale| 44! 4919] 134]; 351g 9812] Hungary (Kingd of) ef 7}48-1044/F 4] 4315 Sale | 40 45 oi] 24 102 
External 6s series B..Dec 1958/3 8) 4214 Sale | 45 50 14|} 341g 9814 | Lrish Free State extiaf 5¢---1960)|M&] 7; 717) 71 71 Qi] 631g 107% 
Exti e f 68 of May 1926_.1960|M1 N) 47 4819] 443 49 27|| 851g 98%] (taly (Kingdom of) extl 7¢--1951/} BD} 987 Sale | 84le 87 | 182|} 79 ¢101 
External s f 6s (State Ry)_1960/M $/ 47 Sale | 45 491o} 45}; 35 9834] Italian Cred Consortium 78 A’37/M i} 99 Sale | 8814 99 15|} 7414 100 
4 Exti 6s Sanitary Worke..-1961/F Aj 48 Sale| 44 48 23|| 3412 Y8ieg External secs f 7s ser B_--1947|M &] 75 Sale | 71% 7514] 14 69's 98 
{ Extl 6s pub wke(May’27)_1961/M Ni 47 49 | 45% 50 33|| 35 988, | [talian Public Utility ext! 78.1952)3 | 621. Sale | 6053 63 17} 80 97 
: Public Worke ext! 5448_..1962/F Al 45 Sale | 407% 45 52|| 31 92 | Japanese Gov 30-yref6}4s.1954)F A] 821, Sale | 78 8214] 162 771g 107% 
Argentine Treasury 6s £...-1945)M $| 47 ___.]49 Dec’31}____|| 40 88 Exti sinking fund 5348----1965IM1\| 79. Sale | 70 71 89|| 68's 98% 
Australia 30-yr 5s__July 15 1955/J J) 513, Sale : 48%4 51%] 165|| 85 76 | Jugoslavia (State Mtge Bank)— 
External 5s of 1927--Sept 1957|M $| 5134 Sale | 485g = 5114} 103|| 35 75 Secured sf g 78..---.----- 1957/4 ©] 35 gale | 35 35 1|| 23%, 861s 
External g 4343 of 1928_.1956|M N| 46 Sale| 4212 46 | 189]| 30 69%] Leipzig (Germany) ef7s----1947|F Al 30 Sale | 26 30 12|] 18% 96 
Austrian (Govt) af 7a_.._-- 1943|5 D) 883, Sale | 83g 88%g| 70|| 785g¢10812 | Lower Austria (Prov) 7}48--1950/J BD] 35 4210] 32 Dec’31}---- 32 100% 
{ Internal s f 76...........1957/J §| 44 Sale | 37 45 39|| 35 971g] Lyons (City of) 16-year 68--1934|M NW} 9973 Sale | 99% 100%) 62]| 95 106% 
; Bavaria (Free State) 6}4s_.-1945|F Aj 251g 347%] 27 31 8 191g 871¢] Marseilles (City of) 16-yr 68-1934)M Ni 100 Sale | 993g 10014] 65]) 94 107% 
Belgium 25-yr ext! 6 348... 1949|M S$} 8814 Sale |s82 88lei 83 791g Lil Medellin (Colombia) 6}4s---1954!3 BD} 1314 Sale | 10 1319 8 91g 75 
ME 0 Glico cdnccwnni 95513 J} 8412 Sale |s8il4 8412) 152 72 105 | Mexican Irrig Asstog 4448--1943/|M NN] ____.  ____]| 3l2 Dec’31}---- 2 8% 
External! 30-year sf 78...1955|3 Dj 95 Sale | 91% 95 | 291}| 841g 1161, |] Mexico (US) extl 5s of 1899 £"45/Q 3) _... ____] 26 Apr’30}----|] ---- ---- 
Stabilization loan 7s_._-.- 1956)M N; 95% Sale | 91% 957s! 206 8413 111 Assenting 56 of 1899-..--- 1945] ___. 3 3 Dec’3lj--.- 1 12 
Bergen (Norway)— Assenting 58 large-----------j__.- 2% -.--| 9% Nov'3l}---- 2 11% 
Exti sink funds 56--Oct 151949/&4 Gj} _... 78 | 80 Dec’3l1}____ 75 100 Assenting 4a of 1904..--------}___- wccw waa a Me Geeees 1%, 10 
External! sink fund 56---.1960|M $} __.__ 75 | 96 Sept’31|/____|| 94s 100 Assenting 48 of 1910 ..--------]__.- 3lp 412] 3l2 414 3 1% 11% 
Berlin (Germany) @ f 6448--1950)A O; 26 307g] 2212 31 77 141g 91 Aseenting 4s of 1910 large.--.-. SR ae: 44 1 Zig 10% 
External « f 6a._.June 18 1858)3 D) 2612 Sale | 20% 28731 97 131g #84 Assenting 4s of 1910 amall.----}____ Sale 3 3 10 1% «860% 
Bogota (City) extisf 88....1945)A 0} 20 Sale} 174 20 14 14 92 bi 6s of '13 assent(large) "33)5 J 2444 3 Dee’3l1j---- Zlg 13% 
Bolivia (Republic of) ext! Se _1947|M N 83g =9lg} Ble 9 9 Gite 55 § .. CURB sce ccccceneccccecees ~~ aie | ae | LR lig 13% 
External seoured 7s (fiai).1958/J J 612 97s] 6 712 7 & 38 Milan (City, Italy) extl6%461952/A O] 6912 Sale | 65 6912} 156]} 87 Gi 
External s f 78 (fiat) ._---- 1969|M 5 61g Sale 5lzg 7's} 25 5lg B8% (State) Braz 
' Bordeaux (City of) 15-yr 68.1934;M N) 100 Sale | 99!2 100% 45) 95 106, External 6 f 6 448--------- Mi 8) 1312 Sale | 1312 15 9 12 65 
: Brasil (0 8 of) externa! 8s..1941;)53 D} 21 Sale} 18 21 47|| 19 92 Extl sec 6 45 series A.---- 1959)M S| 1312 1514] 12 141s 6} 11 65 
H External ¢ f 6 }44 of 1936..1957|A 0; 1812 Sale | 16 1812] 24|! 13 701g} Montevideo (City of) 78----1952)§ Dj 2212 29 | 2Ile 21le 5] 1l5ig 92 
i Extl sf 6 348 of 1927_...-- 1957/|A QO} 18 Sale| 15% 18 26 12 70 External @f 6sseries A-..-19591M N} 22 Sale | 20 221g 6 15 Bae, 
7s (Centra) Ry)_...-.---- 1952/3 Di 1312 Sale | 12g 14 47 121g 761, | Netherlands 6s (fiat prices)_-1972|Mi 8] 1031s Sale ae 104 | 152 97 106% 
7 ie (coffee secur) £ (flat)-1952/A O! 65'4 Sale | 65l2 6512 1 61 ¢110 | New So Wales (State) extl 5¢1957|F A} 4712 Sale | 43 4712) 56 28 691g 
Bremen (State of) ext! 7¢...1935|M S| 34!2 3812] 297% 36!2) 31)] 24'g 997% External « f 66..---- Apr 1958/A Oj 4753 Sale | 4212 4753) 55 271g 6812 
Brisbave (City) s f 56.-..-- 1957|M@ 8S} 3612 Sale | 3612 3612 6, 43\F Al 7514 Sale | 70 76 12 66126 LOSig 
Sinking fund gold ©... FP Aj 367% Sale | 34l2 37 25 ¥ Al 77 = Sale } 71's 77 8 65'g 107% 
a er C2 Ee. concccocd 50\5 D) 34!2 59 37 40 13 A Q! 75'le2 Sale | 70's 75l2] 31 62 103 
Budapest (City) extl s f 6s8_ “1962 J Dj 2212 Sale | 16 22121 62 78 be} 1965;3 Di 70 Sale | 64lg 70 41 6234 1037 
Buenos Aires (City)6%s2B1955|J J! 47 Sale| 40% 47 10} 30!s 95 External sf 6e_..Mar 15 1963/m 8} 641, 70 | 6314 6373} 20 102 
External 6 f 6s ser C-2..--1960/A O} 37 85 | 35!2 Dec’31/___.|| 20% 961g Municipal Bank extisf5s-1967|J DB] 60 Sale | 597, 60 5i| 601g 102% 
Externa! a f 6g ser C-3__-.1960'A 0} 35 57 35lg Dec’31j___- 351g QBly Municipal Bank extief 58.1970 5 D} 59 £6533° 75 Nov’3l}---- 76 103 
Buenos Aires (Prov) ext! 6s. 1961 i'M 8} 27 Sale s24 28 35 191, 831, | Nuremburg (City) ext! 6s. .-1953\F Al 2812 Sale 20!g 2812) 54 16 831, 
gg see 1961'F Al 291g Sale 2414 291g) 88 1814 851, | Oriental Devel guar 6s------ 1953'Mi Bl 64!2 Sale 61% 6410} 25] 67 101% 
Bulgaria (Kingdom) ef 7s_.1967,3 J} 30 38 27 Dec’3li_.-- 181g 77 Exti deb 54s. -.-.------ 1958|IM Ni 59 Sale 574 5914) 25 541g 96% 
Stabil'n s f 746 Nov 15--1968, MN; 4112 Sale 36 4ll2] 15 20% 85 | Oslo (City) ages 05 08.--- SEs MN] 65 Sale 61 65 25) 60 104% 
' Sinking fund 6 }4s...----- 1946/F Al 997s 10012 997 997 7| 97 102% 
Oaldas Dept of(Colombia)7 4s°46\|53 J| 2014 Sale 14 20'4} 11 14 76 | | 
Capada( Domin of) 30-yr 48.1960/A ©} 74%; Sale 7212 7434] 811 6414 97 | Panama (Rep) ext! 634s----1953/3 D] 89% Sale | 89% 89%4 3;| 835g 1041g 
LY ER LEE. 1962/4 N; Q1l2 Sale 88 9134] 145] 82% 108%] Extisf Seser A.-_May151963/M NN}; 50 6014 45 45 4|| 49% 93% 
ee 1936|F A! 8733 Sale 86 8778) 139 79's 103% | Pernambuco (State of) extl 72 '47|M 8 7% 1617 Dereti..-« 7 67 
Carlsbad (City) «ef 8s_----- 1964/3 Ji 75 77!2 75 WDec’3ij____|| 74 10013] Peru (Rep of) external 78---1959)M $/ 12's 13% 10 Dec’3lj---- 9%, 61 
Cauca Val (Dept) Colom 7}48'46/A OG} 17 Sale 15 17'3} 10] 1312 77! Nat Loan extl ef 6s Ist ser 1960)J D 712 Sale | 61g Zio} 41 64 40% 
Central Agric Bank (Germany)— i { Nat Loan ext! s f 6a 2d ser_1961|A O 7le Sale 61g 7i2} 19 544 40 
Farm Loan s ft 7s_Sept 15 1950|M $ 45 Sale | 36l2 45 55| 2719 95 | Poland (Rep of) gold 68----- 1940/|A O} 5llo 54%, 50 53 18} 85 78 
Farm Loan sf 6s_July 15 1960|J 43) 3912 Sale | 2812 3912] 74 18 4 Stabilisation loan ef 7s-..1947)A QO! 51 Sale; 48 5lig} 85'| BO0lg 83 
Ferm Loan a f 6s_Oct 15 1960|A QO} 39 Sale | 28!2 39 113 181g 83%, External! sink fund g 86-..1950)3 J) 54 Sale| 48 54 99 Ba 90 
Farm Loan 6eser A Apri61938/A O} 3914 Sale. 27!4 3914) 156 22!g 89% | Porto Alegre (City of) Moe. .1961 J DO) 10% 21 11 12 5 llizg 80 
Chile (Rep)—Ext s f 78...-1942;M N} 1514 Sale | 14% 154) 11 12 100 Exti guar sink fund 7 }4s..1966|3 J 814 15 8 10 4 5 73 
Externa! sinking fund oa A Oj 13% Sale | 12l4 134g] 29 10 86 | Prussia por] State) extl 6}4e '61)M | 3114 Sale | 22'4 32 85 16% 8712 
External s f 6s .-------.-- 961/F A| 125, Sale | 1214 13%) 41 914 86 External # f 6a.....-.---- 1962|A ©} 30 Sale| 21!2 30%] 148/| 16 88 
Ry ref exti s f 6s--.-.---- 1961 3 J} 1212 Sale| 115s 13%} 26 7g 86 | Queensland (State) extlef761941j/A 0} 69% Sale | 6044 70 22)} 651 
Exti sinking fund 6g.._.- 1961/M $$] 121g 13!2° 10! 13%8} 87; 6\3 87 25-year externai 66. ....-- 7iF Al 52 Sale} 5llz 53 5 86% 87% 
Exti sinking fund 66..--- 1962\M S| 13 Sale | 1212 13 8 10 86 Main-Darsube 7s A..196@|M 8} 48 Sale | 35 48 32 35 98% 
Exti cinking fund 68_.--_- 1963|M Ni 13 Sale | 12! 13 15| 10 86 | Rio Grande do Sulextiaf 8¢.1946)A 0} 14 i612) 13 15 2\| 12!8 S88, 
Chile Mtge Bk 6 sa June 30 1957|3 D| 15% Sale | 12% 16 31 9 88 External sinking fund 66..1968/3 D 812 Sale 814 10%4) 41 71, 55% 
8 f 638 of 1926._June 30 1961/3 Dj 291g Sale | 25 30 40 22 90 External ¢ f 7s of 1926....1966)/MN} 11 Sale| 11 12 18 91g 65 
Guat 6tG..ccocce Apr80 1961/A O| 12%, Sale | 12 1312] 38 10 85 External s f 78 munic loan.1967|5 Dj 10 Sale} 10 10 2 Pig 64 
Pen Ga Ae 1962\M N| 14 Sale| 114 1412) 69 71, 85 | Rio de Janciro 25-year 8 f 88-_ 1946 AO} 13 14 | 12 1253} 2|) 12 87% 
Chilean Cong Munic 7s... -- 1960|M $ i 12 7 11 2\| 101g 861g] Externalst6%s..--.-.-- 1953/F Ai 10 Sale} 10 1012} 27 71g 68 
Chinese (Hukuang Ry) 58..1951/3 D 11 7 758 4 7 28 | Rome (City) extl 6}s.----- 1962/A O| 71% Sale | 68 71%] 101|| 6O% Ol 
Christiania (Osio) 30-yr s f 63 '54|M $& 68 7e 167 Decsh... -| 67 103%] Rotterdam (City) ext! 6s_...1964/M N| 84%, 104 | 84% 8434 3 78 106% 
Cologne(City)Germany 648 1950|M 8) 2812 Sale | 22!2 29 2\| 15% 8914 |] Roumania (Monopolies) t0.-188 fF Al 53 Sale | 47 56 84}, 40 838 
Colombia (Republic) 68_...1961|/3 J, 26!2 Sale | 24l2 2812} 81} 19 78 | Saarbruecken (City) 6s--.--- 1953)3 J} _... 66 | 66 Nov’3lj.--.- 58 &Y 
External 2 f 68 of 1928...1961|A ©} 2612 Sale | 252 2712) 83] 19 78 | Sao Paulo (City) ef8s..Mar1952;MN| 20 30 | 19 19 1 91g 98 
Ceiombia Mtge Bank 6 %eo0f 1947|A GO| 22 23 | 21 22%; 25 13 73 External 6 f 6 $s of 1927..1957|M1 N; 1214 Sale | 10!2 124 2 10 6478 
Sinking fund 7s of 1926-.1946)M N/ 2312 Sale | 221% 24 33} 17 83 | San Paulo (State) extlef 88.1936|/3 J} 3412 Sale | 33 3412 2|; 281g 93 
Sinking fund 7@ of 1927_.1947\F A| 23 Sale | 23 25 24||} 17 76 External sec 6 f 84. ..--.-- 60)5 J) 23 Sale js19!2 24 17 12% 84% 
Copenhagen (City) 6s_.---- 1962/5 Di 63 647%) 62 65 9 | 50% 101 External e f 7¢ Water L’n.1956|M $| 1353 16%4/ 135 15 9'| 10 76% 
DEIN occnesecncee 1953|M Ni .... 62 | 51 Dee'31|____|} 51 992g] External sf68_.....-.--- 1968|\J 3} 1414 Sale| 8% 1414) 22 714 58% 
Cordoba (Oxy) extis f 7e.-1957|F A) 30 Sale | 214 30 16 75 Secured s f 7¢_.-.------- 1940/A O| 51%, Sale | 46 54 | 136]| 411g 88 
External ef 79_..Nov 16 1937|M N} 21!2 34 | 33!2 Dec’31 Bias 30 92 | Santa Fe (Prov Arg Rep) 78.1942|M $ 31%, Sale | 31% 32 2 25 90 
Cordoba (Prov) Argentina 78 '42)J 3} 31's 40 | 30% 35 7\| 30 881, | Baxon Pub Wks (Germany) 76°45/F Aj} 30 Sale | 22! 30 65 181g 93% 
Costa Rica (Repub) exti 78.1951;M MN) 41 Sale | 367% 41 52\| 343g 70% Gen ref guar 6 }46...-..--- 1951|M Ni 27 Sale| 19 27 66 121g 86% 
Cuba (Republic) 5s of 1904.1944/M 8) 78!2 Sale | 78% 79 14\| 7612 98 | Gaxon State Mtge Inst 7s...1945|J DB) 2612 3712] 30 Dec'31)-.-.|| 24% 98 
External 5e of 1914 ser A.1949/P A) 71 88 | 88 88 12 79 100 Sinking fund g 6448._Dec 1946)J DO) 254 35 | 21'2 21l2 20 «cB. 
External toan 4s ser C_.1949/F Aj 55 60 52 55 5| 53 87% | Seine, Dept of (France) ext 76 *42)\0 Ji -... --.-]104%3 Dec’31/_.-.]] 108 108 
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Public wks 5s June 80 1945'3 D' 37% Sale 3712 387%, 148 34 81 External sec 7s ser B__..1962'M N! 4212 Sale | 35% 4212 51 281g B4ls 
¢ Cash sale. ¢ On the basis of $5 to £ sterling; # Deferred delivery 
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Stamped .--.. ~cJuiy 199% [rw NI 8412 Sale| 79% 8412) 8 SS Ss Registered.......-.--- 1933” Ni 6312 80 | 62. D 721g) 10/} 70 1101 
neers ---- === --- a eS oes a aa, oar sscured 6 6340...1938 MN! 65 89 | 60 a 2 102% 
Conv pet A pempaees CD i de el a ee oan aoe ae een May 2037 ond eat ar: | ona 3 ou ee 
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et ¢ 9 Dec 3! 73 Sal 
aceame merece take 8" | Eb | Be LS a a J 3) HSM) 9 ork SH gt 
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naan, “Ista ds A-1900)3 2. Sis re | oti 83% tostgh.c Registered, "Aug 2 1936/4 3 73 bi] 89 Deesi|2-cl ‘80 100 
D_...2000 , ale | 50 57 2] Cin Leb & Nor ist con a Pe ane ----}| 89 991 
Cony 4%@ ond M6) 62 70 10!| 50 867, or 1st con gu 48-1942 - ----| 981g Apr’31 2 
2 ----------- 1960 , 59 3 a) Cin Union Term MAN] 74 "31}----|] 98lg 981 
Bangor & Aroostook 1st ta“ 1043]5 Al 53, Sale| 4212 G3 | 25), 50 0st] lst m Ss series 1st 4340..2020]) 3] 8it2 90 o4ie July'ai|----]} 8 «28% 
Bettie Crk do, --a---e--2.108115 ool” 73 | on 81 all 80 ©99 | Clearfield & Mab ie ae Ht 971g Sale | 963 Dec’31|--_-|| 87 106 
Beech Gre & Stur let gu 38. 1980 jo 61 73 60 60 | 20 105 | Cleve Cin Ch & St = --1943/3 J] --- oi. 9733} 49]) 955g 98 
Crest Ist gu ¢ é0...-1936/5 a7 2 Feb’31 94 General Se seri gen 48_1993/5 D| 67 74 oe Apr’3l}_.._}] 9814 981, 
gone" ork o 5e-..-~------- a 10012 Sept’31| -___ ie nh Ref & impt 68 ser C__---- 1993/9 DP} .... 99 | 97 7 70 (97 
Suit Se ont cine gg 2 | A ee poe. Tris Chiba: ee eee eee a> Se Pee wor ee----5 an te 
Big Bandy let 4s guar. 8i40- 1943/5 ---- ----| 88 Mar’3i]---_]| 85% 88" Ret & impt 4348 ser B----1077) 4] 69 75 | 65 atl 3 9 2. 
Boston & Maine Ist 56 AC. as teen oS Sieaees = eh, SH o Div ist Ct, Sal nes 2 105 
Petuncteirctems fcc|o, S| it Bae) Bete Beis ies | 7 es tore Devil toa gol 
Ist ¢ 455 ser J J_------- N} 711 - 4) 48) 62 1 Vv 1st coll tr g 48. -.1990 ---- 75 | 65 2a 2 Oly 
coupes --196 4 Sale | 691 3, 034] Spr&C vee MW 70 65 
Boston & N Y Alr Line lst 4e SOI O} O7%2 Sale | 6515 a) Col Diw iat da-c--1oiM $) 1 175 Dee'si|--—- Tl 93% 
u g 48..1938 lig 551 ‘ ee conn | 31----1| 7 
Consol 430.- gen & 62.-1937|M 8 “33°87 | 83 * octal...” 88 os! ZC CG lap comes @..-- ae 94 salina, day Pedi o7m 
je eceerecooecoes 957 + . Dec’ a 4 ev ~cce 
Burl R& Nor it & coli ba-1034|a Oo} 30 Sale | 44 ato oe ee Se 6 © oe soe .-ee dl Ss 76: 138 worl] 2 tom 
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a7 tie-up 15 sees 2D 76% Bale ott 7 28|| 75 ion ay Union Term Ist Byes 19720 Ys “971. 8214 1001, Sept’31 ooo i 105 
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Col tr 4ise- ok--\J | 60% Sale| 59 611 al Su taelOdany bea. oan ies 6 lh pong 
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Dec’31 -..-l|_75_ 114i, 














¢ Cash aale. 


8 Deferred delivery, 
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aoe LR] Seek | deat | £3] Mia yeremtcmawan. | $$] ily | atts | Fel) rele 
Brie & Pitts cu g 348 ser B |, 546, AstiLow == Hoh) No.|\Low  Hegn 
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Houston Belt & Term ist 6e-1937|J 3 a a a - hom 75 103 let & ret 58 ser I... -_--- 1osilr al 5 Sale | 46 55 | 85 oe oe 
Houston E & W Tex let g 52. 1933|M N -nr> 620 Fee Seeeeh----0 eS aae Mo Pac 84 7s ext at 4% July 1938|MN| 35 87 oS wn tae 

guar 58 redeemabie.._1933|MN/ 91. 98 Nov’31|--.-|} 100 102 | Mob & Bir prior lien g 56---1945|J J 7 | Sota Aug3tl----l1 oo” $s 

cnhacrieer cue a Gc fe Saal @ He tata aa Ais w/e Set] Be 
t 2 % fe Se" Pee “9s see "31)---- 

income 6s Feb 1957)A ©} 571g Sale | 53 Si 2. a a ee ioa5|J 3) ---- 75 | 69 Novi3il....] 68 93 

Uilinots Central lst gold 4e..-1951}4 J| 30 85 | 80 - ao a Mobile & Ohio gen goid 43.1088|M 8] “15% 53” RR ei Ble 83 

ist gold 8 }48--.---.---- 961 2 : 70 80470 Dec’31 a 70 85% bp ees Div 1st g 56.1947|F A farts 747g) 9512 Sent aL cas obs 102 

Extended ist gid sia iasi 4 | 55> ----] Soe June’Blf-=--l] $84 864] See 5% on a age eS a 80% 

Beka tnwt you aa---190H6 | “dale G6 sos July sil----||_ 84 S| ona Mat het gi‘god da-_tovi|m 8| ---. 724] 754 tax! ll 78 Som 

trust gold 407221982 A Ol “atic a” Mar’30,----], -375 “g-- | Mont C = we Saatae = 
tee refunding Ae o.-----1958/§M) $0 sate | $2 "Gim]"a5|| 38° 98 | ear ant ele Ba2222222221084]3 3] “B0" sate |'g0" “°b0 | “i! loz 108 

Purchased lines Bs! 2 5 1 r orris & Essex Ist gu 34s--2000)J Di 7 

CGemaemal ent octh ta. ieee il ce on] Ss est ---- 8841 Constr M -- 0 Sale| 69 71 | 11/} 65 

Refunding 68... .-_- “ae 48 80 | 454 48 | 7} 33 90% 5e ser A---.--- 1955|MN] -... 94 100% Dec’31'....|] 895% 108% 

Peet eavae rs ois. 2] tt Bi pe ect acs ab dm os el ee 

year4%g._.._._ Aug 1 1966)F A 

Cairo Bridge gold 4s. _..-1956|J D DS Sale % a 41 | 132 26 100 ae b. -) ~tesbeee F Al 56l2 A 5412 Dec’31)---- 541g 95% 

Litchfield Div Ist goid 38_1951)3 J} 311, ____| 70 pt'sij----|| 79 93 | Nat Ry of Mex ona ----- 1937|F Aj ---- 8] 99 © Oct’31|-.--|] 99 104% 

Louisy Div & Term g 3% 1953|J J 54 "757 Sept’31)--_. 70 73131 July = :1914 D ¥e--1957|3 3) ---- ----| 18 July’28/----}) -... -.-. 

Omaha Div lst gold 3e...-195i1/€ Al 47 741 7 Sept’31]--.-|]| 70 85% Ft, ne chen Jk tee ee 10 SU Pet nat tbe 

8t Louis Div & Term g 3s- 1951} 3] 49 out Seu @aerad 65 78 | Guar 4s Apr’ Vpn lage ree 4 3 2| 9] “i 4% 

Gold 348. ----.------1961|3 4 ae Aes. ote onermncte..| a % tienes eee || 
aprineti z Pan cata Seiad 

‘Wennten Lines tet Ak 4a" 1981 4 i 35% 79 1 85 Sept’31 “7""]] 89% 85 Nat phe med lien 48 Oct’26)J J orem ae 35lg July’28}-.--}} ... 3 ns 

Sane ee PA 75 | 60 Dee’31 eabaie 60 93 lab ont + ‘a war rct No. 4 onj---- 13%, 28%) 2le Nov’31}---- 1% 7 
M jose Son vet So caries A.-38 + ooh re ae kaa ie cee, i0 ie “te Dee'sil_2._|| “Tite “at 
s series A_..1963/J BD PA Ee 2 Dec’3l)...-|| 1% aM 

ist & ref 4348 series C___.1963/) D rr yy e 4310} 14|| 31 102% Now Hngiand RE coos 83--1040|0" J = = 66 Dec’31}...-|} 66 87 
Ind Bloom & West Ist ext 4s_1940|A O} 75 94 39 | 18)) 24 96 | Consol cone Gs..208er 2 1,[100  Sept'31)----]] 90% 103%, 
iadiooin a Went imexida-to01A 0} 75 O4 | 60, pecay]_'|| 35, Sit] G90 RUM Ac Seaa--—-tbasle Al cool 92 Nowa0l--—of 20 
Ind & Louisville lst gu 48_..1956|3 J 69 9114 Sept’31)--_- 91% O71, 7 Okt ino ----1986|/F A "35° 66 92 Nov’30)----]} ---- ---= 
Ind Union ae See 4.2 a = Pach. je oe 1058 New Orleans Term et a. 1983(3 3 39 65 ~— oe 50 $5: 

series B____- Pe J “Fe ga --[103%g Oct'31 2-7] 19286 104i, | NO Texas & Mex n-c Ine 68-1935}4 © 35 Sale| 35 $35 |----|| 26 10088 
La eit oe Ist 56 series C_..------- 1954|A O| 36 Oe lcde Dersil---l| 38° oan 
AO} Loa isis] 15° 1695] al] 12 85 | 18 Shee wertes Dozsa-a-cleoole a] 22, 42 | 0 se | il] a8 Fae 
3 3] 40. Sale| 361 40 | 231] 85  80tg| », 8 5340 serkes A-------- 1954|A O| 3912 Sale| 3012 3912] 52]] 20% 
mN{| O2i2 Sale | 311 1 251 NEC Bigewen cuar 4i4a.21045/9 3] 75 97121100 Oct’si ome ee 
lim N{ O22 Sale| 31's | 62'e| 231) 23% fay, | N ¥ B & MB ist cong 5s_-- 9413 Devil] 8a toe 
Pals Sele Es = 83\ con g 58...1935)A | ---- 2| 94 31l.-] 94 101% 
3D °3 i oll. i ie ™ i. N ¥ Con ent RR conv deb 6s-..1935|M N| 91 Sale| 83 91 | 56]] 70 107% 
let & ref g 4s-..-....-.. idsilm | 2% 312) 22 Dec'31)---- Zig 15 Cones & 58 Sapconne 1998|F Al 674 73 | 62i2 68 | 53]) 60 O97 
2 SH Be Besaiicc | PS | Mgkimpetpfania daoisa ©) aus] ose lo Sa 
James Frank & Clear Ist 48_.1959|5 D ' Ret & impt 5s series C...-2013|A O _ 4 . 100% 
Kal A & GR let gu g 68.--1938') 4 one OL ee ae ie ee a eee siceioerls 9] 72 Bale so, 73ie| 6i|| 60 ‘Btt 
EOFtsaMuyretgia--1090/4 0) 53 65 | 50 00'| 7 $3, 9242] Debenture goid da__-----1984|M N] 88% gate | B45 “90 | 301 78 10m 
st gold 36...1950,A O 1 30-year ture ~194% 

Ret & al 1960/3 J O4” Sale’ seit oanl as om Re Take Shore eoll gold 8443_1998|F A 87 gale'| 66 a | 3 5 85" 
Kentucky Central gold 4a..1987|3 3| “go | 82% Novai|-- || 82% gaat Mlcb Cons cai gold 8348-1908) Als--- 33% 68 ‘Deesil---cl] 68 -” 
Reusueky & ind Term 4%s-1961(9 3] ---- 65 | 84° aursil---| 84 98 In yee eT iste eel Al cis. 72 Sale Marsil----|| 80, 4. 

DEL. .cocnthecsens ats ae” oe | oo eee ae NN ¥ Clo Be Liat da. --1987)A o| 78 80 ’ “ 

ES ERS 1961)3 J| ___ 89° pees ----|| 88's 96 Registered - “1937|A 0 9314 Mar’30 75% 10013 
> Pn ----|| ---- ----] 6% gold EN AR 271g Sale "65 - 
Lake Erle & West let g 60..1937/4 3] 68's 75 | 65 | 68 | 5|| 60% 108 Bettnding 6 yaseros A--1074)A oO} 378 Sais | oars arte] ill 1838 lor 
, — Mich do'e Biae- 97 Bs “Fit, Tan) Fig gil 5 10 wre N Y Connect Ist Sa a3g0 A L10BsIF A = "at Bt go | ia BSte 108% 
POA EAA SOE 6 ‘ ’ 22) lst guar 58 = ean 1 y 
Len Val Harbor Term gu be-1964)F > sla weal a um NY & Erle tet ext goid 4a__1047/M N 77g | BL Dee'Si|----|| 81 ‘9am 
Lehigh Val (Pa) sous g 42.2003" NI $2 Sale| 46 “52 | “all 40 ‘pole ext gold 4 }4s--------- 1933/M S| ---. -..-]100 Sept’3i|----|] 106 100 
Ce mom antienk ae MN ; 1s N Y & Groenw L at , 

General cons 434s.------ Soaalm N} “soig 08 [48 Sa | "gal Seine [NZS Groenw L gua be. ---190emn| 73 | 72 72 | il) 7. ee. 
Gen cons Se... ---.----- MN! 6153 75 | 611 - 1 24|| 4612 101 | N Y Lack & W ref 434s B...1973|M N 9% O 72 1) 72 88 
ply Ist gu g 5e--1941 ¢ Bf a) oe - & os soot NY & 7771932/F Al 99% 100 |100 Devstl 22 Sole Hoo 

st gu g 46...1945|M S| ___ 87 | 95% A tain NY $| 50! 8412 Dec’31|---- 
Lex & East Ist 50-yr Se gu 1965|A O| 60 4 Aug’3l}.... 9% INY Bi a ----| Ste Devall...-] 56% 06 
Little Miam! gen 4: 98 |105 Sept’31]---- 1036 111 alae Te RE a pee 
Dock ue yee re cone ----| Ol!g May’31i.... 9ilg 93g = , 3 70 | 87% July’31)..--/] 87% 90le 
Long Island— so-- ---- 99 | 99 Dee’3i|-.._|] 99 108 x & sth pA “ Dee's adie 3 84 
General gold 48..-..-.--- ae Fe ae 81 
oe wererree r9asis Di 824 95 | 824 | 85 | 8 Sais 98 .2c Sis £17 7 8" 

Unified goid 4s....--.--- oaglee G| Sell 75 | Sete Doral wll sete oom aa oO elm anima na. 

Debenture gold Se_----- aa ol at ae ioe pe eo 5 3] Si Sale| sae 93 av fe ue 

Sevens ye Geb Ga... lsat] 7e" so | Rite Dorel | 6 tes ra o1 eS ee 

Guar ret gold 48.....__- paeles @ sts Ble” Deel ne 6a cceaele Jl as” oa Poo Gael all “fe” taee 

Geek's Ian cce gute Ocr aso 3) ne” teed 2 eel" “iall Sau isey| Dennen = 10001 Oey gel ane saitl asl as ‘oye 
Louisiana & Ark 1st be ser 4.196013, J ae ee Peete ace of 0377 .196713, B| 724 Sale| 68 724 “a1 Som oon 

- 5 , 
eee Cae aa is elas pe. ie oe Harlem R & Pt Ches 1st 461954/M N| 70% 85 | 79 Dec’3l|----/| 78 96 

Unified gold 4s....._.-- 1940/3 J} 84 Bale | 801, ogmt--son Oe le NY O & W ret g 4s June...1902/M $| 46 Sale| 39 46 | 50) 87 60» 

Ist refund 6 4 seriea A 2003 Ao = =. s 81} 10] 97 NY Providence & Bosto Bosto ais Iozla O 7 | O86 Maral 71 36 08 

paiewee 06% tnam ‘ge 

Rincescc eo ali Gy i 8 ie siemeemie—tee fe 8 |B poe] oe & 

Tee A A Bill csdeesscene ry) 

Paducah & Mem Diy 46--1940)F Al “70% 80 \s701, stole "al| 93 98 General old Bao as tolr Al “30% 40 | 30 Dee'sil...-|] “30 ei 

pe 8} 40 601s] 65 Oct’31 erminal Ist gold Se --- - 1943\M N} 51 92 | 98! Sept’3i|--_- 

Mob & Monts lst g 434n..1945|M $| 80% ___ ct’31|_...|| 63 704]N Y W'ches & B Ist ser 14340°46|J 3] 55 Sie Sopestl----) fr° os 

South Ry joint Monon 46-1952 4 ---.| 8712 Dec’31)....|| 871g 101%] Nord Ry ext’! sink fund Selo) 53) Sot 18 ue 

sty nesatt Sal | 2 | Roe Revell] oa QS] Reeiisamecang og adie Ql ae ht ee pat | Me 

1]---- 2 & South lst gold 5s. 1941/M 311__-- 
| Mahon Coal RE let Ge-....1988)7, Jt -. .. 100 Sept’ Nortolk & South 1a oO ee ecie Al 103. Sale 108° 103 |"""i|| 100 208 
Manta Ki (South Lines) 40_1939|M N| “60 6613 pt’3i|_._.|] 101% 10218] New River Ist gold 68....1982|A O| 9512 101%4|100!2 Dec’ 1] 100 108 
Seer eee 1959|M N 50. = Dec’31) ...- 51 77% N & W Ry lst cons g 48.-1906/A o oes oles Dec'31)..--|] 100 102%e 
Manitoba 8 W Goloaisa*n 60 1934/3 D] ---2 100 | 96 Decsil...l| 96 100" Registered .......--- ~"19061A © 1 ee Rh ee 
, MasGB&N W isdn. 104113 31 7-1 B7¥e Aneel = 190 Div’l 1st tien & gen g 48--1944/3 J} 9iiz Sale 7° “bite ot A 
=-< ig! Pooah C & C joint 4e....1941/J DB’ 89 92 | 854  85%4i_ 51 85100 
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FF + 
BONDS - Price Week's Ss Range BONDS Se] Price Week's s.: 
N. ¥. STOCK EXCHANGE. t} Friday Range or 33 for Year | N.Y. STOCK EXCHANGE. 33 Friday hange or | 83|| sor Year 
Week Ended Jan. 8. Za} Jan.8. | Last Baie. a 1931. Week Ended Jan. 8. EBS| Jan.8. | Last Sale. | @Bli © 1931. 
| Bta AskiLow  Hgd\ No\l~tow High ia pm pe 1 ||_-—-= 
North Cent gon & ret 58 A-.1974|M 8) ---- 100!2|107 Nov's0/----] ——__ i all ole ST tem ae 
Gen & ret 4}4s ser A_---- 1974) 8) ---- 10212/104 Sept’31)----|] 101% 104 Certificates of depesit...-.- 112 Sale| i112 liz 9 ; 
Worth Ohio lst guar g 68.-.1945)A O| ---- 65 | 78% Oct’3l|----]| 78% 97 Series B i935\F A lig ...-| lig Dee’31| 1 3 
North Pacific prior lien 46--1997/Q 4, 8llg Sale | 7912 81% 173)) 74 97 Certificates of Geposit...._|_ lig _.--| 28% Oct’3i\-..- 1 13 
Registered ......------. -- Q 3| 712 79%| 72 Dec'3i/-..-l] 72 95 | Seaboard & Roan let Ssextd 1931/7 J} 35 85 | 9012 Aug’31|- Ia 
Gee as sean 1712 #| 66 Galo] Bi, 66 '| 25]] 46% Ooul ea Dodie congue be.---.1030F al -..- ----/102 Oct'30\-..|| ° Os 
Registered. - ---- - - Jan 20. 3 ¥| ---- ----| 50% Dee’31|--..|| 50s 67°] Geb cons guar 60-yr ba-.-1963/A O| 81 ----|100 Nov'31|----! 166° iiit 
Ret & impt 4a series A .-204; ji Ss 63 74 571g Dec’31j..-- 57's 101 80 Pac coll 48 (Cent Pac coli) k’49 JD 6812 Sale 62 6812 ee 100 111% 
Ret & impt 6s series B...2047)) ! 85 Sale| 78 85 | 81) 70i2 11412] ist 4348 (Oregon Lines) A- 1977 Mm 8] 7812 Sale | 73 7812| 39 4 
Ref. & impt 6e series C...2047|3 2! 72l2 75 | 70 WDec’31]----]] 70 10512] 20 year conv 6s 1934/3 D 94 | 91 Dee'31 70 102%— 
Ret & impt 6e series D...2047|J 3 72% Sale| 72% 73 | 10]] 62% 10512] Goid 440.-..---------- isesie a] G3 Gauci ee, 231 an & 
Nor Pac Term Co Ist g 68.-1933)8 J| 101% ~---]10012 Dec’31|----|| 10012 108 Gold 44s with war_.---- 1969/M N| 70 Sale| 61 69 = 
Nor Ry of Calif guar g 66..1938|A © -.-- ----] 9514 Oct’31|----]] 954 103%] Gold 444s__.--.--.----- 1981|\M N| 6912 Sale | 591 6912} 265 
Og & L Cham ist zug 48---1948|J 3) ---- 45 | 60 Nov’3l)-.--) 60 77 Son Fron Term ist 40.221980|A 0] 76 Sale| 76. 79% 11i| 35” a 
Ohio Connecting Ry Ist 4s..1943)M $| 7 _---| 97 May’3l|----]| 97 97 | S80 Pacoft Cal Ist con gu g 58-1937 MN 99 Sale| 99 99 1 é 
Ohio River RR ist g 6e----- 193613 D' 83 90 |103 Sept’31|----|] 1017, 103%2] So Pac Coast let gu g 48.-..1937|J J 96 June’30 95 6106% 
General gold 5s_------.-- 1937|A O| -.-. 94 | 89 Nov’31|_---l| 89 103 180 Pac RR let ref 4s.......1955|3 J| 79% Sale| 77 6 t10 ss 
Oregon RR & Nav comg 4#.1946/3 D! 85 89 81 Dec’3lj-.-..- 79 98 Registered.......----- 33 . 95lo N v31 74 bd 
Ore Ghort Line let cons 6 Se 1946|5 3| ---- 93% 10012 Dec’31|----]} 95 10912 Stamped (Federal tax).1955|3 J| ---- ---- o2t3 May'30|....|| 5% 96% 
Guar. stpd cone 58... ---- 1946/3 3} 9712 100 9444 96% 2 95 100%] Southern Ry list cons g 5 “1994 7 2 "823, Sale | 7 . be “93 na 
Oregon-Wash let & ref 4s--.1961|3 J| 78 Sale| 71% 78 | 22]] 67% 98 “0 . : 671g 111 
8 Mh gy er ein aindb anensto ses iow ae SD SB ---- ---- 104 July’31}----]] 194 108%5 
Pacific Coast Co Ist g 5e.-.1946|5 D| 15 19%] 23 Dec'31|-.--l] 14 53 tee *---as oS ee 66h 
Pac RR of Mo let extg 4s_.1938|F a} 81 90 | 80 Dec’3lj----]] 89 981g] Devel & gen 64s-------- 1956|A O| 5712 Sale | 51 an sal] 34% 113% 
24 extended gold 5s ------ 1938|3 5| 8312 86 | 86 Dee'31|-.--l] 86 108 Mem Div Ist g 56........1996|3 3 = “95 | 93 Nov'3l 40 117% 
Ben ern es EO He iij0.1965)9 3| 95 .-.-| 95 05 | ill 190 io1%| Bt Loute Div iste 4-....1901|9 3] ---- 72%] 83 Sepv'3il----l] 83 ‘98 
Paris-Lyone-Med RR ext 68-1858/F Aj 94 Sale| ot o4 | 136] '89 oom] East Tenn reorg lien ¢ 6a..1938|M 3| -.-. 90 [101 Sept’3i|---.1] S31. age 
Se ie eect 7a ciogslss s| 100 Sale| 98 100%) 991| ger lorie] Mob & Oblo coll tr 4. --1038|M S| 36 30%) 3512 35!2|2| $5" poig 
Parie-Orieans RR ext 6348--1968|M 8| 94 Sale| 92% 94 | 45]/ 89% 105 | Spokane Internat ist¢ 58---1955|J 3} 23 gale] 1015 231 Si som oe 
Fig rah Legh De Ae gr b 40 oot 7 persi 3]| 51 97 | Staten Island Ry ist 444s---1943|J D] ---- ----| 87 * oct'30!_...|| 7% © 
Pennsyivania RR cous « 49. 1943|M 92° Bale | 90 92 | 4 73 1021,| Sunbury & Lewiston Ist 49-.1986|3 3| ---- 95%] 97% Nov'31|----|] “97, 
Consol gold 4s8......---- S|MN jale 712 891g! 23 i 9 9 
Consol 6014 $8, sas Tietsl NW] 89. O4%| 85° Dec'ail-. || es 1Ot'*| Term aamnot bet ine dige-iosa[e O| So! 98 [101% oct'st!..--|! doug 108 
Consold sink fund 4348_.1960|F A| 92% Sale | 92% 93% 43]// 99 107%] Let consgold Se “1944|F Al 84. 99 |100° Nov'31....|| 29? 203 
General 4348 series A..-.1965|3 D| 822 Sale| 7912 8212) 50] 65% 105 | Genrefund stg 4s_-.----- i96aid 3] 724 81 | 73 79 | ai] 92 108s 
General 5e series B .---.-- 1968/3 D| 91 Sale| 884 91 | 411 77ig 111%] Texarkana & FtS 1st 5}4eA1950/F Aj) 70 Sale| 6312 70 | 13 ate Soe 
16-year secured 6348.----1986]F 4| 100 Sale | 9712 100 | 253] 94's 110% | Tex & N O Con gold be--..-19431) 3 97 [10012 Nov’31 on ae 
St SE RTS ge 4 Fe sale ‘ ‘ _ o=ee 8 
aoryear wooured Goid Ga---idea}M4 W| “Bais Scio | 80 * "“s4s\ “26l| "90 toga] ' Za ine cthateieepeayDecsoo0|Mar| -.-. -..| 95" Marzo...) °° 323 
Deb g 4348 ------------- oja ol 70 Sale| 65g 70 ' 83}! 65  99ig| Gen & ref 56 ceries B 1977|A O' 61 68 | 65 a na x = 
Generai 4348 ser D----- - 1981|A. © 7414 79%| 70° 74% «401 62 «98 | Gen Aref SeeeriesC..---19791A O Gite 68 | Gig 65 13 = 
Pa Co gu 348 coll t A reg_-1937/M $, ---- ----| 87 Nov'3l----| g8 94 | Gen & ref 5s series D_---- 1980|3 B| 6215 67 | 6212 63 , i2il $8 4oe 
Guar 8346 coll trust ser B-1941|/F A| ---- ----| 88 Sept’31----|, gg 94%] Tex Pac-Mo Pac Ter 5346--.1064/M $ * 85 | 85 Dee's! = a 
Guar 3 340 trust cttsC...-1942|3 B| ---- 87 | 87 Sept’31----|| g7 97%] Tol & Ohio Cent ist gu Se_-1035|J 3] ---- 97 | 92% 92%) 1 = 
Guar 8540 trust ctts D..221944|3 ©] 22. 862 6812 Dec’31'----1| Sarg gar] Western Div lst g Se-----1935|A O| ---. 102 |1007% Sept'si > 2 
Guar 4s ser E trust etfs_.-1952\MN| 75 93 | 75l2 Dee’ a1) ----|| 751g 97%) Gengold Se .. ---.----- 1935/3 DI .... 92 | 95- Sent'31l.. || 100 100% 
Secured gold 4548-- - --- -- 1963|M W) 76° Bale | 70 | 47]| 60 * 102g] Tol St L & W 50-yr g 4e----1950/A O| ---_ 75 | 74 ov'sil.-..| fa ‘os 
Peoria & Eastern ist cons 46 1940/A ©] 3153 40 | 35 Dee’ "31 _-.-|| 33 88 | Tol WV & Ogu 4%eserB..1933|) 3] -__- - —- TL 
Income 4e_.......-April 1990] Apr] 2% 6%! 7% Dec’31'----]} 3 13 Ist guar 48 series C..--..1942/M $| 79 _..-] 961g Apr'31|----I] “Oaiq Oéie 
Peoria & Pekin Un 1et648.-1974/F Al ---- 92 | 8114 Nov’31|----|| 81% 10312 Trott aen & Butt 1ete ae 104615 D| 50 -2.-| 88° Dec'3il---|| ge® 97° 
Pere Marquette let ser A 68.1956/3 3} 50 58 | 457% 51 9]! 34% 1051, | Ulster & Del lst conag 58...1928|/3 Dj} 71 ___-| 9053 Jan’31 wn 
Ast 40 series B----------- 1956|J 3| 41% 87 | 35 Dec'31)--.-|| 30 95%] Sptd as to payt Dec 1930 int 71 717. 70 | 2) 3o% 
Ist ¢ 4348 series C_-_-_-- gol 2} 46 Sale| 4212 46 | 15]] 31 10119] 1st con 5s ctfs of deposit....--|--- | 71 so! 
Phila Balt & Wash letg 4s8..1043|M WN 89% 91% 90% 91 17 891g 100% Ctts of dep stpd Dec "30 int. wel 71 76 co. 7JOle wer - case 
Gente «48 +, eae os ‘ “55° wie .H er oo 108 10912] Ist refunding g 4s.-.----- 1962|A ©} 33 49 | 36 Nov’3il__-- Po = 
Philippine Ry ist 30-yr 81 4s 37|3 3] 21% Sale | 19% rs 2. ae ee ioa7)3 | Pesteeee + SOF hee Bo | 
Pine Creek reg Ist 68. ---- - 313 O| --.- 100 |102% July'31,--.-l| 192% 100% | Istiten & ref 4a.._-.-Juned008|M @] 76° Sale| 74‘ 78 | 33 
POO net Lae ie An...i9tla ©] 90. 96 | 96 Dev'si!--..1| ‘96° oa" | Gold ae. ---.-.- 1967|J 3] 76% 80%| 73 Dec'31 . a 
Beries B 4340 guar-.----- aa O| 90% 95 | 87 Dec'31----]] 87 103 | let lien & ref 6e....Jume2008|M | 94 * 10614] 9312 Dee'31|----] 93 118" 
Series C 434s guar--.--.- 1942|MN/ 91 ---.| 97 Dec'3l----1) 95 102 40-year gold 48_----. 1968/3 D] 7212 75 — 718 “73 | 16 = 
Series D 4s guar. ...----- 5IMN| 80 07 | 98 Sept'31---|| 96% 98%|0 NJ RR & Cangen 4a....19441M F] 90 93 | 93. 93 wes 
Series E 3348 guar gold- “Hoar al 71 ....1 95 June'30 ---- hes Utah & Nor Ist ext 49.-----1938,J 43] 80 100 July’31 a 
cme t © eae one J 6} 75 ....| 98 Sept'31 ----|| “97% 99 | Vandalia cons g 48 series A--1955|F 4) 70 ____| 95% June’ 31]... i 
Series G 4s guar. -------- MW} 81 --.-| 895s Dec’31!----|| 891g 101144] Conse f 49 series B -"1957IM N] 70 ___- 931 Sept’31|___. 95% 96 
Bertes H cons guar 48 96@\F Al 73 —---| 9712 Sept’31|_-_- 971g 981, | Vera Crus & P assent 4%s_.193 a ~~ =" 2 Nov’ — 93's 98 
Series I cons guar 45402221968 F Aj 80 99 {10012 Oct'31\----]] 1001, 105 Virginia Midland gen 58 ““1936(M NI 85 4 95 on: 4 Dee’ tage lig dy 
Series J cons guar 4348.--1964M N| 80 9812] 99 Sept’31|--__|] 99 10512] Va & Southw’n Let gu S8----2003|3 3} 30 86 Nov'3ll_...I] 88 ios 
General M Geseries A...1970|3 D] 90 Sale| 90 90 | i6|| 85 itos| 1st cone 60-year be..-----1958|A ©| 304 49 | 52 Dec'sil---- 85 10012 
os oe B--1975/A O| 90 Sale| 90 921s] 7/85 11019) Virginia Ry 1st be series Azuise2i™@ S185‘ Sale| 81 85 | 30 vim loa, 
Gen 4 Ka series C_...-.--.- 8 Sale 1 7 ¢ 
Pitts Mok & ¥ Int gu 63---1092/3 3 100° 108 {102% July’3i}_-- bo% soot let M 448 series B_----- 1962)M@ N} 70 Sale | 70 75 | 111| 6912 102 
NaF 68... -e-cccnccce- Tt drew smote MOV ahleecan tee N 
pits Sine iia Bac---Abaala Of 22> 222-]'99 “Sova “o '8 Iotm| “Botemiae oe eoeesnoctwaule, 9] 3242 | 33° eesti Ing 
stcosece einen) “sasha 4 Aug’28}--.- oc aneccnencnonk 1° ae 2 ig 
Pitts Va & Char let 4a....1943|M ®| 65. _---| 9858 June'31|---.|| “aly Gem) Deb Ceeeriee B te riavored 1930 o 5 oe 08 May20]_..°|| 8% 102% 
Pitts & W Va let 434s ser A.1958/J BD] 43 50 | 45 46 3]} 38 Q5lsg ceptien bb -ouaee eapen en "308619 31... 75. ’ J . k-- es | tl rod 
1st M 4 }4eserles B._-._-- 1958)A ©} 44 55 | 44 Dec’31|--.-|| 38 954] Det & Chicext Ist 6e-....1941|) 3} 62 85 SS et a 
Ist M 4 4s series O_.....- 1960/4 QO] 4612 Sale | 45 4612' 18 4212 95% Des Moines Div ist 745_.1939|\3 J| 46 Sal 46 = a 60 10215 
Pitts Y & Ash ist 4s ser A--1948|J 1] 76 -..-] 9514 Sept’31|---_|] 92% 97 Omaha Div lst ¢ 3346....1041/A ©} 17 iS ad Te 
yl pte A ee 1962/F 4} 86 ----| 9912 Oct'31)----l/ 9912 105%] | Tol & Chie Div g 4s S----ipailee e] 21 _-..| o2t2 aug’ail----|| 28 88, 
Providence Secur deb 46-...1957|MN| 65 ____] 71% July'31|----|] 681g 75 Wot & OF Ot ome eee lerela o] in sale] on oil” 27]| Sis 961g 
ence Term Ist 48..--19561M &] .... ~---| 831 Sept’3i|----|| 88! 91 | Ret & gen be vores D----1080/A (| 11 Sale| 9° 11 15 $s fe 
Reading Co Jersey Cen coll 4s'51|A 0] 79 Sale] 79 79 | 6]| 741 Warren 1st ref ug 3340.---20001F B) ---- | 7S us| 2 
Gan kretasecerion 100713 3] 7oie 70,176 77 | Sil G8” 168 | Weer eee loeca Dita wapsci® a] 81. 87'| 82° > 82 | al] gf 38% 
ocies & tna tains Hh 81 4 76 il} 71 1038 ist 40-year guar ye ORE 1945/F Aj 8312 90 80 Dee's! , = = 
--- ----|103 Oct’30]_---]] _... ___. ] western Maryland Ist 4s__- 4 “"T8 7 9712 
Biota Meo cg ta-ce--teugr ny n> 00 aoe aoe oy oD remeyoela ioe | So Sa! ase) a Be 
m Term Ry let gu 6a.-1052|5 J}... -... 96 Dec'3i|_...| 04 06° weet NY & ba let g be....1037 3 ae SS nt Le 
Sistiaais ane leben e.10000 G1 <2. 6G G6 Georsil:...| G8 tee ge ee e---- a O 90 92 85 Dec'3l|----l] 85 1045: 
Rio Grande Sou Ist gold 48.-1949|J 3] _--- 6 | 2% June'31|_---|1 2 2% | western Pact sao ancccnon-lOOSle 71 87 | 9ilg 9112} i} 80 ole 
Guar 4s (Jan 1922 coupon) ‘40/J J) _... ___- 71s Apr’28|__._| bahay ac lst 58 ser A....1946 t 40 Sale 28 40 40) 30 97 
Rio Grande West Ist goid aa-108013 5] “GSig 747] Gore Moonl 10 | “Stig OT | eee re ast Ao Suar-----288115 3] Sox Sale| Oo% 69% 1] She oe 
Sedint cat wunlée6teenth OL 40° Gow aa!) ae] 8) ae” cael ne uci a tee i Gr las Deal. oS 
Bt Ark & Louta lst 4348.-.1034/M &| 55 Sale, 46% 55 | 15| 82 1014] Refunding be see 4--es 6 Saito, ee 2 
8 t-Canada Ist gu g 4s_.--1949/5 3] 27 39 | 41 Nov’3i|_-__| 41 (75 pe hy meme . Qsi2 Aug’3l\----l] 981g 102% 
utiand ist con 448... 19413 J} 4112 65 | 4612 Dec'S1|----| 461 02 | Wik & Hast tet gu g ba....1942|3 D] 25 Sale 2018 pe le 17. 
none ; 4 5 
@t Jos & Grand Is) let 48_...1947 34 61 70 70 70 1 75 Wulia&SF ist gold nas 1938 fc . geese 9 13g Oct’31li_... 9133 1025, 
Bt Lawr & Adir let g Se...-1096/2 3] -5-- | 95 Apr’3i)...-\] 95 101 Wis Cent 60-yr Tet gen 427 1940/3 3] 31 Sale| 251 31 | “3il] $31 Sz 
es i racer - 89% Dec'31|----|| 89% 103 | _ Sup & Dul div & term ist 4e°36/M N) 24 Sale | 24 24 5] o3° oo” 
Riv & G Div ist g 46. _.- - 1933|M Ni 7012 Sale | 65 7019} 69| 57 1004) Cee eee remem AE wnm- onneg SG NOOSE Te Oe 
Bt L-San Fran pr lien 48.A--1960|J, 3) 2012 Sale | 234 2912) 305] 23 80% INDUSTRIALS. 
Con 48 series A..... 8 5 © 205g Sale | 15 21 921 144 86 Abitibi Pow & Pap ist 5a...1953)5 P| 30 Sale| 28l2 301 69 
ees - oateceowors.. alg ---- ----| 4212 Aug’3l/.... | 4219 69%] Abraham & Straus deb 5468-10943 . 231g 78 
ee ore Se B--..-- 9 4} 34% Sale | 29144 34%) 66] 25 102 | With warrante 7 [a ©] 81 Sale| 7 
Bt L Peor & N W lot guée..196813 3). 73 [105 Aug’sil....'| 102% 108% | Adame Reman noti re éa__ioes™ | 75 Gale 75% 81 | 16] 75 101 
a p lst g 4e bond ctfs_1989|M | 541 69 | 55 Dec'3i|....|]| 50's 877%) adriatic Elec Co extl ie. --19 : A Ol 65 80. 6 ioe | 
g 4s inc bond ctts Nov 1989|J 4] 36° 80 | 30 Dec'3i|....\] 25 78%| Ajax Rubber lst \6-yref @s.i9se\). O| 2 14 . 68%) 2) 73 100% 
Ist J nef RES 2j4 D] 48% Sale | 42 49 ||| 30's 100%3| Alaska Gold M deb Os A---.1925/ &| 10 3 2 3 =: 
gt Paul 2 aKC Sh L tet ¢i4e. 1941 eA 50 ine & 2] 15° 9719] Conv deb 6s series Be. ---1eaiM &] 10's cn BS io | ‘el | &§ 10 
@| 27's 30 | 2] 15 9742] Conv deb 6s series B-—--- ace 
Bt P & Duluth ist cong s--1008|9 D| 62 “85° | oats Oct'sil.--l| 80 9B] Allesny Corp col ute toisle A| 35‘ Sale| 2e* 36 | 28] $6° 2 
St Paul E Gr Trk let 4340..1947|3 2] _... ____| 971g Aug’30]- rrp 4 tr Ge....1944/F A} 35 Sale| 28 35 | 28) 25 8712 
@t Paul Minn & Man con 4s- 1933/3 3] ---- 9912 93 Dec'31|....|] 93 1 too eugeorbea ieee 26 Sale| 21 26 18 85l2 
Int coved! ¢ 68---------- 1033/3 3] “O7ie 101%. 99% 993% ER eee eee 15 22 | 137|] li 85 
6s redu to gold 448_--1933/3 J] 95t2 Sale 128 96 6|| #84 10212] Alpine-Montan Stee! cs “1am 8 40% oO Hr $0 “ 3 
By 24 od as... ioa7|3 D| "75" 7777 4 Ase?) an w 1 Aaies Dose ees sony Cops. - 1aaeTe Al 20 Sale| 20 20 i 15 re 
Pacific ext guar 4s (sterling) ‘40/0 43] 73 5 180 Dec'3il-  ¢@6 lame rin eb ef 68_.1933/A OC} 86% 91 8634 87 10|| 871, 102 
Bt Paul Un Dep let & ref 6e-1972/3 3] 96 99 | 95 Dec'3il----l] 91 112 | am & Foreign Pow deb Ba. 2930/M ie Ue 1s Ss 
Noe et eee en seeeiag a] Cri? Sale | O72 | 68% 6) 65 96%) Amer Ice of hy Leeann he + 
| my Sy ES oe Een M 8] 8712 103%| 95 Dec'3i]....|] 95 105% | Amer I G Chem conv Si4ancieecime N| 67 Gale | 68 a is = 
b let gold Se . -oon ae 4 ieee age oko imaes 1. ae Am Internat Corp conv 6348 1949/4 3] 691 7012 60 e 7 52 103 
Rap wae ae Steams “s-- ---- ot’3 ij .... 1 m r ‘ 
Beioto V on B lst gu ¢ 4s--1989 MN! “77, 80 | 76, Dec'3i|----|} 78 oon eS au! LS -----taaee QO} 10212 ----\10212 Dec’31 .-.-|| 10212 196 
Gold sestamped 1980/4 moe Sate 18% Dev'Sil..-.f tee Stilo} Am Hot Gao 0 dea (with war) 194a|4 0| “3i, 6 S persis” on 
"decom. 1353} 3] 10 64%) Am Sm & R ist 30-yr 5s A "61 - 
=-----|4 O} 104 20 | 10 Dec'si 10 31 agar eee 4 Sale| 90 93 | 61!) 85% 104 
eet: Amer 
aipcemenrton Soe ously af 1 "hy "4 Bert] 1%, 3 | morgue Rettereets inal | Mate Guess 308, | eal 
cesaenecanee e ae | 8 
Certificates of Geposit......|--- 3 6 | 27 H ° a. aoe pera ee eoeeee ~- 1946/4 . 10014 Sale | 99% 100% 318| 96% 108% 
lst & cons 68 series A__..1945|M 8 4 Bale 3% 4’ 15 24 19 20-year 8 5s... 1960 MW 98's Sale 97% 99 | 521 941401007 
ASRS ree cise] ESR" |B macht 22] St AL Sembee ectame 2] 1908 Sle ps HMB sk) ba 
: 2 15! '31|__..| 10 61 | 85-year deb 5s_.._._-__- s 
2 Dec 31 =i 85-year deb Ss....._____ 1965'F Al 98 Sale | 96% 9812, 742\| 94 c110lg 























¢ Cash sale. ¢ Due May. & Due August. # Deferred delivery. 
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Prece Week's BONDS : Price Week's Range 
Range or for Year N. Y. STOCK EXCHANGE. : Friday Range or Sor Year 
q Lest Baie 1931. Jan. 8. a) Jan. 8. Last Bale. 1931. 
sls "as" al to ste |'ae "en “alee 
°o Bale 2 96 961g 106 | Federal Light & Tr ist Se... 
891g. 85 88 68 1 1st lien s f Se = --1942 651g 86 | 65 Dee'si} --- 65. 97 
ST aidamaal Pt Bale ; 68 80 631g 1061¢] 1st lien 6e stamped _____._1942 601g 83% 83!2 Dec’31 82% 10312 
ie J 2514) 25 26 10 77 30-year deb 6s series B...1054)J DBD) 63% 70 63 Dec'31 63 100 
N 14 | 81g Dee’ 71g 87 | Federated Metals a f 7s.... Di 79 89 | 79 80 74% 95% 
we J 10 | 10 Sept’31 10 26 | Flatdebs fg 7s....--....-1 5} 76% 79 | 7712 79 Y1ig 92% 
Certificates of deposit... -- J 4 1 1 1 16%g] Fisk Rubber ist sf 8s...... 1941 21 23 | 22 23 4319 
Ark & Mem Bridge & Ter 58.1964 92 | 85 Dec’3l ¢85 101%] Framerican Ind Dev 20-yr 7 Ks" J} 90tg Sale | 90%, —- 9012 109 
Armour & Co (Ill) 188 4348.-1939|3 Dj 7012 Sale| 687s 7312 64 92 | Francisco Ly BA ef 734s_.1042) Ni 16 30,15 Dec’3i 15 = 691g 
Armour & Coof Del 634s...1943}3 Jj 64 Sale| 6112 65% 53 =: 801g. | Gannett Co deb 6s....-_---_- 1943|/F Al 65 77 | 69 71 69 90 
Armstrong Cork conv deb Ss 1940}3 D} 70 Sale| 70 70 71 98 | Gas & El of Berg Coconsg 501949|3 Dj .... -.../103% Sept’31 10314 1081g 
Associated O11 6% gold notes 1935|M $| 99% 100 98 104%] Gelsenkirchen Mining 6s_-.1934 3344 34 3 271g 94% 
Atlanta Gas L ist Se. .....- 1947/3 D| 94 __..| 95 Oct’31/_...|} 95 104 | Geni Amer Investors deb 58.1952|F Aj .... 79 | 76 WDec’31 74 «(01's 
Ati Gulf & W 185 L coll tr Se 1 J 4219' 401g 40lg 39% 68 | Gen Baking deb sf 6}<s-...1940/A 901g Bale | 8912 90 89 90% 
Atiantic Refg deb 5e..-.-.. 1987|J 3] 9012 9112] 89 9012 89 103%, | Gen Cable lst ef 5348 A-...-1947}5 3] 3512 Bale | 3412 40 40 92% 
Baldwin Loco Works ist 5e-.1940/M N/ 101 Sale |101 101 981g 10712} Gen Electric deb g 3348--.---. 1 Al 96 9819] 96 Dec’31 95 9% 
Baragua (Comp Asuc) 7%s.1937|\J 3} 7 15 | 7 7 7 48 | Gen Elec (Germany) 7s Jan 15 ‘45 401g Sale | 39 43 29 104 
Batavian Pete guar deb 4345 1942/3 Jj 75 Sale| 71% $75 725g 96%) Sf deb 6}4e -...........1940}J Dj} 3813 Sale | 34 39 25 «698 
Belding-Hemingway 60....-1936|3 J| 855s Sale | 8512 84 9913] 20-years f deb 6s_......- 1948|/M N| 361g Sale| 28%, 361 21% 92 
Beli Telep of Pa Sa series B..1948|3 J] 10053 Sale |100 10112 100 111%] Gen Mot Accept deb 6e....1937|F Aj 9912 Sale | 97% 100 0713 104% 
ist & ref 6s series C __.... 1960/A O| 101 Bale |10014 102 99% 115 | Geni Petrol Ist sf Se......- 1940}F Aj 100 Sale | 97 100 96 103% 
Beneficial Indus Loan deb 68 1946/M 8} 76 Sale| 75 79 72 ¢9912] Gen Pub Serv deb 5}4s..-.. 1939] 3| 77 Sale| 7612 80 80 97% 
Berlin City Elec Co deb 68 1951|J DB] 40 Sale| 30% 41 251g 881, | Gen Steel Cast 534s with warr'49/J 3] 5812 Sale 60 58 06% 
Deb sink fund 6 }4s---... 1959|/F Aj 38% Sale | 30 39%, 20 86%] Gen Theatres Equip deb 68.1940 3% Sale| 3 2 %% 
Ml anitecninnananeee 1955|A O} 367% Sale | 25%, 367% 18's 807 | Good Hope Steel & I sec 78.1945j|A 0] 40 Sale| 2912 40 23 96% 
Berlin Elec Ei & Undg 6 %{s..1956/A 0] 32  387%/ 24144 32 20 8513] Goodrich (B F) Co 1st 6 }48_- 3} 68 Sale| 60 68 55 102% 
Beth Steel 1st & ref 5e guar A ‘°42/M Nj} 931, 9512} 89 931g 86 10613] Conv deb 6s.........-... 3 Di 43 Sale} 41 44 3376 
30-yr gme impt 6 f 6e...1936)J J} 9512 Sale | 93 9512, 897% 104 | Goodyear Tire & Rub ist 56.1957/M@ Nj 73 Sale | 70 75 64 92% 
Bing & Bing deb 6 s-..__- 1950 ---- 36 1 3A 25 24 8312] Gotham Silk Hosiery deb 68.1936) DB) 72 74 | 72 Dec’31 71 90 
Botany Cons Mills 6 }<s_.._1934 17 Sale | 17 17 15 361g] Gould Coupler Ist af 6s-...1940/F Aj ._... _...| 24 Dec’31 23 868% 
Bowman-Bilt Hotels lst 7s__1934 45 650 |45 Dec’31 45 105 | Gt Cons El Pow (Japan) 78.1944|F Aj 5712 61 | 57 58 501g 101% 
B'way & 7th Ave Ist cons 6_1943|J OD} 212 473| 212 Dec’31'----|| 213 9 Ist & gen 6 f 648_-.----- 1960/3 3} 50 Sale| 4648 50 41 
Certificates of deposit......_. Di... 3 | «2% Dec’31_---|| 2% §& | Guif States Steel deb 5ie..1942/9 Dj] 25 26 | 25 26 26 «(90 
Brooklyn City RR ist 5e_...1941|J 3] _... 28 | 65 Dec’31--..|]| 65 87 
Bkiyn Edison Inc gen 5e A.-1949]3 J] 101% Sale |100 10212 100 108% | Hackensack Water lst 4s..1952/3 3) 81 9012] 8012 Dec’31 95% 
Bkiyn-Manb R T sec Ge.._.1968|J J] 8512 Sale| 801g 8512 349]| 81 10212] Hansa SS Lines 6e with warr_1939|/A ©} 26 Sale | 20 2619} 151g 86% 
Bkiyn Qu Co & Sub con gtd 5e"41)MN! 53 58 | 53 Dec’31;--_- 53 69 | Harpen Mining 6e with stk purch 
ist Se stamped... ___- 1941/3 3} 56% 80 | 5614 Dec’31'__..|} 56 661g] warfor com stock of Amshs'49|/3 J} 32 Sale | 27 33 22 «= Sélg 
Brooklyn R Tr Ist conv g 48 2002|/J J} 85 ____| 9212 June’28_._-|| -..- -.-. | Havana Elec consol g 58.-..1952/F Aj 1714 39 | 25 Nov’31 25 = 531g 
Bkiyn Union El ist g Se --..1960/F A} 70 78 | 70 70 | 68 92%} Deb 5}<s series of 1926_..1951|M $| 4 919 8 Dec'31 8 280% 
Bkiyn Un Gas 1st cons g 56_.1945/¥1 N' 102 Sale |101 10212 100 118 ' Hoe (R) & Co lst 6%seer A.1934)A 0} 25 26 | 25 25 20 68 
1st lien & ref 6s series A_..19471IM N 107 112 1106 Dec’31.--..|| 106 12113 Holland-Amer Line 6s (fias).1047|M N| ____ 2875] 3473 Oct’31]-.-.| 34% 665 
Conv deb g 5}s.------- 1936]/3 J 104 ____]150 Dec’31 150 218 4 Houston Oil sink fund 5}4s-.1940/M' Nj 701, Sale | 62 704) 3] 62 96 
Conv deb Se__...._..... 1950}3 D] 961g 98 | 95 961 93%, 106 | Hudson Coal lets f 5eser A.1962/3 Dj} 4014 Sale | 35 4014] 34|| 3613 68 
Buff & Susq Iron ist s f 6..1932)) Dj) __.. ____| 96 Nov’31 94 96 | Hudson Co Gas latg 5e_..-- 1949|M Ni 991, Sale | 9914 100 2}] 100 108% 
Buff Gen El 4}4s ser B_-.-_-. 1981/F Al 93 Sale| 9212 95 943, 107% | Humble Oil & Refining 5348.1932|J 5] 99% Sale| 9912 100 | 87|| 28%cl0é%, 
Bush Terminal Ist 4s_....- 1962}A O| go ___.] 80 80 79 «98 Deb gold Se.....--..--- 1937}A O} 9912 Sale | 98%  9914' 120}] 96 103% 
Consol Sa_............-- 1955|5 J] 67 Sale | 67 67 65 101%] Mlinois Bell Telephone 56...1956|3 D 10013 Sale [100 101 111)| 9912 107% 
Bush Term Bidgs 5s gu tax-ex60|A O| 86 94 | 87 8714 831g 103%, | Llinois Steel deb 44e_-..--- 1940/A O Bale | 9512 97 , 62]] 93% 1041, 
By-Prod Coke Ist 5348 A...1945)MN| 55 65 | 59 Dec’31 1 Ilseder Steel Corp mtge 6s..1948/F Al 2814 Sale| 2112 28%] 47\| 17%3 82 
CaliGaE Ind N: t Gas & Ol Hel fa 21996 N y ile a . o7 103 
Corp unit & ref 56.1937|mz NW] ©9924 10012] 9914 100 98 106 a ae 95 100 | 97 WDec’31}---- 0248 
Cal Pack cony deb 5e_----_- 1 53] 68 Sale| 6212 70 57 100 | Inland Steel 1st 4}<6_--...- 1978/A O| 75 Sale 76 | 14|| 72% 97% 
Cal Petroleum conv deb sf 5e1939/— aj 62 64 | 57 Dec’31 57 = 987%]. 18st Met 4340 ser B -..-- 1981/F Al 7514 Sale| 7312 7514] 19|| 73 968% 
Conv deb sfg 5s_.-.._- 1938ImM NN} 6514 70 | 64 67 62 101 | nterboro Metrop 4}e-_..-. 1956/A O] 912 12 | 101g Sept’31}---- Oig 101g 
Camaguey Sug ist ef 7s....1942}4 o} 4 15 5 Dec’31 5 45 Certificates of deposit. -.....- AO 1g -...] 912g Jan’31}---- 91g Dlg 
Canada 88 L Ist & gen 66___1941/4 o| 20 30 | 30 Dec’31 27 70% | Interboro Rap Tran Ist 5e..1966)3 Jj 49 Sale | 40 49 | 195|| 37% 77% 
Cent Dist Tel 1st 30-yr 58__.1943/j3 Dp} 1001, Sale {100 1001 100 106% ls dws aanmaeademmmins 3 Ji 49 Bale} 40 49 | 184]] 3713 78 
Cent Foundry Ist sf 6s May 1931|~ Aj 89%, Sale| 89% 90 33%3c100 10-year 68-....-.------- A QO] 32 Sale| 2744 32 | 33]) 23% Ga% 
Cent Hud G & E 5e__Jan 1957|m g| 99 Sale | 99 99 1015 1061, | _ 10-year conv 7% notes ...1932)M $| 6412 Sale | 57 6412) 23|| 56 95 
Cent Ill Elec & Gas ist 58...1951|— a| 71 Sale| 702 73 62 90s Iron neal 951M N| 50 5712] 4912 Dec’31|----|] 49 87 
Central Steel Ist g sf 86..--1941/ NW] ---- 90 | 81 Dec’31 80 118 | {2% Agri Corp lst 20 yr 5a--1982/M N| 9614 --_- Dec’31]----|| 98's 99% 
Certain-teed Prod 5348 A_-.1948im g| 35 Sale] 311, 37 30 60 Stam ----|MN] .... 45 | 37 38 3]| 38 76% 
Cespedes Sugar Co istsf7s'39im $| 3 10 6 6 41g Int Cement conv deb 56....1948IM Nj 63 Sale | 621g 64 21]} 60 100 
Chesp Corp conv 56.May 15 °47im N| 7112 Sale | 64 7119} 591g 101% Internat Hydro El deb 68...1944)A O}] 53 Sale | 47 53 | 129 O34 
Chic City & Conn Rys 5a Jan 1927}4 ©] ---- ----| 27's July’31 271, 45 | Wternat Match sf deb 5e...1947|MN] 5212 Sale | 447% 5212] 246|| 3912 Dlg 
Ch GL & Coke Ist gug 5s 1937|5 3| 99 Sale | 99 10014 99 10612] _ Conv deb Se_.-......... 1941/3 J Bale | 4314 56 | 310)] 3953 100 
Chicago Rys ist 5s stpd rets 15% Inter Mercan Marine sf 68..1941/A 0] 47 Sale | 45 47 | 20) 43 97 
Principal and Aug 1931 int...-/f a| 47 49 | 48 49 391g 74 | Imternat Paper 5eser A & B.1947/3 Jj 53 Sale | 48 53 34j] 44 77 
Childs Co deb 5s. __......- 1943/a O| 437% Sale | 43 437, 48 83 Ref a f 6s series A-_--..-.- 1955iM S| 32 Sale | 29 32 15]] 26 69% 
Chile Copper Co deb 5e....1947)3 Jj| 51!4 Sale | 47 5lly 41 95% Int Telep & Teleg deb g 4340 1952 Ji 47% Sale | 41 47%] 108|| 3414 S4ls 
Cin G & E lst M 48 A______ 196*|A O| 857% Sale | 85 8634 83's 99 Conv deb 4}4s...-....--. 1939/3 Ji 54 Sale| 441g 54 | 247|| 35!2 96 
Clearfield Bit Coal ist 4--.194¢ 15 3| -... 74 177 Dec’30 a, ae ny _ ae REI 1955)F Al 51 Sale | 42 51 | 109|] 35 91% 
Colon Oi! conv deb 6s_._..- 198+1J 3) 32!g 38 321g 35 30 7 | Investors Equity Geb 5a A --1947/3 Di 55 70 | 60 60 ij} 59 75 
Colo F & I Cogensf 58_...1943/—F A| 60 67% Dec’31 55 Deb 68 ser B with warr-..1948/A O} 55 77 | 61 Dec’3i|----/] 80 76 
Col Indus 1st & coll 5s gu__-1934|F a| 62 66 | 62 Dec’31 6lle 9415 Without warrants--... AOl 55 60 | 60 Dec’3i|-...|] 60 75 
Columbia G & E deb 5s May 1952|m7N| 76 Sale| 71% 76 6253 1018 
Debentures 5s..--Apr 15 1952/a ©} 76 Sale | 74 771g 72 1011, | KC Pow & Lt let 434seer B.1957|9 J] 93% Sale | 93% 94%) 22]) 9312 105% 
Debenture Ss...._Jan 15 1961|y J| 77%, Sale| 71% 77% 63- 100 DE. acnied msi 1961} Al 95% Sale | 93%, 95%] 57/] 92 107 
bus Gas Ist gold 5e-..1932]y 3} -.-. 9112] 95 Sept’3i 94 991,) Kansas Gas & Electric 4348.1980/5 Dj 82 Sale | 80 82 | 24] 80 100 
Ry P & L 1st 43481957/3 3] -... 85 | 85 85 ij] 831g 101 | Karstadt (Rudolph) 1st 6s..1043)MN| 25 Sale| 1914 25%] 77/] 13 75% 
Commercial Credit sf 68_...1934/m N| 92 93 | 92 924] 91 103 | Keith (B F) Corp ist 6s__..1946im 4314 Sale | 43 43144) 4|| 35  78lg 
Coll tr s f 5348 notee_____- 1935|)y 3] 85 87 } 85 87 993, | Kendall Co 534s with warr..1948|M $| 49 Sale | 49 50 7; 39 7 
Comm’! Invest Tr deb 5348.1949/— A] 8173 Sale | 80 817% 78 1001,| Keystone Telep Co ist 5s---1935]3 3} 70 7012] 70 Dec’3ij----|} 70 
Computing Tab-Rec s f 68_.1941/3 3] 10574 10612 105%, 10612 105 108 | KingsCounty El L & P 5e_._.1937'A | 10153 10312 10153 1015} 2}| 100% 105% 
Conn Ry & L Ist & refg 43481951)5 Jj} 815g __.. 10153 July’31|_-__] 9014 1015s Purchase money 68-.--..- 1997 A ©} 1205s 140 127 Dec’3i}--.-|} 120 140 
Stam 445_..---- ily 3] 8212 9714 9312 Dec’31|_-__)] 931g 1038, | Kinge County Elev let g 4s.1949|)7 Aj} 63 64 62 64 61% 85% 
Censol iP rojv and Com m Banks Kings Co Lighting 1st 5e-...1954|3 3) 97%, 9912103 Nov’31|--.-|] 103 107% 
Consolidated Hydro-Elec Works First and ref 6 }4s-_------- 5413 3} 10653 115 10653 10653) 1)] 105 120 
of Upper Wuertem 78.1956/3 J} 34 45 | 34 34 5|] 811g 93%, | Kinney (GR) & Co74% notes’36/J DB) 56 65 55 Dee’3i|--..|] 55 
Cons Coal of Md ist & ref 56_1950'J BD} 2014 Sale! 2014 2014 7|| 2014 481, | Kresge Found’n coll tr 68...1936/5 Dj 8912 Sale 8912 9112} 26) 89% 103 
Consol Gas (NY) deb 5}48.-1945 F A] 104 Sale |10212 104 | 314/| 997, 1081g] Kreuger & Toll secs f 5e-.--1959|M S| 5012 Sale | 40 51 | 296) 37 
IR emndacaaced 1951)5 D| 94 Sale| 9212 94ig] 252/| 801s 106 
Gas of Chic gu 5 1936/3 D/ 100 101 |100 100 1]] 997% 1055, | Lackawanna Steel 1st 5e A-.1950im S8]} 92% Sale | 907g 92%, 21] 931g 105 
Consumers Power Ist 56....1952/MN| 9914 Sale | 9712 10014] 51] 9812 1067, | Laclede G-L ref & ext a -...1934/A O} 9312 Sale 93 93%) 34)] 88 1 
Con Corp Ist 6e...._- 1946)5 Di 30 34%) 35 36 2)| 25 85 Col & ref 534s series C_...1953/F Aj] 74 7512 7112 74 4i| 64 1 
15-year deb 5s with warr__1943)5 D| 21 Sale| 21 2112} 18) 20 64 Col & ret 54s ser D__-_-- 1960|F Aj] 69% 76 | 68 71 9] 655 108% 
Copenhagen Telep 58 Feb 15 1954/F A] 65 70 | 65 Dec’31|_-__|} 61 1021g] Lautaro Nitrate Co conv 66.1954 
Corn Prod Refg Ist 25-yr sf 5e °34|Mi N| 10214 10514'1005g 10212] 4/] 100 1055, Without warrants -..-.-.---- J J} 1112 Bale | 10 11%} 65 6 75% 
Crown Cork & Seale f6s....1947|3 DBD) 78 80 | 7712 78 6)| 78 9o1,| Lehigh C & Navst4eA..1954/3 J) 88 90 | 88 90 7\| 88 103% 
Crown Willamette Pap 66_.1951|)5 J| 6714 Sale | 67 6724 271) 65  968,) Cons sink fund 43s ser C.1954/3 Jj -... 100 | 89 89 41 88 103% 
Crown Zellerbach deb 6e ww 1940im S| 52% Sale | 48 52341 1911 45 8§ | Lebigh Valley Coal lstg 5e_.1953|3 J} _... 88% 89 Dec’31]_._.|] 89 102% 
Cuban Cane Prod deb 66...1950/5 J 15g Sale | 153 153} 10 1 14%) 1st 40-yr gu int red t04%-1933/5 J) _... 9953 94 Dec’31|_..|} 94 102% 
Ouban Dom Sug ist 7 4s8___1944/M N i 1 5 Deetn.... 3 16 lst & ref sf 5e.........-- 1934/F Al 9512 9912 9512 Dee’31|___-|]| 9512 100% 
Stpd with purch war attached_| __- lig 6 2 Dee’3il____ 2 17 lst & ref ef 58..........- 1944/7 Al 41 44 | 45 Dec’3i/___.|] 44 78 
Ctts of Gep stpd and unstpd___|____ lig 512} 2 Dee’3i}___- 2 10 lst & refs f 5e......--.-- 1954|F Ai 41 50 | 50 Dec’31j_._-j]) 4 62 
Oumb T & T ist & gen 58...1937|5 J] 101 Sale \100 101 35|| 98 106%) lst &refefSe_......-..- 1 F Al _-.. 45 | 43 43 411 40 655 
Cuyame! Fruit Ist sf 6s A-.1940/A O} ____ 98%] 97 97 li] 95 105%]. 16t & refef 6e_...-..-.-- O74\F Al 41 50 | 41 41 2)} 41 657 
Liggett & Myers Tobacco 78_1944|A ©] 116 Sale |116 116 3}] 111 125 
Del Pow & Light 1st 434s--1971/3 3, _... 9314] 93 93 5i|| 92 10lig] 5e-----------.---.----- 51IF Al 98 Sale| 9612 99%!) 31]] 95 6110 
aet & ref 43¢e........... 1960}5 Ji _... 85 |___--- _.--|__-__|]} --..  ---. | Loew's Inc deb sf 68....--- 1941/A O] 80 Sale| 75% 80 31|} 70 
lst m 4}4s_..-_-..--..- 1964/3 Ji _... 91 | 92 92 931g 100 | Lombard Elec 7s without warr’52\J D 3 Sale | 57 6414) 15j] St 
Den Gas & EIL Ist & refate'51iM Ni _... 91 | 95 Dec’31]____|] 95 105 With warrants. _...-... -----|J D} 10212 103 | 69 Nov’3i|____|] 54 
Stamped as to Pa. tax....1951|M-N| __-. 90 | 96 Nov’3l]____]] 93 1041g] Lorillard (P) Co deb 78...-1944/A QO} 103 Sale 10153 103 24|| 981g 115 
Dery (D G) Corp lst s f 78..1942imM § . . J 64 Cae... 2 = = os daensousndeuacesson 1951/F Aj] 85 Sale| 83 85 12|| 77 
24 76 atpd Sept 1930 coupon--|M 8 1 3 1 Dee'sil.... 1 16 J aa 93713 3| 97 98 |101% Dec’31|___.|] 85% 101% 
Detroit Edison lst coll tr 56.1933)5 J} 100%, Sale |10012 101 271 100 104% | Louisville Gas & El (Ky) 58-1952|M MN] 9612 Sale | 9633 98 13 1 
Gen & ref 5s series A_.__- 1949}A ©} 9934 Sale | 9912 101 | 47|| 96 10012] Lower Austria Hydro El Pow— 
Gen & ref 5s series B___.- 1955|3 Dj} 9912 Sale| 9912 100 18]}} 96 108% MBO CE ih ccccnchsccces 1944/F Aj 3714 Sale | 34 38 22|| 30 87g 
Gen & ref 58 series C____- 1962/F A] 100 10212/100 100 5} 97 110 
Gen & ref 44s series D_..1961/F A| 93 Sale | 9214 95 98 89's 105%, | McCrory Stores Corp deb 6}48°41/J Di 751g 8012) 78 78 1 74 100 
Det United Ist con g 4%s__.1932)5 J) __.. _...|98 Dee’31}___. 90 100 | McKesson & Robbins deb 5}4s’50|M Ni 54 Sale| 51 60 72|\| 46 84% 
Dodge Bros conv deb 66....1940im N| 7912 Sale | 76 7910} 51 734 98), | Manati Sugar let 6 f 7}4a_-.1942)A O} 10 19 | 26 Oct’31}_.-- 20 #0 
Dold (Jacob) Pack ist 6e_...1942)M N| 50%, 53 | 50le 5012 1 50 738 Stamped Oct 1931 coupon 1942;|A O 2 7 41g Dec’31}___- 41, 35 
Dominion Iron & Steel 5s_..19391M $| __. _._.1100 Nov’31|___.|| 84 100 | Manhat Ry (NY) consg 48_.1990|A O| 3212 Sale| 2812 3212] 82|| 27 62% 
Donner Steel let ref 7a ____. 1942|3 3! 78 81178 Dee’3l1l___. 78 101 EE ee ae 2013)3 Dj .... 3512} 32 Dec’31}__-- 80's 51 
Duke-Price Pow ist 6s ser A_1066\M N| 71 Sale | 681g 71 37|| 68 1061¢) Manila Elec RR & Lt at 5a -1953|M 8} _... 9712; 98 Sept’31]___- 95 100 
Duquesne Light lst4448A. 1967/A ©] 96 Sale| 94le 9612] 161 93 c106% | Mfre Tr Co ctfs of partic in 
East Cuba Sug 15-yrefg 7e'37\M $ S <5 eee 414 5 31g 42 A 1 Namm & Son lst 68..1943)3 Dj _..._ __--| 80 801s} 10]| 83 Oats 
ped as tos fguar_______- ee 4 ..--| 412 Deosil.... 3'g 9 | Marion Steam Shovelsf6s_.1947|A O| 21 Sale| 21 21 5j| 21 47 
£4 El Iii Bkin lst con 48 _._.1939)5 3] 9353 95 | 94 94 1]] 90's 110 | Market 8t Ry 7eser A-April1940/Q J} 85 Sale | 8412 8734, 196) 79 98 
EG,Elec (N Y) ist consg 56-1995|J 3| 10812 117 |1081!2 Dec’31|____|] 107% 12312] Mead Corp Ist 68 with warr.1945|M Ni 451, 50 | 42 Dec’3l{___.|| 3712 90 
£1 Pow Corp (Germany) 6s '50im &| 35 Sale| 261g 36 31 2314 89 | Meridionale Elec lst 76 A-_..1957|A O| 67 68 | 76 Dec’3lj_... 76 1002, 
letsf6%a-............ 1953|A O]| 35 Sale| 28 36 46|| 23. 874] Metr Ed Ist & ref 5e ser C..1953)3 Ji} 97 100 |100 100 1|} 97 105% 
E£1k Horn Coa! let & ref 6348 1931/3 Oj} 2014 33 | 201g Dee’31}___-_ 20 =i lstg 44seer D___-...-.. 1968\M 8) 84%, Sale | 84 85 6\| 84 104% 
Deb 7% notes (with warr) 1931/3 ODO] _... 15 | 15 Aug’31}___- 10 20 | Metrop Wat Sew & Dr Se .1950\A O} 3712 Sale | 331g 3712} 10j)| 25 75 
Equit Gas Light let con 5¢-.1932'M +] 993, 10014}100 Dec’31\_.._|]| 907s 101%] Metr West Side E (Chic) 48.1938|F Aj 3914 45 | 4812 Nov’31|_...|| 481g 77 
Grnesto Breda Co lat m 7#_._ 1954) Miag Mill Mach late! 7s...1956|)3 Dj} 20 24%, 27% Dec’31)_.-- 27 847, 
With stock purchase warrants '¢€ { 47 Sale! 47 48 9 831g 76 “Midvale St & Ocolltrsef5s.1936M S' 74 Sale i 88le 94 55 R5le 1294", 





























¢ Cash sale, 4 Deterred delivery, 
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Week's BONDS Price Week's | 3 | 
; ‘or year N. ¥. STOCK Friday Range or 3 for Year 
i ‘4 + ES | az " eek Ended Jan. 8. Jan.8. | Les See. \2 1931. 
Lew Low a 7 Ask\| Low High No.\i\Lew High 
91 Hie Me, 34 10%%| Rims Steet ist» t 7e--.---- 1955\F A 40 | 39 39 1}} 201g 88% 
90 91%! 69)! 80 104% | Roch G&El gen mtge5}4s serC’48|M | ° ove ioe 98 98 1 97 10712 
93 95 | 30) 85 106 Gen mtge 434s series D...1977|M $| -.__ 9212] 92% 92%) 2// 95 10812 
rT) 2B] TS 108 | ern buat i vibvar--iifA O| fee dae | sel al a 
6953 ar 4 He — Ruhr Chemical s f 6... .-- i" O| 25 Sale | 25 25 3} 17 56 
67 934 7 
72 101 St Joseph Lead deb 5}46..-.1941/M N} 8712 Sale | 85 8712} 11 84 90% 
60 Dee's oe. 60 25” St Jos Ry Lt H & Pr ist 66_-1937|M N| 75 85 | 75 Dec’3i|--_- 75 100 
94 May’31|____|| 931g 94 | StL Rock Mt & P 6s etmpd_ J 4] 40 45 | 40 ~ ¥ 87 
871g Mar’31j_.__ 4) poh af City Cable cons =. ; J = yr S 2 Fanvsi ore- oe +4 
1 P eS, si (Csuaranteec 56...-......- ---- 
Sots am 3 '‘ 36 644 = San se! = Serv let 6s.1952)3 Jj; 90 Sale | 847s 93 12}} 94 100% 
70 Sept’3ij..__ 70 
S aa 98 he Geer 6s a 1946) J} 48 54 | 48 Dec’31 48 175 
100 Dee's! Sec 150 10912 “Taret dhe series B...--1946]A O| 75 79%] 70 82 | 41]| 48% 1% 
oe Nov an}---] a Oe | sare seraee Taam ae -tsesieh| 2 Sus | sou Seel ail] $e 
Shell Union Oli s f deb o.--Se NI] 61% Sale | 58 62iz| 49 64 80 
3 J 4153 4153] 2]) 35 53% Deb 5e with warr_...---- 949)A = 6053 Sale | 58 om Soll 38 O3ly 
JD 60 Dec’3i|____|} 60 9612] Shinyetsu El Pow Ist 6¥4s_-1952)J 50 Sale 45 mS 
FA R4le 89 | 241 8314 102% | Shubert Theatre 6s_June 15 1942|/J D lig 3le! clis Dee3i ee aa” ise 
FA 13.2 | Oeesi....- 11 25% | Siemens & Halske ef 7e.-.-- 1935|3 J) 654 71 41 Allg 5 101% 
AO 6914 734] 108]| 6814 9ll2] Debet6%s------------ 1951)M S| 45 4912) 42 50 3 + ; 
JD 96 96 102 10812 | Sierra & San Fran Power 58.1949/F Aj 90 92 | 90 92 13 a hs 
AO 96 Dee’3il____ 95 1031, | Silesia Elec Corp 8 f 6 4s-.-- 1946/F Ai 25 Sale} 25 35 4 os a 
95213 D et ; $91 1121 Sinclair Cons Ont peye Tas 1987) = 79 Bale 72% 7013 boll 71 100% 
E A So tly Hy Bimal 101 1001g 1011s} 160 2 4 c = 
7 ¢ 4s seriee B_-_.--- 1M Ni 9415 Sale | 9312 95 35|| 92% 1084 lst lien 6 Ke series B_.---- — r . a Sale =. re 2 oe ion. 
New Ori Pub Serv lst 58 A.-1952/A O| 72 Sale| 6814 73 14), 60 94% | Sinciair Crude Ofl 5 4s ser A. sala ol: 13 4 ps erin o3i| 88 102m 
& ret 5e series B..--- 3 Di 7 #4«373 «1 72 72 2|| 65 9419] Sinclair Pipe Lines f 5s-.--- ior 2S 911g Sale re 8 45 8 14|| 391g 84 
WN Y Dock 50-year Ist g to.-1965 FA! 53. 62 | 54 55 3|; 50 841s | Bkelly Ol deb 6 48--- ----- 1938 SS =. at oat os%| iai| 98 1046 
a ret CMU A L1AI/A O} 100 sale 108 109 | 74 103 1i7 Rircay As tovers Ae be ee -ipaaiea 8 82!2 84 | 80 82121 30l| 76 98% 
NY Edison let & ref 6448 A- 10812 Sale {108 109 | 74] 103 117% | Solvay Am Invest 5s_-.---- 4 
lat Hen & ref 5a ---1944/A O} 102 Sale | 99% 10212} 60]| 99 108% | South Beli Tel & Tel letst beat A 3 100% Bale 1938 100% 79 97% 1068 
NY Gas El Lt & Pre 58--1948/J DB) 192 Sale 101 10214} 48]| 16014 112tg S’west Bel! Tel 1st & ref 58 - oons: 5 10012 — 4 4 7 2 i 
Purchase money gold 48..1949/F A} 93 Sale| 91 93!2} 6}{ 90 102's | Southern Colo Power 6s A. oe 46\F A 89 ae om 101 | 1981] 98% loon, 
NY LE& W Coal & RR 548'42|M Ni ____ 97121102 Sept’30|____|] ---- ---- | Stand Oil of N J debSe Dec oils 101 a Pe 8 4 gall 86 ‘c1oa 
NY LE & W Dock & Imp 58 43/3. 3} ~~" 41091 1100 June’31|_.._|} 100 100 | Stand Ot!of N ¥ Geb 4344.--196 :* 91 Sale 87 sic f “a 
NY Rys lst RE &ref4s_-..1942/3 Ji 49 ____| 431g Oct’31}____ vege Stevens Hotel 1st 6e ser A_.-1 4 4 3s. Sale = Fle I 1 30 
tes of ae 40 40 Dee’31|____|| 40 40 ‘Sugar Estates (Oriente) 7s_.1942 } 4 5 2l2 adall < 
80-year adj inc Se.--Jan 1942)/A O, stig] «212 Dee’30}____l} ----  -- aan ft thao gay age mS 5g 3 van eat “---l 300? anite 
Certificates Sees ---- 18 © SBS RY 14 July’31|____ 4 PJ Syracuse Lighting ist g 56...195 ovis) ec’31]_... 
N Y Rys © ine 68.-Jan pr 1 Sale 5g 1 | 539 
9 lc a eS i 
Ae. 8 ; 
N Y & Richm Gas ist 66 A 98 100 | 98 98 3 i chan Coal tron & Ke Raen Be 19511), 3 9544 100 98 Dec’31 __.- 98 107% 
te Rys een cane 6198-2808 MWN 1 le} 21 21 10 2| Tenn Cop em de -194 e 
4 ¥ Sertitionses of deposit...--- MN -™ pend Bly Nov’ 31 Bae! 3 9 | Tenn Elec Power 3 a 1947|5 . 95 Sale S8is =. = D4 = 
56-yr 1st cons 6 4s Cortes B1962|M Ni “‘1i4 3 Dec’3ll____ 3 12 Texas Corp conv deb §s--- -- 1944]A 76% Sale | 7! '2 = 2. 2 
N 3 he nas lst 25-yr 68 ser A aa ™M N 104 Sale |1031g 104 3 iets 109% | Third Ave Ry let ref 4¢...-- 1960) 3 3 4573 Sale = Sia 2s af 
t mortgage 56... ----- 1M Ni 97 Sale| 96 97 6], 9753 105% Adj inc 5s tax-ex N Y Jan 1960/A 34%, Sale | 2912 : 1 4{| 85% 101 
N y Telep Lad = gen sf 4 e- 1999 MN! 973, Sale | 96% 98 | 304]| 96% 10614] Third Ave RR letg 5a_.---- ted le 87 Bale 84 7 “l Bolscloi% 
N Y Trap Rock Ist 68-----.- 1946)5 DB] 67 69%) 69 70 12|| 6712 10012] Toho Elec Power Ist 7a----- 1955|M 8! 60l2 64le 55 | ith Ss teen 
Miagara, Fells Power ist 58..1932)3 J) == 1100s Dee’31]____|| 98 103%) 6% gold notes. -..-.-.-- 932|J 3] 95% Sale | 941g 9512 
Ref & gen 6s8-----.- Jan 1932)A O} —- ___ | 99% Dec’31}____|| 90% 103 | Tokyo Elec Light Co, Lta— Pr R 0 91% 
Nieg Lock & O Pr ist 68 A--1955|A © 64 Sale| 94 95 5]| 895g 106 lst 68 dollar series ._-...-- 1963/2 Di 50% Sale| 4512 51 | 75 100% 107% 
Niagara Share deb 5 46 - - - - - 1950/IM Ni 591, 64 | 58 63 69|| 55 98%] Trenton G & El Istg 5s_.--- 1949 .. ezs- ==-- 100% Dec’31}---- 2515 72 
Se ee eee ek Tesi 2] soe Gale | 24s 34 | Sai] 20% 87, | Truaz-Traer Coslcony 6340. 1043/M Ni 25 26 | 26 Dec3ij--.-}| 206 73 
Nor Amer Cem deb 6 6 A..1940/M §& 211g Sale | 20 21lg 8 17 5612 | Trumbull Steel ist 6 f fe.._.1940|M 5344, 60 53 53 10 26% 
North Amer Co deb 5s_-_- ... 1961)F Al 392 Sale| 8012 82%) 98]| 74 €102% | Twenty-third St Ry ref 5e...1962)3 J) ___. 12331 10 Deec’31j---- me 
No Am Edison deb 5s ser A-.1957|M1 S| 99 gale | 32 82 5|| 751s 105% | Tyrol Hydro-Elec Pow 74s_1955|M N| 41 46 | 40 4l1le 7 35 86% 
Deb 5s ser B---Aug 15 1963|F Al 88 gale 85 88 18]; 7512 105 Guar sec 6 f 78_.-------- 1952/F A| 45 Sale| 41 45 6 
Deb 5s series C_..Nov 15 1969|M "] 83 Sale| 79 85 39|| 671g 102% wl ee 4 
Nor Ohio Trac & Light 6s. ..1947|M 95 Sale| 91% 95 | 15} 89 10818] Djigawa Elec Pow sf7s-..-1945:.M S| 604 66 60, 60 i o = 
Nor States Pow 25-yr 58 A-.1941/A O}] 61. Sale | 94 9612} g6]| 89 105%] Union — ae & Pr (Mo) 58.1932|M $; 100 Sale | 9912 100, 4 4 iss 
let & ref 5-yr 6s ser B...--1941/A O} 102° 104 |101 102 | 29]; 9 107%] Reta&e -1933/M N/ 997% Sale} 99 10014 | 98, i lg 
North W T ist td g 4}48gt0-1934/3 J) 97 | 9912 Nov’3i]____|| 99 102 UTE Ler dll ‘Ist g 5348 A 1954/3 J] 10014 Sale | 997 10014 te hs 
Serpette toe, tole cl en hee | soo anc [tumnouiogeene chiar salt 3] 30° Stulz PERI al ie ue 
nion yr6osA...May . 
Ohio Public Service 7 48 A--1946/A ©} 10312 105 |105 105 1}} 1001, 114 Ist lien s ( 5 ser C___Feb 1935|A O} 92 Sale *92 93 s eine 101 
lst & ret 7s series B..---- 1947/F Aj 102 ay 10012 102 5j} 987 115 Deb 5s with warr-_.-Apr 1945|J D!| 731g 7712] 721s 72\g sll Se 1 
Ben Coal ist 6s. .---.- 1944/F Aj ____ 15 15 1}; 161g 5014 | United Biscuit of Am deb 68.1942;/MN/ 91 Sale 90 92 = > 1066 
Ontario Power N F let 56...1943/F Aj ____ 52% 85 Dec’3l}_... 85 10714 | United Drug 25-yr 5e_------ 19. rie 8} 9012 Sale So's oa% 3 39 = 
Ontario Power Serv let 6348.1950)/3 3) 4712 50 | 44% Dee’31)____ 44% 94% | United Rys et. lstg4a____- 1934'3 3] 38l2 Sale 38l2 38 2 a = § 
Ontario Transmission lst 66.1945|M N} 80 91 80 80 1 90 1074 ]US Rubber ist & ref 5a ser A1947/3 J 51 Sale | 4712 52 FE 82 101% 
ta] Development—fee Forelign G/overnments United SS Co 15-yr 68.-. ..-- 1937|\M Ni 75 96 | 79 83 , 

Oslo Gas & Ei neces) 65...-1889 “4 . “ase goon 4 Deest “as g. 100 Un Seek — Corp 660A. ot r > Fe a =. aa : i 837 
Otia Steel Ist M 6s ser A-.-.- 5 e ‘0 2 99% & 8 series C...--- 4 83% 
vate & ref 5e.194z|\3 J D412 106%, United St wactimad Tt icine’ ated fa ae 

Pacific 1 gen 100 - Sale | 99 100 139 2 ni tee’ u eo 
Pac Pub Serv 56% notes....1936|M 5} g6ic 90 | 87 Dec’31|____|| 8612 9112] Eech-Dudelangesf7s_..-1951/A ©] 8312 89%) S5lg 89 3 7 1s 
Pacific Tel & Tel let 5e_.--- 1937/3 J} 101% Sale |100', 101%] 76)| 99% 106% | Universal Pipe & Rad deb 6s 1936/J DB] -... 20 | 20 Dec’31]---- 1s Site 
Ref Mtge 5s series A --.-- 1952|M Ni 101 Sale! 997% 101 39 99 10813] Unterelbe Pow & Lt 68- ---- 1953/|A O| 35 Sale; 26 35 1l ie 101 
Pan-Amer P & T conv 6 f 68.1934)|M N/ 10012 101 100 10012} 13 99% 103 Utah Lt & Trac Ist & ref 58..1944/A ©} 80 Sale | 77 80 15 zt 8 He 
Pap-Am PetCo(ofCal)conv 68'40/J DB} 12 13 | 13 13 1j} 121g 78 | Utah Power & Lt Ist 5e.__-- 1944/F A} 90 Sale | 88l2 91 14 peng 
Certificates of deposit -----_- -- ---| 10% ..._!' 13 Dec’31]____|} 13 33 | Utica Elec L& P istsfg 5e.1950/3 Jj ---- 1062 97 97 1}| 104 oo 
Paramount-B’way lst 5446-.1951|/3 J} 72 Sale| 68 747g 13 65 106 Utica Gas & Elec ref & ext 58 1957/3 3} 100 113%3/103%4 103'4 1}} 100 _— 
Paramount-Fam’s- 68.1947/J DB) 50 Sale| 4412 50 52}, 40 97 | Util Power & Light 64%s8_-..1947/3 D| 4714 Sale | 43% 4714] 67 40 : 
Paramount Publix Corp 5}4s1950'|F Aj 46 Sale | 3712 46 107 33 89 Deb 56 with warrants. --.-- 1950\|F Aj 457s Sale ' 40 457g; 242 361g 76% 
Park-Lex ist leasehold 648.1953 J J} 15 Sale| 15 15 5i] Allg 621, Without warrants.._..._-- Me cdet na wamome Rian SURE, Pye git as 
Parmeijee Trans deb 66. -._- 1944;A O} 15 2214; 1712 1712 1 12% 38 ; 38 87 
Pat & Passaic G & El cons 581949|M 8| ---- 10214) 9914 9914 2 98% 107% | Vanadium Corp of Am conv 66'41{A O} 50 Sale| 45 50 36 ; 
Pathe Exch deb 7s with warr 1937,M Ni 59 Sale| 59 59 3} 50% 96 | Vertientes Sugar Ist ref 7s_..1942/J D 6 10 7 Dece’3lj.... & 
Penn-Dixie Cement Ist 68 A1941|M $| 417, Sale | 40! 417s} 38\| 36 80% 1 Victor Fuel lets f 56.__..--- 1953/J 3} 14 15 | 141g Dec’31}-.--- _.. 2 
Penvsylvania P & L ist 4348.1981/A ©} 857 Sale | 83 8573] 240}; 80 100 | Va Iron Coal & Coke lst g 53 1949/M S| 651s 69%| 61 Dec’3i{--.-|} 61 85 
Peop Gas L& C ist cons 6s..1943/A ©] 106ig Sale |106!g 10734 6]; 104 117's | Va Ry & Pow Ist & ref 5s_..1934)J 53) 98 99 | 96% 99 67}; 92 105 
Refunding gold 5s.....-.-. 1947|M $} 961; Sale| 95 9612} 11 94 1101 —* 
cieddlie ahem whiadern a M $ ___. ____|10912 July’31}____!}} 106 tonte Walworth deb 6 }4s with warrl935)A O} 21 26 | 35 35 3 = 
Phila Co sec 5s ser A... ..-- 7\J DO} 84 Sale| 82 85's} 46]/ 70 ¢ Without warrants... ...... 4 0} 20 54 | 20 20 5 = 2 
Phila Eleo Co ist & ref 4}<s_ od MW! 97 Sale] 96% 9712] 26 Hy 08's lst sink fund 66 series A...1945)A O| 27 Sale | 23 27 13 : Z 
eit 3 De Divensnaduracws UF Al 87 Sale | 83% 87 95}; 811, 100% | Warner Bros Pict deb 6s.__..1939|M $} 28 Sale| 25 28 58)| 26 }+ 
& ReadingC&l Ref 5s 1973 § J} 61 Sale| 59 61 19]| 53's 8514 |] Warner Co Ist 6s with warr.1944;A O} 66 85 | 66 66 3}} 65 Hd 
mn PM skoanactanes 9M SS} 41% Sale | 37 41%] 36]| 301g 83 Without warrants. ---.-.---- A Oj ---. 66 | 67 Nov’3l)---- $8 po 
Phillips Petrol deb 5348__ .__ 1939 53D} 49% Sale | 45 50 | 42]| 4514 9214] Warner-Quinian Co deb 68..1939/M S| 27% 28!2 28 29 
Pilisbury Fl Mills 20-yr 68_.1943|/A © 9412 100 9412 98 1 93 106 Warner Sugar Refin ist 78..1941/J DBD} 98 99 o7ie 97 2 97 106% 
Pirelli Co (Italy) conv 78....1952|M N/ 873, 8914) 8914 8914 2)| 85% 104% | Warner Sugar Corp let 7s. --1939 GPRS 712 Dee’31}---- z as 
Con Coilleries lst ef5e'57\J 3 8 e | 88 89 25|} 89 965 Stamped July 193lcoupon'39|\3 J} -.-. 15 6 Dec’3li.... 37a 
Port Artbur Can & Dk 68 A_1953|/F Aj ____ 80 80 1} 78 106 | Warren Bros Co deb 6s----- 1941/M 8/| 4212 Sale S 4434 6 ante 1 
lat M 6s series B._..___. 53)F Al _._. 80 1/104 Mar’31}__._|] 102 104 Wash Water Power sf 5s__..1939)J 3} 99%, Sale 99%4 100 16 in ites 
Port Genl Elec ist 434s ser C 1960/M $} 593; Sale | 56!2 60 |} 1 56 921s | Westchester Ltg 5a stpd gtd_1950/J DBD] 101 104 |102!2 Dec’31}-.--- oe. ile 
id Gen Elec let 68_...1935|J 3] 97 98%; 56 Dec’3li_.-_- 87 104% | West Penn Power ser A 5e__.1946)M 8] 101 Sale /1 102 yi 96 8 111% 
Porto Rican Am Tob conv 68 1942/5 J| 391g 40 | 37ig 381g} 10]| 341g 79 Ist 5a series E........._- 1963\|M S| 102 Sale Ho 103 : + . 
Postal Teleg & Cable coll 58.1953|J J 3312 Sale | 30 3312] 103 23 747, Ist sec 5s series G .___...1958/3 Dj 101 Sale 101% 101% 90 ie 
Preseed Steel Car conv gs 58.1933/5 J} 641, 73 6414 6414 1 63 88 | Western Electric deb 56....1944/A O| 97 Sale | 947s 9714) 53 
Pub Serv E) & G ist & ref 4}48'67|J DB) 9512 Sale 9412 95%) 67|} 94 106 | Western Union coll trust 5a..1938)3 J} 81 Sale| 78 84 ry 7s prt 
lst & oe Sis, peecececcce 1970/F A] 95% Sale | 94%, 96 30|} 9412 105s] Fund & real est g 4}48-...1950)|M1 N| 75's Sale | 74 76 al oe ion 
8  bideaenenaaataimiege 971/A O| 36% Sale 85%  88le] 52]| 811g 100%] 15-year 6}4s_..-...----. 1936/F Aj 89 Sale | 83 » 68|| 60 104% 
Punta Andy Sugar deb 7s..1937|J J 3!2 Nov’3l/__-- 3 121, 25-year = ERO 1951;\J Di} 70 Sale | 70 LF 50 be | 
Pure Oils f 54% notes... .- 1987|F Al 70ig 1 6712 70 24]| 67% 96 ees onan 1960/M 8} 70 Sale | 685s ~ a tay oo 
seubkemsiasi sae 3 8 sel: S| Sl S* Selmeemcence aes | A sacl, a) al oS 
er eae 
ECE SAT . aes 4 ware Sie one 8 -- =o A °| 57 Sale| 4612 57 | 39]] 461g 92 
rms lets f 6s-__. 70 Sale | 67 70 12 9 ite le a 
deb 5346 with war '47|M N/ 403; Sale | 39 41lp} 42/) 82 92 With stock purch warrants....|M 8S} 97  98!s) 96l2 97 10}} 95 hs 
Repub | & 8 10-30-yr Ss6f..1940/A O} 651g 70 | 65g Dec’31|_._.|| 65 White Sew Mach 6s with warr36\J J Sle 812 812 3)| 20% 
Ret & gen 5 4s series A. ..1953/3 J| 39 Sale| 39 39 cA7ly 96 Without warrante......._- fe Be yan Fa 8 | 10 oe 46% 
Revere Cop & br 6s.-.July 1948/M 8} 51 55 | 55 Dec’3i\_...l| 55 101 Partic s t deb 68......._- MN/ 9 15 | 11 Dec’31}.-.- H ‘Ate 
Rhetnelbe Union sf 7s... _- 1946/3 J) 3714 Sale| 271g 3714 23 93% | Wickwire Spen St’l ist 7s...1935)3 3| 312 97%) 32 312 : 
alp- 2B Governments Ctf dep Chase Nat Bank _._|__- 2 10 2 Dee’31)---- > a 
Rhine-Rubr Wat Ser 6a__ .__ 1953/5 29 Sale | 20 30 21)} 16 78%} 7s (Now 1927 coupon) Jan i935|MN| 2 6 1% Dec’31)---- it 04 
Rhine-Westphalia El Pr 78_.1950}M N| 6312 Sale | 60 6812} 12|] 44 10Llg Chase Nat Bank .__|N 2 7 2 Dec'3lj--.-- 85 oe 
Direct mtge és -...._.. MIN 45 Sale} 30 45 | 55|| 25% 89% | Willys-Overiand sf6}<s_...1933/M $| 85 90 | 87 87 1 . 
Cons M 66 of 1928__._. F A} 39 Sale| 2912 40 65]] 21's Laer alin soley bb A AO} 80 Sale} 78 80 14 4 
Con m 6s of ‘30 with warr-1955|A O] 39 Sale| 2815 39, 164|| 271g 86%] Winchester Repeat Arma 7}4s°41/A O] 61 102% 61 61 1j} 26 
MOeritats of depeai---—"* Im] 108 “Mly| 1G Desatl.."|| TOE Sia] vemmemonerscecs "Pans ca'7al9 9] SOC Sa | Sod Sd) dell ga sae 
onee---- a 3 aoa 4 
¥ lst Met SeserB .......1970A 0! 69 Sale i 64 69 251, 532 101 
@ Cash sales. # Deferred delivery. * Union Oil 5s ser C 1935 sold mn Dec. 5, $1,000 at 73 ‘deferred delivery’. 
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Outside Stock Exchanges 






























































Bo a. Friday Sales 

és ——- Stock Exchange.—Record of transactions at Last |Week's Range| for Range for Year 1931. 
e Boston Stock Exchange, Jan. 2 to Jan. 8, both in-| g Sale | of Prices. | Week. 

clusive, comp ile d from official sales lists: tocks (Continued) Par.| Price.|Low. High.| Shares. Low High. 

Butler Brothers. - 2 2 Dec} 7 

Friday Sales na eal % % 2%) 1,850 2 Mar 
Last |Week's Range| for Range for Year 193i. | Castle & Co ret mad ae 5 5 100 93, Deo 3446 eb 
pa ae: Sale of Pris. yon. CGeCo Mtz Co Ine com... *}____-- a4 4 450 Sept} 734 Feb 
ke— «| Price. |Low res Low. Htgh. Central Cold Storagecom 20}... -- 8% 8% 40| 13 Oct} 18 Mar 
—— Ganveruams peuleres..°] 13 13° 13% yaeo| 18° Des 18% Oe 

Boston & Albany...... 19u}.117 | 108% 117%| 216] 105 Dec] 188 Oct ' 

ainsi 100] 74%| 7434 76%| 923) 6236 Apr| 95% July Gent’ Ind Pe @ pret------8| 6534) $9 60%) 430) )Dee| 85. ADE 
Pon ym lade > & ie 7 $354 Aus ae wer pref-.100 48 48 50} 50 Dec} 85 Apr 

Boston ery coal auea tal i7 12 (17 | Re: Bar: ac Cent Ger Corp A___.*/------ 1% 1%] 3,550) 1% Dec} 19% Mar 
coe & ins = Elan a |  eaelNeN I. MERE AWS: Cent 8 W Util com new... *}---_-- 4 5] 1,500] 4% Dec} 24% Feb 
Ser D Ist pref stpd-.100]..---- 50 50 5 meee pe 308, Ai a a a ga 7 i oe oes 4 

ny ErloF "55 | 46 85 135|" 4534 Dec| 108. Mar | Chicago Mente rer sagen ss eae as “i ae 

NY NH & Hartiord.100|-.-.-- 17% 23%| 910] 16% Dec| 9236 Feb | Ghie tevestens Gores | os Pattie a ae se ee 
a Colony “eo ----- ool 303 7% = . A. 7 Dec| 140 Mar Common.......----- “| 1%] 1% 23%] 7,650 % Dec| 434 Feb 

Pennsyivanie RR.....- % .675| 16% Dec) 68% Feb ciconvertibie preferred__*|-...-- 15% 17% 550} 143% Dec} 31% Mar 

_Minsiansour— Sie Tape ee | SS GBs all fe sete] ye a 

eet s| 2 1% 2 250| 1% Dec| 15 eae Sa 

4 Founders Gorp.*|__---- that *xe] Sool "SE Decl esd dame | aunt aurvice Oo com.....2)------ 5% 644] 9,000] 5, Deol MET 
mer Pneumatic Serv..._-|-_---- 1% 1%| 70] 3 Dec| 4 Fed | Commonweal 4° yacee 5 nl 9 00 son BSS sasie Feb 

Amer Tel & Tel______- iBd\"11034| 10734 11954| 13,158] 11134 Des| 20196 Feo | Cnngzwente Ealson 160)--—55-) 211% 117 o4'050 7 703 Dee 

eng Mig___-_--_-- 2] '3%| 3% 3%| '180| 3 Dee| 16 Mar | ConarentionNaterial—. ge eae 

Bigelow Banford Carpet..*|------ 14 17%| 127] 14 Decl 35 Aug | $314 preferred....-..° 3244 M 

Boston een ae ee 8 84 525) 8 Dec| 2146 Feb } Consumers Co com_..... — , rp mo a8 Mar 

Consiaaueal Sonurttios rc. ag 14 2% 350 2 Dee 28% Mar hg aon O A.-.--100 - 1254 125 20 124 Dee me Jan 

ees / “see scecerce ‘4 

on & Internati : 7 ‘ wre er oe nD ® 1% 1% 2%| 20,150} 13% Dec} 10% Feb 
Seal Corp............*]....-- 1 a ae: Me | et ~~~ reer . 

Py May ay % 1%) 320, 2 Decl & Mar] Preferred ...........- o] 17h] 1835 17% 12-680] 1436 Des + 
Common............. * 8 7 8 6 7 Nov! 28% Mar } Gorn Sen af Chis atlat at? el. le % 7 Oct 
ith paca tel | se” ee] (fall, 08K Decl 8094 Bens Oogp See ot Chic aos ett.2] 336) 3% |S ic0 .. Ga oe 
6% eee... Kaeeed 60 62 256} 60 Dec 95 Jan ann Pigeee te 1% _ cre: WS “ss 
Semanin. ee ‘ ae 7 73 ee ee ee re 12 13 80} 13% Dec} 40% Jan 
Preferred.....-.-.. 100|_----- As MR setae Be a winters... me i a 8 Oe ee 

Economy Grocery Stores.*|-.-.-- 15% 16 i ik i i 8 ies mune tan Ceaclal =. 50, G Sept} TE rep 

Balson site Tum __-- 109 i9i 178 192 744| 164 Dec| 26645 Feb | Empire Gas & Fuel Gon Fon team oe ae wrest ~ 

Genersi Capital Corp __--*|------ 154% 18 760| 18° Decl, SoM ame | $4 Semen ------ pan aor as 7 Soe Se 

Glichrist Corp = ———-7-2 Bi] 5 Sis] 251 nels makaesic.. s...... 43% 43%) BO) 0 Ome Os Jae 

ty a See ———— Se 

aaa B96 See, 1 Oe eee Godchaux Sugar Ine B---°)-.-=-- ;' # 50| 1% Dec) 10% Mar 

Hygrade Sylv: 5Gol"34" "| 2135 24% | elpdetagen cnet asa om es AircrafttA...*} 14) 1 1%| 3,500; 1 Deo) .5% Apr 

deg z pe byes --- | Great Lakes D & D---——- 13 | 10% 13 | 2.150 10% Dec| 28)4 Feb 

ae Lam | 73 73 «75% 133| 70 ster |e ros Coop ge com *|..-.--| 1234 12% 150, 13 Dec} 21 Sar 

In — hg = ms chal 9 9 100 Dec = yhound Corp com-.-..-.*}------ 3% 3% 100; 3% Apr} 6% Jan 
ee Sees 10) 7% Jan| 11% Nov rigsby Grunow Co com.*}------ 1% 1%] 4,050 aK 6% Mar 

Jenkins Television-—-—-—- Te dead 1% 1%] 270| 1 Dec| 6 Apr | Hall Printing Co 
kine Television-------°|---5--| 13 1s] 270) te Deel § «SBE | Hall Printing Co com_..10| 1134) 1174 1134) 100, 11 Sept) ight Feb 

Moergenthaler Linetype 100 =o” & Te diese: Fe a 7 Me 54% 5%| 100 4 Oct] 138% Feb 
ergen Hormel d& Co (Geo) com A*|---.-- 15 15 200 15 Nov; 29 Feb 

Nat Service Co com shs-_*|------ 1 1 20 1 June 354 Jan Class rascal | Dec 

New Eng Easity Co a RR 15 15 a Een ae a = 3% oe 300 3% Dec 9% Mar 

Englan je Serv_|_----- 5 6% 135| 53 Dec) 2134 Mar inois Brick Go cap... -2 

New Eng Tei & Tel-..-100 114 | 102 114 | 1,761 3% Deel as re nino Brick C3 ca --38 “ 4 fs] 188 gt Boel aor eos 

Pacific Mille... _______ 5 7% 9 335] 796 Dec| 95% Mar | tneull UM Inve ine. ol... =. le ee ae 

Public Orley Holdings 100 Saad % %| 150] 156 Dec| 73 Feb| Prior pref without wa 8 | ee Se 3. Fe 

ole Mach .10|__-__- oie 9%1 381 8 Deel 1555 Sem) Ge come a “iais i 8 100 15 Deol oe tae 
ey ny | |" 65%| 6% 7 818| 5% Dec] 16 Feb | trem Hireman Mix vt o.. 1434) 12, 1434) 4.500, 12 Deol 20x 

Stone & Webster___---_- © elie 93¢ 11%] 1,581| 9% Dec| 64% Mar | Jottomus Tine Or con a2 * 2“ in oe aa3e iaae 

Swift & Co new._____._- *|185%| 18 18%] 1.452| 17 Dec] 305 Jan | KalamazooS ~ eae Head . Ss a 8 toe 

| ait sae *| 32 | 30 32 512| 28 Ocs| 47 Feb | Kats Drug Co eom......1| 21 0 21 3oo] xo sea| 31 Aes 

Union Twist Drill... | Delle 10 12 535] 11 On| © el Gem eewaee See 205 16% den) EAM 

United Founders Corp om*| 214; 134 2} 1,085] 1% Dec| 103¢ Mar And 10 Mar 

United Shoe Mach Corp.25| 38 33% 3,398| 333% Dec| 58 Jan} Ken-Rad T & Leom. ee 2% 3%) 200 3 Deol 76 M 

5 alee a | 51? Sil “ts7] 81 onl 8396 Aus | mpcem cue oe --aal---| 98 40 10) Se gt oe 
c= Sgumonene 7 aie sant abi & 1 Dec| 8 Mar | Keystone St & Wire com * oanog? 53 OM 100 6 ‘Oct 13% Mar 

Waltham Watch Co ciB..*|-_-_-- oe OS eee 2 ene i i oe 

Warren Broce new iel”53c| 3% _6%6| 11,2081" 336 Decl 403p Wed | tasetn Prints oe ia 3% 3%) 1.150, 18 Decl see aoe 

oe preferred - . "ae ae 1515 Bil cwnconsnueelenausenauee Tieices Light common --i0 19% as OM 150 rhs Mar Tos sept 

field Mfg..........* 18 | 18 18 285, 18 Oct] 37% May | Lindsay Nunn Pub $2 pf-* 5%] 5% 5% 350] 5 Nov 19 Keb 

Mining aa Lynch Corp commoa._..* ------ 13 13 100] 113% Sept 320 

ae 2% 2% 8 Deel 11 Dee 
et angen ao ei---55c] 5g 2oc| 1.0151 18 Dee Hs: 7 Mepeew Bewute Co com ¢ 5 4% 5 1,350] 4 16% Jan 

Island Creek Coal pref-i00|---._- 85 85 ict: Tite Sapa poe ty oll wn al 29 5 30 Ont Oe 

Mohawk. .......-...-- 25, 124%4| 11% 12%]  105| 11. Dee) 21 Feb ee ee em ww” 1 ie {5 50 10 ‘Deol Sik es 

North Butte___.. _--- 3%| 50c | 38¢ 50c | 2,630| 350 Dec| 6% Mar| Marshall oe 45] 3% 445) 150) 3. Deol ot Fee 

Old Colony RR. -7~~ 100; 95 | 95 95 aac M ae er 10% 1135) 700/946 Dec DBs Ie 

Pond Creek Pocahontas Co} ------ 6% 7 8 8i tel like dee Le eee a i 13% 1354) 50 109% Oct} 20% ive 

Quincy Mining... *Csl-"axl 2° 25] 7001 19¢ Dec] 10% Feb | mkuterccted era] Ce mm = 7. 

ver it Mary’s Mim Ld_ - . 25) - --- -- 1% 1% 65| 1% Dec| 9% Mar Common y 2 14% J 

Cran Apex | Mining eceuienel 5 pesees 3027 oat 300 500 Sept} 1% Jan | middle West Util new....*|------ i} ris) 49,850 4% Dee 2534 Mas 

unnel-.-~1)------ Oct Feb $6 conv pref A........ Diidanwn 34 40 1,050] 30 Dec] 100% Ape 

Pr ny Co 68.1948 } Ammar a 5 eles GAR 4 4 50 if Dee 5 Feb 

eag CS > 51 51 Dec| 81 Mar | agiaiandg United Cocom .*|...... 

East Mase St Ry 43s 1948|_____- ag Te | eee eS Decl 86 Jane | upand Demet Cocem .21------ = ¢ soy, 4% De Be 

Eastern Mass. 8. Ry— Warrants for commen.-® ‘Reni 1-16 1-1 150 \% Nov 14% Jan 
Ber B ba. echclhcisil 14s ae - 4.0001 20 Decl 38 pa: mperente preferred..*| 14%| 12% 14% 3501 11 Dec| 43% Feb 

De ane Se wid 24 2 mae Ue 

me iemgabeermee a 419% 49% 1 ae a Dec 4 = 6% prior len......-  —_ 41% 41% 10} 36 Dec} 90% Feb 

eae oe gana leet ." = y ~~ adil ae me, Brier Hen ——- 100) 48 | 42 40% 90} 42 Dec} 100 Feb 

Te we RRR Edie Gees Gees eiemneneees aenier & Hart Ine conv pt* esa 7 100} 6 Oct} 24 Feb 
Birm Ry ee ee = 94 “% 94 % 1,000 POE ES Sk, See ee iss Vall Util $7 pref----*|------ 50 50 10 40 Dec 97 Jan 

New Eng Tel & Tel 56 1932|_--__- m we 1... lee. oS pa a ae 4 oe 
* No par value. # Ex-dividend. Monroe ior | 

eee ee ee *. -<—<—<<—= 

Chicago Stock Exchange.—Record of transactions at | Morgan Lithos com. --.. i ietsiatd 7 " * Deo * ‘peo 
Chicago Stock Exchange, Jan. 2 to Jan. 8, both in- | Musroron Mat emied come| 2222. : 4 Deol ity Feb 
clusive, compiled from official sales lists: National Battery Co pref*|--__-_] 1734 1934 Mar 33° Aug 
Frida ies Nat Eleo Pow A cony..-® 1034] 9% 10% Dec a Mae 

Last West's ange ioe Range for Year 1931. _— ilo od- 37° 45 Oet ie Jan 

° een. at-Standard oom 

Stocks— Par.| Price. |Low. Htgh.| Shares Low. High. Re Union Radio a atese 4 | on 10% a0%6 Des eg Feb 

Abbots Laporatories eom_*|____-- 27.38 250 26 Dec| 30% Mar oo aa te een gee. nie » Dee 31 eb 

Heme tiee Ge sseaasSe--—--| “Hite BB, Deel a a | Rem Aer rere OS 0 Bel i Te 

Ainsworth Mig Corp com10| ------ 54% 5% 400 5% Tee 13% Mar oo a ha eaeny rm 2H rf ats oe 37 = 

Allied Motor Ind com. *|_____- % %| 400 % Oct} 35 Jan | No'west Engineering com.°|..___. 5% Deol isu Mar 

Am Furn Mart Bidg pf- 100) ------ 5% «625% an anaaeialnisomedeicaamin Parker Pen Co (The) coml0}__---- 5 , ae 24 Jan 

Amer Pub Serv pret —__10'| ------ 35 0 40 60| 38 Dec] v@ Feb | Penn Gas & El Acom es ox Hy a 13% May 

Amer Radio & Tel Corp. -° Gaee 6 x6 100 Aug 1% Feb | Peoples Gas L & Coke..100|_ 4s “a 
ppa! com*|__-__- fee | eke tegenceere 

Art Meta! Werks com. - .-© added 3 33 100 pi Dec] 8% Fab Perteot Circle (The) Go. 25 22% 25” Dee 4034 Aug 

AmocTo&Ti— | 6 Out) Ohss Mee | Fee Wine ront com. --° 4 3% 4% Deo| 2234 Apr 
ees ” 49% 52 50| 48% Dec| 70 Mar | Process common...*|------ " o fone 3” ot 
$6 preferred (w w)_...*|_.---- 65 65 20| 63 Dec| 88% Mar | PubServofNorlvu— | eee 

Assoc Tel Util Co com... -*/___.-- 10% 12%! 1,500) 11% Dec| 25% Feb 6% preferred 100 102 104 Dec| 187. Mar 
|? a me 20 a) HO BM Deel A Me | Re cae Fal OK 8 Deol of tas 

eS eee 4 Ty Corp com _.* 

Balaban & Kats Corp pti00|------ 81% “1 2a elie) CO " va 

Vv “ee aa 5% 17%| 24,150) 12 Oct mon Dec 

Binks Mfg Co com pref A_*|_-_--- 1% 1% 10 tf Dee 708 Mar ae wooonsd soe Dec igs = 

Borg-Wareer Corp com. 10} _----- 9 il 6,800| 9 Dec| 20% Feb Shares Corp: com * ore Dec} 5 Te 

. 7% preferred. _....- a idiudl 80 80 100} 85  Dec| 9834 June | Rath Packing Co com..10 15% Sept] 20% Jan 
& Sons (E J) com -.*|---- -- 7 1% 150} 7 £Dec| 17% Mar heon Mfg Co com vtc* 1 — 15% 

Bruce Co (E L) commun.-*| 13} 11 14 | 2,700| 7% Dec] 26% June fance Internat Corp A.* 1s Deo| 6 u™ 

pe <i oed 1s vo | eters s Jel Be as 
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Friday Sales 
Range for Year 1931. Last |Week’s Range| for Range for Year 1931: 
Sale of Prices. Week. 
Low. Htgh. Stocks (Concluded) Par.| Price.|\Low. Hitgh.| Shares. Low High. 
Emerson Br rye is eee 24 24 22; 24 32% Jan 
38 Dec| 85 Jan | Mfrs Finance 2d pref_--25)....--. 6 204; 4 Jan 9 pr 
1 Deo 6% Jan | Merch & Miners Transp.*| 20 20 20 50] 17% Sept] 33% Jan 
New Amsterdam Cas Ins..| 20 20 20 1,317] 19 Sept) 36% 
7 Oct} 20 Jan | Penna Water & Power--.*/_...-. 48 49% 130} 45% Dec} 70 Feb 
14% Dec} 24 Mar 
1% Dee} 12 Feb Bonds— 
2 Aug 7 Feb | Baitimore City Bonds— 
2% Dee] 16 Jan 4s Jones Falis.._... 1961 100% Jan| 106% Sept 
1 Des 8 Jan | 4s Dock Loan..-.-- 9934 Oct] 106% Sept 
1 Sept 9 ‘Jan 4s Annex impt---.. 1951 99% Nov; 105 Sept 
68% Dec} 80 §May 4s 2d water serial. _.1950 101% Mar! 105 June 
18% Dec} 40% Apr | Consol Gas ist 5s....1939 1014, Nov) 106% June 
14 Dec} 30% Jan | United Ry & E fund 5s °36 12 Sept’ 44 Feb 
43 Dec] 55% Feb| ‘*No Dar value. 
92 Deel 24, Rep| Pittsburgh Stock Exchange.—Record of transactions 
300] 12 Dec| 34 Mar| at Pittsburgh Stock Exchange, Jan. 2 to Jan. 8, both 
Unit Ptrs & Pubs— 
ee : sol 1 Deel 10 Jan | i2¢lusive, compiled from official sales lists: 
U SGypsum_........-- 18 21 5,400} 15 Dec; 49 Mar Friday} Sales 
 hiiiionanms 110 110 110} 109% Dec] 134 June Last |Week’s Range| for Range for Year 1931. 
U 8 Radio & Telev com... 8% 11%] 8,800 7% Dec| 35% Aug Sale of Prices. Week. 
Prod 1% % 1%| 2,200 % Dec) 65% Feb Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Util & Ind Corp 2 2%} 1,900 2 Dec 9% Feb 
Convertible pref 8 8%| 1,450 7% Dec} 19% Feb 13 13 13; 10 Dec} 46% Feb 
Van Sicklen Corp part A- % 100 ¥% Oct) 6% Jan 10 10 5,000} 10 Dec} 16 #£Feb 
Viking Pump Co com..--. 3% 3% 50 4 Dec| 12% Mar 4% 4% 100 4 Oct 7 ‘June 
Vortex Cup Co com 13 14% 500) il Dec} 23 Mar 10 10 10|} 8% Dec| 30 Jan 
A. -22-2-----0-- 21% 23% 200} 21% Dec| 29 Feb | Biaw-Knox Co__..------ *| 8%| 7% 8%! 1,295 Dec| 29% Feb 
Walgreen Co common. _.-. 10 11%| 5,650} 10% Dec| 29% Mari © M Shee 10 1% 1% 1%| 3,425 1 May 3% Jan 
Ward (Montg) & Co A 65 73 190} 70  Dec| 104% Apr | Clark (D L) Candy ida +! 8 8 8 50| 7% Dec| 13% July 
Waukesha Motor Co com.* 31 31 40} 30% Dec| 73 Feb | Devonian Oil_________-_ 5 4% 65 610 4 Oct 7 Apr 
Wayne Pump Co com-.-.* 1 1 100 1 Dec 6% Feb Pollesshes B aus ort... 160... 50 50 10} 40 Dec] 75 Feb 
- _ Convertible pref 3% 64 50 3% Dec; 28 Feb | Hachmeister Lind Corp--*}_.__-.- 10 10 175} 10 Jan} 13% July 
Western Pow Lt & Telcl A* 6% 5% 7 570 5 Dec| 23% July . 
Wisconsin Bank Shs com 10)----_-- 3% 3% 300} 3% Dec}; 6% Jan | Independent Brewing--__50|_____- 2 2% 540 1 June} 5 Sept 
Yates-Am Mach part pf_.*|------ 1% 1% 250 1% Oct 9  ##¥Feb | Koppers Gas & Coke pf 100} 58 56 58 55) 50 Dec} 10234 Mar 
Zenith Radio Corp com-.* 1 mm YS 550 % Dec 5% Feb | Lone Star Gas_--..----- s 8% 7% 8%) 10,163} 25% Dec} 29 Feb 
Mesta Machine. --_.---- 5) 17 16 18% 16% Dec] 37 Apr 
Bonds— Nat Fireproofing pf-.-_.-- 50 8 8 8% 85 7 Dec| 33 Jan 
Chicago Rys— Pittsburgh Brewing----_- ee 3% 3% 20; 2% June} 6% June 
56. ---2----------- 1927|____-- 48 50 |$20,000) 44 Oct} 74% Mar | pittsburgh Plate Glass..25) 18%| 17% 19 590} 17% Dec| 42% Feb 
6a Ctfs of deposit...1927) 48%) 48 50 | 19,000) 46 Dec| 73% Mar | pittsb Screw & BoltCorp.*| 3%) 3% 4 410} 3 Sept] 15% Feb 
5s series A__..----- 1927)....-- 9% 9%] 3,000} 10 Dec} 52% Mar | Plymouth Oil Co__...._- eae 6% 6% 35] 6 Oct] 19% 
Comwith — Standard Steel Spring....*} 10 10 10% 600} 10 Novi 31 Mar 
lst mtge 56 A___..- 1953]...... 95 95 1,000} 100 Sept) 1084 Sept | United Engine & Fdy_.._*| 18%| 18% 20 825} 15 Feb 
Com’wealth Sub 5!4s.1948/______ 63 63 2,000} 81 Sept; 98% Mar] United States Glass_____ . a 2 2 300 1 Aug 2% Mar 
Ingull Util Inv 6s_._-- 1940; 29 25% 30 (326,000) 21 Dec| 94 Feb | Westinghouse Air Brake__*|______ 13% 13% 100} 12 Dec] 35 Mar 
Swift & Co 5s..-.--.-.- ae 99% 99%%' 5,000’ 100 Dec' 104% Aug on 
Unlisted— 
* No par value. z Ex-dividend. y Ex-rights. Leonard oul D evelopment 25¢ 25¢ 25¢ 1,500 25¢ Dee ; ZS % Apr 
i i ie i ne Star Gas pref.-..100/..._-_. pr 
Philadelphia Stock Exchange.—Record of transactions | & ods heey peat a -"aizl "Su “aul 1068 3% De ie ee 
at Philadelphia Stock Exchange, Jan. 2 to Jan. 8, both | — Sap agg ee 
inclusive, compiled from official sales lists: ratio é agen : 
; Cincinnati Stock Exchange.—Record of transactions 
Last |Week's Range| for | Range for Year 1931. | @t Cincinnati Stock Exchange, Jan. 2 to Jan. 8, both 
Sale | of Prices. | Week. inclusive, compiled from official sales lists: 
Stocks— Par.| Price. |\Low. Hitgh.| Shares. Low. High. 7 
American Stores...-.--.- * 33% 33%] 11,000] 35% Dec] 484 Mar Last |Week’s Range| for Range Since Jan. 1 1932. 
Bankers Securs pref__-.--.- 9% 9% 200 2% Dec 2% Dec Sale of Prices. Week. 
Bell Tel Co of Pa pref_- 100 106 108% 600} 105% Dee} 120 Aug Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
Budd (E G) Mfg Co-_.-.-- 2 1% 32 200 2% Oct 5% Feb 5 
OS Ss Ee. 10 10 40| 21 Oct} 51 Jan | Amer Laund Mach com.20) 17 16 17 555) 16 Jan} 17 Jan 
Budd Wheel Co.......-.. 2% 2% 500 2% Dec} 13 Feb | Amer Rolling Mill com--.25)--.-_-- 8 8% 107 8 Jan 8% Jan 
Cambria Iron_...-.-.-- 37-37% 130} 37 Dec} 43 July | Baldwin com-------- 20)-- 2 |----- --.-- 100} 2 Jan) 2 Jan 
Camden Fire Insurance- - - 13 «14 700| 9% Dec} 21% Feb | Carey (Philip) pref_---100)------ 99 8699 10} 99 Janj) 99 Jan 
Central Airport. --.....-.- 1 2 400 1% Dee 5 Mar | Champ Coat Papspl pf-_100)-.-.--.-- 95 95 28} 95 Jan} 95 Jan 
Electric Storage Battery100}_____- 26 27% 435| 29% Oct] 65% Mar | Champ Fibre pref----- ae 90 90 25] 90 Jan} 90 Jan 
Fire Association -___.__- 10 8% 7% 8% 900 5% Dec] 17 Sept | Cin Gas & Elec pref--- 7 a 75 80 452; 80 Jan} 75 Jan 
Horn & Hard (Phiia) com_*} 119 112 119 130} 104 Oct} 82 Mar } Cin Street Ry.---..--- 17 16 17 780} 16 Jan} 17 Jan 
Horn & Hard (N Y) com_*} 30 26% 30 1,200} 23 Dec| 44% Apr | Cin & Sub Tel_.------- 65 65 66% 457; 65 Jan} 66% Jan 
Insurance Co of N A..-..10}]___.-- 28% 30%] 1,300; 20 Dec} 63% Mar | Cin Union Stock Yards--._*/....-- 16 1 175) 16 Jan} 16 Jan 
Lehigh Coal & Nav__..---|_.__-- 10% 11%] 1,900 9% Dec| 27% Feb 
Lehigh Valley_.....------]..-.-- 10% 14 150 5 Dec} 55 Feb | Eagle-Picher Lead com--20}-_-.---. 4% 5 425 4% Jan 5 Jan 
Mitten Bank Sec Corp_---}_..-_-- 1 1 100 1% Aug) 13% Jan | Early & Daniel com----- .. eee 18 18 11] 18 Jan} 18 Jan 
| > 3 2% 3% 400 3 Aug| 13% Jan | Formica Insulation---.--- . See 11 1 142} 11 Jan} 11 Jan 
Pennroad Seong | PI Lae 2 2%} 7,800 1% Dee 8% Feb | Gerrard S A.-_-....-.---- , 1% 2% 214 1% Jan 2% Jan 
Pennsylvania RR------50}_.__-- 17% 20%] 8,500) 16% Dec} 64 Feb | Gibson Art com---.-.----- _ oe 29 9 15} 29 Jan; 29 Jan 
Phila Electric of Pa $5 pret, aera 91% 91% 400} 88% Dee| 106% July | Hobart Mfg-.-_.....----- *| 23 24% 200; 23 Jan| 24% Jan 
Phila Elec Pow pret- --.- 30%| 28% 30%] 2,100) 27% Dec \% Sept | Kahn partic A..-.---.--- , 16 17 20; 16 Janj 17 Jan 
Phila Rapid Transit - .- “i 5 3% 5 400 3 Dec| 27% May | Kroger com-__--.-.----. *| 15 13 15%] 1,659) 13 Jan} 15% Jan 
7% preferred..-.-...- 50} 14%] 13 14% 400} 10 Dec} 38% May | Proc & Gamble com new..*}| 4134} 38 41%! 2,231) 38 Jan| 41% Jan 
Phila & Rd Coal & Iron-_-_/_____- 3 3% 200 2% Dec} 12% Mar|- 5% preferred_..-...100 97 99 lj 97 Jan} 99 Jan 
Philadelphia Traction. ..50}__..._. 24 25 400}; 30 Dec} 41% D.ay | Pure Oi16% pref--_--.-- , RAR RCETERRS 45 49% 116; 45 Jan| 49% Jan 
Rallroad Shares Corp..-.-_.|-.---- 1 1 120 1 Dec 5 Sk © I on nocncars _, EER 10% 10% 126} 10% Jan) 10% Jan 
PE a ae 31% 31K 5| 43% Dec| 61% Sept | Richardson com-_-_-.-.----- * 6% 6 6% 130 6 Jan 6% Jan 
ae Insurance- .--- 10 3 a s 100 2 Dec as, ' ye U 8 Playing Card-_----- 10} 23 19 23 2,316' 19 Jan' 23 Jan 
Ae ee Se % % 8} 36 Dec % pr 
Le oe Me ee Ok ee 4 eae 
rp... 1 ec 4, e' — } 
Gantry Gatety Control... | tug Hl B0Gl tug ate! «62% ep] Cleveland Stock Exchange.—Record of transactions at 
Shreve El ‘Dorado Pipe L 25) 335) 234 345) 300] 1% Jan) 7% Aug Cleveland Stock Exchange, Jan. 2 to Jan. 8, both in- 
acony-Palmyra Bridge-_.*/__.... 35% 35% 15} 30 Oct} 50 Aug ; ; iCi i . 
ime teks O. .. bel eas aact] 2 «Maz | Clusive, compiled from official sales lists: 
Tono-Belmont Devel--_--1}______ 1-16 1-16 200} 1-16 Jan 4% Apr Friday Sales 
Tonopah Mining.-____-_- 1} 7-16 % 7-16 401} 3-16 Aug % Sept Last |Week's Range| for Range Since Jan. 1 1932 
Union Traction... -._.. ees 1444 15% 900} 12% Dec| 3134 May Sale | of Prices. | Week. 
Ctfis of deposit ......-.-|..-.-. 14% 14% 200} 1734 Oct| 24% June Stocks— Par.| Price. |Low. High.| Shares.| Low. High. 
United Gas or com new * _ 17% 19%] 20,300) 15% Dec} 37% Mar 
Preferred new . .--.---*)...... 90 90 100} 84 Dec} 10644 Aug | Bessemer Lime & Cmt c! A*|____-- 71% 7% 25 7% Jan 74% Jan 
U8 Dairy Prod class Accs peenen 59% 60 500| 58% May| 64 Sept | Central United Nat'l... -20|-.--.- 24 24 300} 24 Jan} 24 Jan 
Warner Co---....._..-- 5 4% 5% 400} 3% Dec| 32% Feb | City Ice & Fuel__...----*|...-_- 26 26 466] 26 Jan| 27 Jan 
West Jersey & Seash RR 50 nal 46 35; 45 Dec| 62 May | Cleve Electric 116% ptf i00 Fee See © 10144 103% 294; 101% Jan| 103% Jan 
Cleve Railway ctfis dep.100} 42 40 42 440) 40 Jan} 42 Jan 
Bonds— Cleve Securs P L pref.-_-.*/..---- 1 1 50 1 Jan 1 Jan 
Elec & Peoples tr ctfs 4s '45)_____- 245% 27 | $6,000} 23 Dec] 45 May | Cleve Wor Millscom._-100|_.---- 4 4% 548; 4 Jan 4% Jan 
Georgia Pow & Lt 5s--1967|__.__- 87% 87%| .6,000} 84 Dec] 102% May | Columbus Auto Pts pref-*|_--_-- 5% 5% 200; 5 Jan| 5 Jan 
Lehigh Power & Light 6s--|__.._. 7” |U 4,000] 87% Nov} 106% Apr | Dow Chemical com_.---- *| "30 29% 31 595} 29% Jan| 31 Jan 
Phila Elec (Pa) Ist s f 4s '66|-___-- 87 87 8,000} 90 Dec} 100% Sept Preferred.._....---- 100}-.---- 99 99 50| 99 Jan| 99 Jan 
ad 48 series_._.-. - =e 95 95 7,000) 93 Mar] 105% Aug Elec Contr & Mfg com.-_-*/..---- 28 28 12] 28 Jan| 28 Jan 
5 te 1966].....- 101 102 | 73,100} 9914 Dec} 110 May | Enamel Prod____-------*|__---- 3% 3% 126} 334 Jan 3% Jan 
Phils Elec Pow Co 5s '72|_____- 100 10014] 18,000} 9834 Dec] 10734 Mar | Fed Knitting Mills com_.*| 21 21 21 150} 21 Jan| 21 Jan 
Safe Harb W Pow 414s '79|_-___- 90% 90%] 12,000} 91 Oct] 104% Sept | Firestone T & R 6% pt_100/_.__-- 50% 50% 45| 5054 Jan| 50% Jan 
So’eastern Pow & Lt 6s.---|.._... 76% 76% PR eee A ee Gen T & R 6% pfser A 100/_---_-- 60 60 20; 60 Jan} 60 Jan 
West Jersey Seash 3s '36]______ 90 90 2,000} 95% June’ 954 June | Geometric Stamping-_-_---*|_..--- 3 3 10 3 Jan 3 Jan 
* No par value. Glidden prior pref - - ---100).--.-- 44 4 20); 44 Jan} 44 Jan 
Goodyr T & Rubcom__.-*| 16%] 13 17% 695} 13 Jan} 17% Jan 
Baltimore Stock Exchange.—Record of transactions at | Grelt Bros Coop’ge cl A--*)------ 1244 13%] 150) 12% Jan} 13% Jan 
» ce 9 Ps ceangpe = Jan. 2 to Jan. 8, both in- | marbauer, com..-..-.--*|...--- sx of 30] 08, Jal 48, gan 
clusive, comple rom Interlake ‘Steamship SS Bae 4 4% an an 
omy 0 bd icial sales lists: TWaweee GOMR..~c<ccccee aie 10 1244 50} 10 Jan| 12+, Jan 
Friday Sales Kelley Is! L & Tr com__.-*/_.---- 14 14 279| 14 Jan| 14 Jan 
Last |Week's Range| for Range for Year 1931. Lamson Sessions- - --~.-- ERE 4 434 400; 4 Jan) 4% Jan 
Sale of Prices. Week. Met Paving Brk, com-_-_-.-_* 4 7 7 25 | Jan 7 Jan 
Stocks— Par.| Price. |Low. Htgh.| Shares.| Low. High. Mohawk Rubber com._.-*/ 1 1 1% 42} 1 Jan| 1% Jan 
Myers F E & Bros_...--- _ RE. 194% 19% 10] 1934 Jan} 1944 Jan 
Arundel Corp... .~-..... “| 26 26 = 26% 735| 2534 Dec| 42 June | Nat Refining com-_-.-_-- alee 74 7% 10} 735 Jan| 7% Jan 
Ches & Po Tel of Balt pf100}...... 115% 115% 1} 112 Feb} 118% Mar | “1900” Corp class A..-_- *| 24) 24:34 24% 280; 24%¢ Jan| 24% Jan 
Commercial Credit pf B 25)...--- 17 17 100} 15 Oct] 25 July | Ohio Brass B------.-_-- ee 12 12 140} 12 Jan}; 12 Jan 
634% ist preferred..100) 59 55 59 47| 55 Dec| 91 Sept | Packard Electric com_..-*)...... 6 6 10 6 Jab 6 Jan 
N O preferred-......... 18 18 18 12} 23% June; 2434 June | Richman Bros, com---_-- *| 28%] 28 29 765| 28 Jan| 29 Jan 
Consol Gas, EL & P_.._*| 64 61% 64% 479| 58% Dec| 100% Feb | Robs & Myersvtcser 1_-*/__-_-- 4 % 100 % Jan % Jan 
6% preferred ser D__100/__-.-- 10634 107 48| 106%4 Dec] 11344 Aug | Seiberling Rubber com---* 4 4 4% 235. 4 Jan 4% Jap 
5 % pref wiser E..100)..-... 100 101 22} 102% Dec} 111 June Preferred.........-- pe 20 22 40; 20 Jan} 22 Jan 
5% preferred______- 100' 98 97 98 135! 96% Dec! 108% Aug | Selby Shoe com__-_-__-_--- _ eae: 10% 10% 50' 10% Jan' 16% Jan 
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Friday Sales F Sales 
Last |Week's Range| for | Range Since Jan. 1 1932 Last eee Range _, Range Since Jan. 1 1932 
Sale of Prices. Week. Sale . 

Stocks (Concluded) Par.| Price. m4 High.| Shares. Low. | High. Stocks (Concluded) Par.| Price. \Low. High. Shares. Low. High. 

Sherwin-Williams com-_-25|____-_- 34 835 390} 34 Jan| 35 Jan | Bond Share Ltd__-.._---- 2u%| 2% 2%| 1,463} 23 Jan) 2% Jan 
AA preferred. --____- 100} 100 | 100 100 409} 100 Jan| 100 Jan | Byron Jackson_-__......--.|------ 1% 1% 166} 1% a 1% _ 

StoufferAww___.._____  esiaalh | 25 25 10| 25 ##Jan| 25 Jan | California Copper_........|..-.-- % 800 % Jan % 

‘Thompson Aero--______- < SORTS 6 6 1001 6 Jan} 6 Jan | California Cotton Mills_..|.----- 1% 1% 50} 1% Jani 1% Jan 

Union Trust -.........- 22%| 22% 24 1,225} 22% Jan| 24 Jan | California Ink A__....--.|-_-_-- 19 19 150} 19 Jan) 19 Jan 

White Motor Secs pref- i00 eleieadl 88% 88% 20| 88% Jan| 88% Jan | Calif-Ore Pow 7% pref.--| 100%| 100 101 410| 100 Janj 101 Jan 

Youngstown 8 & T pref 100!-7~77~ 40 40 a a oo gaeta sha ccai bal 12% 1 13% 10°208 * Jan 1334 9 
* No par value. Clorox Chem A__--------|------ 15 ‘100 15 Jen} 18 den 
St. Louis Stock Exchange.—Record of transactions at | Cons‘ Gee el --igsz| 93 05 4 1.479] 13 Jan| 15% Jan 

Louis Stock Exchange, Jan. 2 to Jan. 8, both in- Crown Zeller Corp pref A-|-.---- 9. 9% 180 . = 7 a 

¢lusive, compiled from official sales lists: Eidorado. Olt apc -emmetaes 10, 10, 240| 10, Jan 10 Jan 

Fageol Motors_..........|-.---- 
a" Week's Range| oN Range Since Jan. 1, 1932 7% preferred. -.------|------ 4% ed % Jam + = 
; or 7 Was. le Be * | Firemans Fund indemnity wv ¥ ec ais 17 — a = 
Stocks— Par .| Price. |Low. High. Shares. Low. High. noe Kae Cie ot of t Portiand pas oes 15% 154 ae y ied — _ = 
pees Tepes FP ES eS SS a eee 6 Jan 

First National Bank....20) 42 | 42 42 gs| 42 Jan| 42 Jan | ,0lden State Led. == oul 1408) SN So) sae. ae 

Mere-Com’'ce Bk & Tr_i00 103 105 130] 103 Jan| 105 Jan | Wawallan C & 8 Led. 7 ” 

tat tate ta Hawaiian Pineapple- 9 100 Jan 9 Jan 
st Louis Union Trust hoon 64 64 64 74 64 Jan 64 Jan Honolulu Oil Ltd__.. 10% 370 10 Jan 10% = 
Hunt Bros A__..-......- 4 100 4 Jan an 

Miscellaneous— 5 
Leighton Ind B__---_-_-- 1 40} 1 Jan} 1 Jan 
Bee shes AO] 2, Be) Bl Bg Jem) Sse Jah | Kee Cal x ts] 580] 046 Jan) 76 Jam 
unten a 4% 88% a Los Ang G & E Corp pret-| 96 | 93% 96 90| 933% Jan} 96 Jan 
Ola Bottling Co___1}_.-.-- 18 20 200) 18 Jan 20 Jan Lyons Magnus 2% 3 320 2% Jan 3 Jan 

PR Ry nnd 7 SH) 8s 8) SH ee Ot a eee cece) i | % 1 | 6,367) 3 Jani 1 Jan 

oe. -25)------ Magnin 6% pref.-.-.----| 63 6334 63% 60| 63% Jan| 63% Jan 

Fear ne D com... -. --8}------ 2% 2%| 125 2% Jan) 2% Jan | Marchant Gal Moh.2222_|.°'| 1% 1%| 167| 1% Jan| 1% Jan 

Cc pret 60 <aeSt: 7% #8 215 7% Jan 8 Jan | Nor ‘Amer Oil cons 4 4% 350 4 Jan 4% Jan 

International Shoe com__*|_____- 36% 36% 260} 3634 Jan) 36% JAD | Occidental Ins...........|...... 11% 11% 40} 11% Jan| 11% Jan 

Sede n------- “: ~----- an abi] 100) 8% Jan! 8% Jan | Oliver United Filters A----| 6%] 6 63s] 470) 6 Jan} 634 Jan 

Rice-Stix Dry ry Goods com.* “""3%| “3% “3%| 3001 335 Jan| 3% Jan | Pacific Gas-------_...._. 34%) 324 34%) 8, oo 2 

Seullin Steel pref__.__.._*|____-- 156 15] 100] 15§ Jan| 1% Jan| $% 1% proferred.....- 30 1 3 6xc| Sposl 33. Sanl 3856 Jen 

Spe baee Pull so -"--] gg") ong a dan] 9 388 | pacitotlenetory.-------| a0" | 7x 40%| 200] Sry dan) 40 Jan 

— IS oid, che tithe ntinw owe an 
emis We, Genin... Pac Pub Serv non-vot pref|------| 1034 11%] 1,400] 10% Jan| 11% Jan 
4 ‘acific eiepnone......-- an 

Si SEL Sub Co 5 1082 as 9634 96%%'$17,000! 963%, Jan! 96% Jan 7% preferred pe NR 110 | 109” 112 163 109 Jan 112 Jan 

* No par value. cag, oS aS 25%| 24 25% an 
M Pign Whistle pref......--|------ 1% 1% 400} 1% Jan % Jan 
Los Angeles Stock Exchange.—Record of transactions | Railway Equip Ist pref._--|------ 11 11%} 200] 11 Jan} 11% Jan 
at the Los Angeles Stock Exchange, Jan. 2 to Jan. 8, | Richfield oll_------------|------ oh onl. la ae ee 
both inclusive, compiled from official sales lists: i eeeenenenel mee 2,52, 110) 50 Jan 180,, Jan 
os 7% pr pref.-| 106% an an 
Friday Sales 6% prior preferred___-- 95 | 89% 95 71} 89% Jan| 95 Jan 
Last |Week's Range| for Range for Year 1931. RSE RS: 1 1 100 1 Jan 1 Jan 
Sale of Prices. Week. I RS sk 3% 3 3%| 25,602} 3 Jan} 3% Jan 
Stocks— Par.| Price.|Low. High.) Shares. Low. High. Sherman Clay pr pref_--.--|------ 43 43 8| 43 Jan| 43 Jan 
Socony Vacuum......._..]-.---- 9% 9% 100 9% Jan 9% Jan 

Bolsa Chica Oil A_____- 10) 3%} 3% 3% 800} 3 Dec} 2214 Jan | Southern Pacific____----- 30%| 2534 303%] 2,209] 2535 Jan| 30% Jan 

Srheemoeere sa) | BB Bel He aee| seam vanmmnwee tna] Mag 2 | tal, ge) OP ee 

ee Cc e D alley a) as as 

ap re, ee eh i ee oe ee oe 

u eon Elec Prod._*/..-.-- ct ar See, Ean an an 

Emsco Derrick & Equip.* ited 3 3 100 3 May 6% Jan | Tide Water Associated Oil_|------ 2% 2% 450 2% Jan 2% Jan 

Gilmore Oil Ce______._._*|_----- 14 14 100} 14 Oct) 18% Apr 6% preferred. ....----- 27 25 27 155| 25 Jan} 27 Jan 

see | oS aS] 1 GS Bey SM ME | amen ciao] ae tl ORR BE dl a dee 

uD pret 1U0U}_...-. ec e ung oO Bt Sn an 

Int Re-insurance Corp__10}_____- 18 21%} 3,900) 15% Dec} 33 Jan | Union Oil Assoc. -_...----- 12 11 12 1,057} 11 Jan| 12 Jan 

Los Ang Gas & Elec pf_100| 96 93% 96 224] 92 Dee} 111% July | Union Oil California____-- 13%| 12 13%| 5,542) 12 Jan| 13% Jan 

Los Ang Investment Co-_10}__---_- 5% 6% 400 3% Dec) 10% Jan | Wells Fargo Bk & Un Tr-_-_| 185 179 185 120| 179 Jan} 185 Jan 

MacMillan Petroleum Co25}-_-_---- A % 100 % Oct 6 Feb | Western Pipe & Steel Co-_| 17%] 15% 17%] 2,220) 15% Jan) 17% Jan 

Mortgage Guarantee Col00} 115 115 115 20) 115 Oct} 165 Feb | Yellow Checker Cab Co A'------ 6% 6% 200 6% Jan 6% Jan 

Pac Amer Fire Ins Co__.10} 23%| 22% 23% 300] 15 Oct) 29 June 

Pac Finance Corp com- i 7 6% 7 800} 434 Dec| 13% July New York Produce Exchange Securities Market— 
Series C-------------10)------ O% S| ee SH Be fee | Poll s the record of transactions at the New York 

Pacific Lighting com. see gos goes) 10S) Be Onl ont mar] Pr ag” anes Growition Siseeet, fen. 9 4 ee 

c ng com____*|______ ar oduce Exchange Securities arke an. o Jan. 

Pac Mutual Life met .. 35 32% 35 250} 32% Dec} 58% Jan both inel sive, te iled from sales liste: / 

Pacific Nat Co______._-25|--__-- % 200 % Decl 2 £Apr| YO u omp. 
pope cod, ae eae i 118| 3001 10 Des ise po Priday Salen 5 

ae 4, 4 ec 4, pr y ‘ 

Beaten ea iol °| ‘ef | Sl Taos] a te sa Tn | tts roe am 
public Petroleum Co-10)-.---- Dp nd Stocks— Par.| Price. |Low. High.| Shares.| Low. High. 

Richfield Oil Co com__.__*}_.___- % 5% 100 % Dec 6% Jan ‘ ~ 

anita ” “235 ~ ul sani a - as ee ae = Admiralty Alaska Gold_-1|___--- 14 15 4.000 13 De 1.40 40 July 

/o v2 4 +“6 | Andes Petroleum___.__-- F ‘ y 5 P t ar 

Seaboard Nat Sec Corp. 25) - ----- 37% 37% 50} 39 Apr) 47% Aug Atlas Util 33 pid. wa Seep 4 3334 sise 3254 . 300| 29 ' Dec 4034 Feb 

Sec First Nat Bk of L A_25| 58 57 58%| 4,250] 58 Dec} 9535 Feb | Bancamerica Blair... .. io| “15%| 13% 1% 700| 1% Dec] 3:4 Oct 

pny aly ay eee - jee 3., $,.| 200) 24 Decl 10, Ja? | Basin Montana A_----.*| 2.50] 2.35 2.50 1,300/ 1.90 Nov| 2.40 Dee 
igna “see Re 14 ec 4 Fe —— : 

So Calif Edison com....25| 31 | 2934 31%| 4,400] 28  Oct| 54% Feb | 5/8 Missourl Mining---.-1)--... oo a Se 6 ae 
Original preferred_._.25 40 43 el Oa oe | ee a ao ae 20 — + 6% Jan 
7% preferred... ._ 77795|""277"| 27 27%| 1,100] 26% Decl 30% Aug | Detroit & Canada Tunne C me St on “isl sas ee ae ee 

, aat 7 ty versified Trust Shares C|-_-_-_-- 
6% preferred_......- 25| 2414) 23% 24%%| 2,900) 2334 Dec) 29 July | facie Bird Mine____---- 5% 5% 656%| 1,200) 1.50 Mar 5% Dec 
5+3 % preferred. --..- 25) 2214) 21% 22%4/ 1,200] 21% Dec 274 May | Fuel Oil Motors_------- io} 3%| 25¢ 4°| Bio00| is Oct| 7 Feb 

Se oe---.2 - 2 Se SS Aug | General Mining ---__---- 1} .35| .20  .35] 1,500] .25 Aug .71 Nov 
0 Counties Gas 6% pref 25) --- --- ec ug , l te ; x 2% ‘ ay SD 1.20 Feb 

Southern Pacific Co-.-100| 3134] 29% 31%| | 200| 28% Dec| 73% Aug oe. cae ee. Se ee ee ee 

Standard Oil of Calif_____ 25%| 23% 26%) 28,200) 2314 Dec} 51 Feb | Jenkins Television....... * % 41% 700 % Decl 5: Apr 

Trans-America Corp... - - *| 3%) 2% 3) 33,700) 2 Dec) 18 Feb! Keystone Cons_-.------- * aespibaeee 15  _.25| 1,500] .25 Dec} 2.25 Aug 

Union Oil Associates....25, 12%} 10% 12%) 2,600) 10% Dec) 24% Feb | Kijqun Mining__-_.----- erage 2.30 2.55) 1,200} 2% Oct 9% Mar 

Union Ou of Calit-- --- 35 13% 9i2 3i3 6.400 a” te ane — Macassa Mines_.--.----- 1 34 30  .34| 4,000 .22 Oct 57 Aug 
nion Ban rust Co 100! ------ 25 __ 325 ‘ an an | Macfadden pref---..---- _ Re 20 8620 20| 32% Dec| 52 Apr 
ro Mid-Cont Pub Serv A wi.*| 1233] 11% 12%] 3,000] 10 Nov| 12% Dec 

: National Pinetree Prod--.* 1% 2% 400; 1% Dec} 2% Dec 

San Francisco Stock Exchange.—Record of transac- orth Amer Tr wantet se ae $3) > ay + ae ot an 

tions at San Francisco Stock Exchange, Jan. 2 to Jan. 8, | patricia Birch.......-.-1| 12 131 3,000/ 07 Decl 1.10 June 

both inclusive, compiled from official sales lists: Petroleum Conversion ..5 ie ee 1% 1% 100 1 Dec 7% jan 
oO Securities A_.....-0)..---- 78 8 4 

Friday ; Sales Sanabria Television ----- *| 3%| 3 3%} 1,200) 2% Dec| 3 Dec 

Last |Week’s Range| for Range Since Jan. 1 1932 Shortwave & Television. -.1 1% 1% 1%} 7, 1 Dec 4 June 

Sale of Prices. Week. Tobe DeutschMann- -_- -- * 3% 3% ¥e Nov 4% Dec 

Stocks— Par.| Price. |\Low. High.\ Shares. Low. High. Tom Reed Gold___.---- | ess 48 48 500 50 Aug| .1.50 Apr 

U Os ts & Peta B... calecenne 3.60 3.68 650| 3.25 Dec 8% Mar 

SE EE. ccaduavouletmecd 12% 12% 100) 12% Jan; 12% Jan | Util Hydro with warrants. #) ----- % % 100 % Dec 4% Jan 

Anglo California_..-...-- 280 280 280 90) 280 Jan} 280 Jan | Van Sweringen-_-_-_..._..-.-.*/-.---- 12 12 500 -13 Dee} 1.50 Oct 

Anglo London Bank-...---j|------ 101 103% 130) 101 Jan| 103% Jan | Western Television__---- ¥ 2 2 214! 15,300 1% Aug 3% Nov 

Assoc Insurance Fund----|------ 1% 1%] 350/ 1% Jan} 1% Jan | — 

Bank of California_-_-.___'_.---- 1474 1574 50! 14744 Jan! 15744 Jan No par value. 








New York Curb Exchange—Weekly and Yearly Record 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Jan. 2) and ending the present Friday (Jan. 8). It is compiled entirely from the daily 
reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 



































Friday Sales Friday Sales 
Week Ended Jan. 8. Last |Week’s Range| for Range for Year 1931. Last |Week’s Range| Sales Range for Year 1931. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. | High. Stocks (Continued) Par.| Price. |\Low.  High.| Shares. Low. High. 
Indus. & Miscellaneous. Ainsworth Mfg com-.--_.10)_..-.- 5% 5% 400 5% Dee| 13 Feb 
Abbott Laboratories - ---- 30 29 30 200) 32 Dec} 32 Dec | All Amer Genera! Corp--20 9 8% 9 400 8% Dec, 11% June 
Acetol Products class A..*/..-.--- 86 36 100 4% Feb) 10 Sept | Alabam Gt Sou pret...-50 Sa 33 35 110) 35 Dec} 95 Mar 
Acme Steel------------ 25) 14 ee 75) 14% Dee} 39 Feb | Allied MillsInc.-----.-- 4% 4% 4%) 1,100) 3% Oct) 5% Nov 
Agta Ansco Corp com_-___* 2% 2% 3 2,300 1% Dec) 19% Apr! Aluminum Co com.....- ° 58%| 45% 58%! 12,435) 48 Dec| 224 Mar 
Air Investors com v t ¢...*|------ % MY 500 \% Nov 1% Feb 6% preterepoe..--..100) 66 60% 66 900| 56% Dec) 100% Mar 

Convertible preference_* 4 4 4 100 2% Dec 9 Mar’! Aluminum Goods Mfg...*' 10%! 10% 10% 300 9% Dec! 16% Mar 
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i EE & ee 
eck. 
atm I i, yy Range for Year 1931. Sale of Orr oh. bn aad Lew. High. 
‘Cal of Prices. | Week High Stocks (Continued) Par.) Price. \Low. —— 
a Htgh.| Shares.) Low. : 17 100} 17 Dec} 39% 
ued) Par.| Price. |\Low. . —— ae 17 
Stocks (Contin : 300| 12% Dec| 102, Mar | Great Northern Paper-- 50 Dec] 20 Apr 
hy 20 G = nit 
Aluminum Ltd common. .® ~o wal - \% 800 % pe an” Fe . 7% pret with warrants-*/...--- ; 1%| 1,600} 0% Des A. ped 
Amer Austin Car apne are 4 % % 500 % + 6 Feb | Groce Store Prod com vtc.® vet | ee 9 ll 800 ec 
See eee Oren coms 8 "5 ee a Oe Hachmeister-Lind Co...-% Le wa 38) --- anon Dec] 2314 Feb 
$5.50 prior preterred.--* 50 | x x} 1,400] 9 Decl 6% June Haseltine Corp..--2--.-*|------| ,6 21] 00] 38% Oet| 52i¢ June 
DC s--#|------| 6 Hi} 1, -16 A Se | een ae Coco = nee eS Dec| 43% Mar 
American Corporation - - -*|--- lig lig 200 1-16 Aug Feb | Hires (Chas E) Cocom A-.*j-_-.--- 27 28 2,750) 23 
me sesmecee Pic] $8] 3H 18) i) FR Ba] MY ttl meet come st 2 B,) 9g BS) i aS 
ee tA ie 741 «7% «CTL 1% Dec| 7% Feb | Hydro-Elee Secur doum*| 3%| 35 3%| 600 
caamase Geman ones *|------| 1% 1% 2,400 % Decl 5} Mar | Hygrade Food “ SO. ci isicikisle Macslbcgaambal 
Amerigs >" ae” % , * 1 | en ee ene 
Amer Founders Corp---- Illuminating Shares Co A-*/_.-.-- 
* 3% 3 3%| 5,500 1% a a ~~ Imperial Tob of Gt Br & Ire 12%| 12% 12% 400} 11% Nov _* = 
een B-.--- 17] 975] 1486 Deol 46% Jan| Am dep rete for ord... £1 17%5| 17% 18 se, ou Dal ou be 
Warrants --.-------- pind. 15% 17 75| 14% Dec} 32 June | Industrial Finance pf----- 5% 5 6 3,828] 24% on Seer 
Amer Laundry Machy-- — + 3 11 100} 10 Decl 28 Jan | Lasull Utility Investment _° 11 11 12 100} 14 ne: 63% Mar 
Amer Maize Prod com.--*|_.-- a 75) 6% Sept] 50 Sept | $6 pref with warr-_--- io a 36 SS St Se ee 
Amer ee Se 3 39 -| 45 45 50| 40% 51 Feb | Insurance Co of No Am- 12 "3% 1% 2% 600 1% D. 4% Mar 
Preferred. - - - - i. ek SS ee 100} 20 — 3% Mar | Insurance Securities - ---10 . &% 3%) 1,000 1 ee ee 
tens a .--- *. * 3001 36 Decl 6 Jan | Internat Prod Seana 16% 16%} 100)-.-.--.- Dec| 434 Apr 
American Thread a Ttee 7- Y % %\ 13,200 4% Dee 6 Apr | Internat Proprietaries --* nent) 456 716 100 ont 35 Mar 
Amer Util & Gen ¢1E ps agp me 300| 1°” Deol 6% Feb insesstate a ae — po 43; June| 7 Jan 
Anchor Post & Fencecom*) 1%) 1% Interstate Hosiery M-.--%|---;--| 3, ¢ a a oe 
Nitrate— % Dec} 1% July | Irving Air Chute com-...* re oat 1, eC 
An cook detriburion -.° % 138 Pt po 1% Deel 10 Apr | Jonas & Naumberg pf----*|----- x 100| 3% Oct) 11 Jan 
pn toaliay nn a Ge aml le 5 250/ 8% Deel 26% Jan} om) Rubb com. | 4 : 3 ool 28 Bel ik ep 
Armstr: s Mar | Knott Corp com----.---*|------ 1 
sare dep rem ord sbarest! 3) 2% 34) 3200] nie June| 96 Jan | Koleter Brandes,Am sis 21 H-se--1 otif os” 200 24% Dee al a 
m ig lig 16 . 14% Mar | Lackawanna Secur---.-- * % % 12% Mar 
Asentie Ls & Sug com-1 a ae 100) 1 Deo Mar | Land Co of Fla_..------*|------ sc Cs 300} 3 Oct 
Sos Gory coms..*| 6%| 4% 64) 53,000] 3% Jan 2% Mar | Letoourt Realty Corp----$| 5 | 1536 12 | 4,800] 986 Dec Hs ened 
Atlas Oth Uelities Goro soi --* A) 3% Tul S00, 17% “Deel 8% Feb | Lepigh Coal fla Libby __i0 ‘> ¥ 300| “3 dept] 2 Jan 
Tne Bdach eam* 1% ibby McNeil og (aiaiaiaates 1 
Automatic Voi Mach come|""434| 454 5%| 1,200| 4 “6 Fe Toulaiane Land i Explor.*|------ % Ke a sae red 
—— 5 July | Mangel Stores 100 5 5 5 M 3% Jan 
. Se 1 1 100 1 Dec} Mar 6%% ovat with east. 1 1% 100 2 ay 
Bie pecans] os) “BS BML BSE Bal He ae | ttndetorgtinny] bo] Se Ty) al 3, RRL Oe Ze 
' . 9%| 9% 16% Feb | Marion a % % , 113% 
Bickford’s, Inc, com. ...° 3 3% 200; 2 #£«Deec Feb | Mavis Bottling com A___5 at @ 43 Dec 
Fine Ridge Corp coms...° is| 1% 1%| 12,4001 1 34 Mar | Mead Johnson & Co..---*| 46 is* is Dec} 30 Jan 
BIgy, opt conv pref....60, 18%] 1734 1855] 1.400 os So) Se caer | saeueniie dees eom...41------ Dec| 14% Jan 
he sie Ine i S]------ ‘ 4% ; Deci 1% Mar & Scott *}..----| 2 3 Dec| 4% Feb 
_Seeaeepan” aneiaas 4 6s] 80l 5k gan| 9 Nov | Merritt Chapman acest | Dec| 43% Jap 
Beillo Mig oons_.-2222-.-*|--2-- 6% 6%) 100) 5% Metrop Chain Stores.---°|------ 1 Deel 10° Mar 
Brikm dep rets ord bearer-.| 12%| 12 12%] 700] 123% Deol 24% Jan National Aviation -.---*|------ so a Dec| 34% June 
a Nat Bond & Share Corp..*|------ ° Gee] 17, Max 
Celanese Lta— Oct 1% Feb | Nat Container $2 pref_ ‘oano-"* 95 95 Oct Mar 
OYA dep recs for or r0s-|..-.-- i oe Nat Food Prod dass B..-*1...... 4 Dee] 7% ~— 
urma Corp— Mar | Nat me aan: 3% 
Mim Gap rete reg------.-| 1% ae a o1se ‘Deel 7) Jao “ae eed ere tte Oe stk Feb 
tein nnned A eee, ecnesooroeainero"-| eae ate 
Se aes alk wal] 18) aa 3) gS BS | wat abe ago | De a 
_ ee ‘eb aoe” eee 
ps conv wrens i7 16% 17 700) 17 Dee) . July | Nat’al Service Cos com..* pons 134 1%| 1,100 1% Dec He June 
ee Coro lat ret 100)... 26 (26 500] 26° Decl 81% July ee Sere Gomeee 0] 2534) 2356 2375| ool 72d New| Bic Feb 
<8 Feb woe erewe 
gh ~ Brocka * cecal 5% ois] 201 of Decl 107 Mar | Nat Union Radio Corp..*|-.-.-- “4 % a ae 
aoe i Dec| 20% Feb | Newberry (J J) Co com_.*}------ is is 100} 226%5 July| 22634 July 
mon...* 6% 54 634) 68,300) 25 Oct] 8434 Feb | New Amsterdam Cas’ty_10)------ yA % 100 Oct 3% Dee 
Oldies Service common... - Gry te Sie fee MO Se Tae bee | tow Mentos & Atte Lend.!)...._- 3% 3%| 100] 2 Nov “ 3 
GlevdaasTracterens +] 35| 81 Bi| ‘'100| 2° cept] 10% Jan | New Process Cocom-n--ce|------| 328 aif] 1,800) 134 Oct| 1734 June 
Cleveland Tractor com -_-_* % 4 4 300 Dec Fe ae Shipbidg fdrs’ shs..*|_..--- 2 4 "400; 2 Decl 11% Mar 
eee |, od eee be Bel 22 Feb | Niagara Bare of Ma---.8| 2% 7e «68x 700] 635 Sept| 2236 Jan 
Solembia Plet com v te_.* 3% 3 3% 700 2 es 10% Jan | Niles-Bement-Pond com... rs ot te 
Consol Atrerstt com.-.-*]...--- 2% 2%! 100) % ee eS % ,%4| 10,100] 1-16 Deol 1% July 
Consol ei, Cosach = soar: 3 ’ 
ponduioge m v toe hie hie tis} 2,600) 1-32 Dec oi ~ Noma Electric Corp com-*| 34 4 13g 1 1% Decl 11% ~~ 
Mercha co! Phe, % 100 % Dec 4% Jan No & So Amer Corp A-..* ------ 2 2 100} 1% Dec| 6 Feb 
Cdmeol Hatall Groves coma-*|-~---- .. ve ditto: Pos: ene oo... “% | 100) i ° 
3% Dec | Overseas Securit aailt ‘coabatainias = 30% Ape 
* SE 14% 1%} 200} 1% Dee Jan 13 13 100] 11 Dee 
Gont't Shares eonv pref 100” 2%| 244 2%) 400) 1% Dec) 54% ie smeteen Aomase..--¢ “""3ig| 3% 334 yee: 36 Ave somal oar 
ramount Cab Mfg- ---- 
Cee Seen Cee | las «(onl 1001 8K On oes Xe | Sone tame ioeet Oo.--Sj---2--| 931, *S3e| 0,000] 196 Des = 
$3 jest with warr... “sl 6% 8 | 12,800; 4% ee 22 Feb} Pen Corp com v te 311% 31% 31% 90} 28 Dec se ae 
Corporation Becur eom...*] 1% 134 1y4 a0 18 Dec| 6% Mar Peppere Morn Cool eam,» 1%| 1% 1% 8,900 fe = 20% Sept 
Caeeee © Rerneids com.® 10 7% 10 1,900; 7% nee rH) Fn “sey” la eames 25 1536 ai 5% 400 % Dee ix in 
an waaec 1 4| 4° 5%i «| 9001 She Dec| 83s Mar | Phoenix Secur Corp com - s|------ 10” 10 100| 1054 Dec| 2634 July 
Cork Internat A_.*|_____- a. (330 200 D. % Mar Convertibie pref ae cocee- 1% «1% 200; 1 £Dec a33¢ Avr 
Crown Sa mt Corp wt. lise is 100 he oe 19 Aug | Plerce Governor com-...* aT 2a 8 2,300) 2 Oct 4 
mport Hoslery Mills-*| 14 | 14. 14 = =a oS Pilot Radio & Tube el A_- ; 10 Mar 
rai 1 4] 4,100] 1-16 Dec} 234 Jan | Pitney Bowes Postage ee a ee 
} ’ x M O.-~~- ..-----"|------ ty) 
Deveenduvines Bas com* 10°" F re 10 . 6,700 8% on “ss Pn Pitts & Lake Er RR oom. 50 Hr ; > aa 800} 17 Dec| 42} Jan 
De Forest Redle com-.-.*] 1%) 1% af i 100 7 Dec| 3% eb | Pittsburgh Plate Glass.-25 ' 200] 214 Dec 4014 Ave 
oe ae: 4 an 8 19 z 
Detroit alrorats Corp... -© ike 2 ge 300] 30% Deo _ e = Sante & Lamberts Co..... ° n=-352 is Bi) 2,600 Dee a6 Mas 
Bee Salas ey Eh Ht J) HE, See Sis Boe | Pree las esl aid] TE a) all “US Bee, SM ate 
ta a 5% 6 4 4 Mar $6 preferred --- --.--.-*|------ 
Bias Aonay os-onens| 3a] Hg, S40] Soe) 3 Ma | “without warranee-s| %| 4% 441 4.700144 Dec] 74 ab 
os Te 84 § 2 Jap Com out w - 3 3% 
ole — nap OA la % 3x41 9200] 134 Decl 6% Mer | $3 cum preferred------* “"3°32| 1-16 3-32| 2,000] %3 Dec 14 ae 
gy ne BR es eR AP ‘macene 1% 2%) 900 a ws” To 
P w Associates. ...*]__-.- - 7 74 = ¢ oO 2234 Feb | Radio Products com----- > beatae 15% 15% 100} 13% Dec H , od 
a. Seige ae” eee 5” 6% 7% 800 54 os Reeves Gantet) Inc com.*/_.-..-- 3 3% ace os ae 44 io 
ee ee 18 Mar | Reliable Stores com - ~~. ..% in s: &% 1%] 1, Feb 
a pe 4 700) |3% Dec ¢ Feb | Reliance Internat com A- » 2 400; 1 Decl 7% 
mis oa whee mon sior7777] a8 38 %4| 200) 35% Ba 184 Mar RelianceM anagement com* 136 ix +i] 3,500 % Dee 134 As 
cee eem..28) 10>5| 186 14, CS et a “son | eee 50 Ine_2=----10 % % | 3 Snel ix ae 
Employees Reinsurance.10| 16%| 16% 17% Pre 5% Dec} 42 Jan ae Ei enaewan 4] 1-16  %| 10,700] 1-16 Dee 
Fajardo Sugar Co 100] .----- ct ie isl Pe Decl “6 eb | Revncids Invest com... 1%] 200! 1 Decl 5 Jan 
wm - + “easacedagaaie sea 144 50g ee LH Mar Richmond Radiator pret_* 1% is 1s] 3,200 % Dee 34 Mar 
Fire Assn of Phila______ 10, 7%) 7K 7% Roosevelt —- a oe Sept} 42 Mar 
— Jan International -.-- 3% 33% 100} 31% Sep 
Amer Gop tom ord fag... 5%) 5% 13% 6.088 Hs nee ty Mar any i eoness rr 1814 oats 18% Deo =f = 
a v4 4 a 4 vs 7 i ene ee > 3 v4 
“an tte lit 16%4 17% | “soe “354 Jen St Rests Paper Cocem..10} 4) 35 1 1,300} 1 Dec| 5% Feb 
Foremost Dairy Prod com *|------ Of] lool «=k Decl 4 Jan | Seaboard Util Shares....°|-.-.-- seit ae Mace 
meester omen] aH] SS Bee) Oe Sar | Sea nen Oo, | sexe 7 | soo] te Dee 3M am 
Foremost Fabrics com-.- g 8 Mw ge ere A - Decl 37% Mar 
} b | Securities Corp General 26 300} 23% 
“ae oe a 2% 2% i i on ox Sap Seeman aes CS .- <5 "ix a 1% . = 1% — an es 
_* %4 % 2 Lock & Hardware__ ; <3 
Probl rap mie cos-+) 13] 1” 1) So] x Dey se | sea Bo wach nnnne lag] BBs 2054] 0.900] BEE BS] Bic ME 
1 CO 29 EE MOM on ~ ~~~" }--2 2 -- % 32% , 7 
General Alieve Co, ---2-- ss oul 6” } f00| a4 Sept| 12 Mar | Aliot ctts full pd unsvpd.| 32 | 2836 ao 
General Aviation Corp...*| 3%| 3 334) 2,100) 2% Sep a a % 1 700 16 Gene 8% Mar 
Gen Elec Co (Gt Bevtaiap . 6% 7 300} 4 Sept] 11% ze Sontey bay By “""i% 1% 1% re Ly Del se” wep 
General Empire Corey. oe 15 «16 300) 1194 a fe Feb 6% conv pref_-......50}------ 3414 3456 50| 34% Dee 6634 Mes 
Gen Thentre Bawto Otef..°| 34) 36 the ato] 90i¢ Deel 60 dan Sherwin-Williams Co. --25)------ - 400! 14h) Dee] 10s Zeb 
Coal... .... s; 20 94 Apr | Silica Gel Corp com -9|------ 130 
» ~ Fs Exch*| 4%) 4% 4% 500) 2434 nee A Mu Singer Mfg--...---..- 100 a ae 5% 200; 5 Oct aa Mar 
Goldman-Sachs Trading..*|  3}4) 234 o% 63, ix Nov| 1% Feb Sisto Financial Corp -..-- e] 41%| 39% 42% 130} 33 Dee Mar 
Held Beal Electrical Co..*}--.--- <teitee pas LC) & Corona 100} 3% Dec| 83 Mar 
ham, Inc— z 100} 83 Deo) 2334 Jan | Smith ( i ttretis..*| 2 2 ; 
cum pref with warr_.*|__.__- 8% 8% Typewr , vo -- » A 
Zz 3-16 Se MS ee | ice ven terecatenl......| « “| 2) Nov] 56°) Mar 
Gotham KnittbacMach..*| | % | 3,900 cot! gst San | Am Gop rets for -<- Big AG 4 ye ee 
Grand Rapids Varnish.--*|....-- a5 1052) tool ah ‘Geel gota dae Standard Invest pret...~2|------ % | 1,000| 36 Deol 12% Jan 
oom..-2229|-2a2-2 Starrett Corp com.....-.*|------ 2 Dee 
4 My An emmgn Dec! 260 Apr 6% Dref with b priviiags 69 peaese ai ae 100 BY Dee 17% Feb 
ss vot com stock....*| 148 | 135 148 wa 6S 122% Nov | Stein (A) & Cocom._....* ------ 
7% first preterred...100' 116 | 1155 116% 110] 112 
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Sal Friday} Sales 
Last |Week’s Range} for Range for Year 1931. Last |Week’s Range| for Range for Year 1931; 
Sale of Prices. Week. —_—_— Public Utilities Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.\Low. Htgh.| Shares. Low. Hh. (Concluded)  Par.| Price. |Low. High.) Shares. Low. High. 
Stetson (John B) Co com_*#/__-.-.-- 8 8 50 9% Dec} 30 Apr | Memphis Natural Gas._.* 5 5 5 200 4% Dec} 12% Feb 
Stroock (S) & Co Inc....*}-.--.-- 3% 4% 345 3% Dec| 11% Mar | Middie West Util com__.* 6% 5% 6%} 18,000 4% Dec} 25% Mar 
Stutz Motor Car_......- *) 12 11 12 1,600 8% Dec} 28 Mar $6 eonv pref ser A....*| 40 35 40 500} 32% Dec} 101 Mar 
Switt & Co............ 25| 18%! 17% 18%] 8,013} 14% Dec| 30% Jan | Mohawk & Hud Pr ist pf_*)------ 81 88 100} 7834 Dec} 107% Ape 
Swift International.....15} 23 20% 23 3,100] 18% Dec} 40}§ Apr | Monongahela West Penn { 

Syracuse Wash Mach B._* 3 2% 3 6 2% Dec} 8 Mar Public Service 7% pref25; 15%| 15% 15% 100} 18 Oct] 2544 Aug 
Taggart Corp com__..__ i CE 2% 3% 500 1% Dec| 18% Mar | Nat Elec Power class A___*|------ 10% 10% 100 9% Dec} 26 £4Apr 
Tastyeast elass A__..___- _, EER 6 % 300 % Dec 1 Dec | National P & L $6 pref_.*} 268 61 68%| 3,200} 58 Dec} 104% Apr 
Technicolor Ine com ____- 2% 1% 2%] 1,000) 1% Dec} 14% Mar | Nat Public Serv com cl A_* 7% 7 7% 400} 6% Dec} 21% Mar 
Tennessee Prod Corp com *}------ 2 2 100} 3 Sept} 7 # Feb 7% preferred class A_100] 43 43 45 500} 4934 Nov) 87+4 Mar 
Tobacco Prod Exports---.*|------ 3% 1,900 % June|) 1% Jan | New Eng Pow 6% pref_100} 55 50 55 230 % Feb 
Transcont Air Transp_-_-.* 3% 2% 3% 500 1% Dec \% May | N Corp com__..*} 52%] 50 52%] 2,600 Jan 9% Mar 
Trans Lux Pict Sereen— — N ¥ Teélep 6%% pref_.100} 111 | 110 111 125} 107% Dec} 118% Mar 
ee 1% 1% 1%] 2,700 1% Dec| 13% Mar | “iagara Hud Pow com__10 6 24,700 Dec| 15% Map 
Class A opt warrarnts.__| 11-16] 9-16 11-16 4 9-16 Dec 3 Mar 

Tri-Continental Corp warr} 15-16} 13-16 15-16 700 1816 Dee 6% Mar Class B opt warrants... -/}------ 2% 2% 2 Oct 8% Mar 
Tri-Utilities Corp com-_-._*)------ 4 %| 2,800 % Nov| 29% Mar Class C warrants_..__. Sie cien % % 100} 6-16 Dec 3% Mar 
Triplex Safety Glass Ltd— No Amer Util Secur com__*}------ % % 100 % De 4% Mar 

Am dep rets for ord reg_|------ 5 5 200 4% Dec 8% Feb | Nor States Pow com_..10u| 76 70% 78 700} 69% Dec] 152% Mar 
Tubize Chatillon Corp— 7% preferred.._..._ oS eee 90 91 150} 88% Decjel09% Mar 

Common B vot tr certs_*| ------ 2 2% 800} 1% 16 Feb 6% cum preferred...100] 85 85 87 200} 85 Dec| 101 Mar 
Tung Sol Lamp Wks com_*}------ 3% 3% 200 3% Dec] 12 Feb | Oklahoma G & E7% pt100} 90 87 90 150} 85 Dec] 111% Sept ' 

$3 cum conv pref-_-___-- Pi itis 16 16 100} 16 Dec! 26% Aug 
United-Carr Fastener__..*|------ 3 3 1001 3 Decl 7 #&£¥Feb| PacifieG&E 8% 1st pft.28|_...-- 25 25%] 1,200] 23% Dec} 30 July 
United Dry Dock com. __*|------ 6 % 300 % Decl 3% Mar 5% % Ist pref_______- | ee 3: 3 100} 2334 Sept] 27} Aug 
United Founders com... * 2% 1% 2%} 48,000 1% Dec} 1034 Mar | Pac Pub Serv new pret...* ie 104 10% 200} 10 Dec] 19% Apr 
United Shoe Mach com -__25)------ 35% 35% 100} 34 Dec| 56% Mar | Penn Pow & Lt $7 pref_- 95 95 95 50} 88 Dec] 112% Aug 
United Stores Corp v t c__* % % 500 \% Dec| 2% Feb| Pa Water & Power_.___. “3 52 47 52 300! 4414 Oct] 70% Mar 
U 8 Dairy Prod class A__*|------ 59% 900} 58 Oct] 654 Mar | Peoples Lt & Power ec] A_* % 100 % 26% Feb 
U 8 Finishing com__--_-__ EES 1% 1% 100 1% Dec] 8% Mar phia Co com. .... rae et 1 16 31% Feb 
Us ee 2% 3 800 2% Oct} 10 Pub Ser of Nor Ill com__.*/]------ 120. 120 75| 116 258 - Feb 
U 8 & Internat Sec com__* Ye 700 % Dec| 3% Feb | Railway & Lt Sec com__-*|------ 1 9 50 =Feb 

pret with warrants*| 25%) 25% 30 3,200} 17% Oct Feb | Rhode Island P § pf____- «| 21 21 21 300] 18% 28% Mar 

U 8 Playing Card com._10)------ 2 «(321 275| 183%, Dee] 49 Jan Light & Pow__16]------ 9% 10%] 2, 18}6 Mar 

Uni Insurance... -_20) ------ 6 6 50 5% Dec} 25 Apr | Sou Calif Ed 7% pf A__25}------ 26% 26% 600} 26% 31% Aug 

Utility Equities com_____ * 2% 1% 2 2,400 1% Dec 9% Feb ref series B____- 24% 4 24% 400} 23% 29% Aug 

y stock.________ * Rees 42 42% 50} 39 Dec} 78 #£«Apr 534% pref class C___.25| 2234] 21% 22}4| 1,000) 20% 2734 May 

Utility & Indust Corp com* 2% 1% 2%) 2,400 1% Dec| 93 Mar | Southern Colo Pow cl A_25]----.-- 15 15 100} 16 24% Mar 

oenenn------ 8% 8 8%} 1,100} 7% Dec| 19% Feb | Southern Nat Gas eom._.* % % \% 4001 , #% O36 Apr 

Van eo Packing com. -_* 2 1% 1,100 1% Dec 7% Mar | So’west G & E7% pf___100}------ 65 70 20} 65 97 Feb 

eee (See 1% 2% 700 1% Dee 9 Mar | Standard Power & Lt com *|------ 19 19 200} 17 50 Mar 

Common B........._. Wivckwae 19 19 1001 18 50 Feb 

Vick Financia) Corp....10} 3% 3% 3%| 2,200 3% Dec Jan _.. .. Sa aaeae (SRee 61 61 100 50 101 Mar 

Walgreen Co eom_._.____ 10% 10% 10% 700, 103% Dec| 29% Mar | Swiss Amer Elec pref_._50}------ 40 40 100 40 95 Mar 
SRE es ee ee 9-16 1% 500) 1 Dec} 10 Mar 

Walker(Hiram) Gooderham Tampa Electric com_____ 3 ee 22% 25 800} 23% 61. Feb 

& Worts com____..___ * 2% 2 2%} 1,700 1% Dec 8% Feb | Tenn El Pow 7% ist lst pt.100}------ 5 5 75 110% Aug 

blag (Jno Warren) Co.* weecee % 2,300 % Sept) 2 Feb | Texas Pow & Lt 7% pf_100} 101%] 101% 101% 25|z105% 112% Mar 
See 1 100 % Dec 6% Jan | Union Nat Gas of Canada* 4 3% 400 17% Jan 
Welch: Grape Juice a als bee 36 36% 150] 36 Decl 52+ Jan | United Corp warrants....| 3%) 3% 334] 1,300) 2% 15% Mar 
West Tablet & Stat v t c__*}------ 14% 15 200} 11 Oct} 2 Apr | United El Serv Am shs-_.-__}--.---- 3 3%} 1,200 3% 12 Feb 
Wil-Low Cafeterias com. .*}------ 1% 41h 200 1% Dec 6% Mar | United Gas Corp com...* 2 1% 2%] 19,100 1% 11% Jan 

Woolworth (F w) Lta— Pref no-voting - - . . . .. 48%| 423% 48%| 1,400} 33 94 
Amer dep ret ord sha 8% 7% 8%] 3,100 56% Bept] 12% July | Warrante..__._.___ __]------ % 34 600 May 4% Jan 
Am dep rcts for pref. ...|------ 8% 8% 600 4 Oct 5% July onited Lt & Pow com A..* 7M 6 7%| 15,000 5% 34% ~=(Feb 
86 conv Ist pref.______ | 44%| 39% 45%] 1,900) 3534 10434 Map 

Righte— ; " 8 Elee Pow with warr. °*| 1% 1% 6,000} 1 8% Feb 
Commonwealth-Edison--. 1% 1 1%| 7,100 Dec 4% Nov | Utica Gas « El 7% pref 100}------ 96 96 10} 93+ 105 Apr 
Public Serv of Nor Ills._.. 2%) n2% 3 2,100 1% Dec 5 Nov | Usil Power & Light com.* . 2% 2 2%| 5,900 1% Dec| 14% Feb 

Class B vot tr ctfs_____*]---.-- 10% 13% 200i) 8 Dec} 3134 Mar 

Public Utilities— 7% preferred....._. ioo 50 43 50 200} 38 Aug 
Alabama Power $6 pret..* 80 79 80 50| 731% Deec}| 103% Mar 

$7_ preferred........-. 90 87 90 110} 85 Dec] 115% Mar Former Standard Oil 
Am Cities Pow & Lt cl A_ ; 23 z21 24%| 1,100) 19% Oct) 38% Feb Subsidiaries— 

oO era 2% 1% 2%} 3,100 1% Dec} 10 Feb | Borne Scrymser Co_....25)------ 6 6 50 6 16 Aug 
Am Com’w’th Pow com re % y% 41 11,200 1% Dee} 17 Mar | Chesebrough Mfg-_.___ 25) 75 75 77% 500} 75 129% Apr 

Common class B-..... % % 34 ° % Dec| 29% Jan | Cumberland Pipe Line__50}-.---- 26% 28 150} 20% 9 Aug 

$7 1st pref A.......... * erenaaas 4% 4% 9 Dec} 90 July | Eureka Pipe Line__-__. 100} ------ 25 25 200} 19 36 aug 
ame & Foreign Pow warr_ 4% 3% 4% | 10,700 3% Deel 81% Fev | Humble Ot! & Refining_25| 4534) 43% 4534) 4,500 44% 
amer Gas & Elec com...*| 37%| 32% 38 39,400} 824% Oct % Feb | Imperial Ol] (Can) coup__* 8% 7% 8% . 7% 143 Aug 

Preferred -.........._ ee 82% 83 200} 81% Dec] 111% Aug Registered _.......__- " Spe ee 8 8% 7% 18 Jan 
Ame L & Tr com._..___- 25| 21%| 173% 21%] 2,800 18% Dec) 54% Feb Indiana Pipe Line._..__ a 6% 6% 100 5 21% Feb 

6% preferred......_- 25, 26 25 25 Nov| 30% June | National Transit____12.50)}------ 6% 7% 800 5M 17% Mar 
Amer Sts Pub Serv c] A__* ------ 3% 3% 100 3 Apr| 20% Apr | New York Transit_____- 10 8 7% 8 200 5% 14% Jan 
Am Superpower Corp com* 4% 3% 4%) 45,900 3 Dec} 19% Mar | Northern Pipe Line____. 50} 30 30 31 150} 20 3534 Nov 

First preferred.._..... s| 56 52 56 1,000} 51% Dec} 99 Mar | Ohio Oil Co 6% pref_._100)------ 65 69% 200; 67% 102% Jan 

$6 cum pref___._._... *| 41 41 42 200! 45 Dec} 8934 Mar | Penn Mexico Fuel Co___25]------ 5% 6 300} 5% 5% Jan 
Aqpeeks Gas com_...%| 5-16 Y% %| 47,900 % Dee 8% Fep | Southern Pipe Line..__- “epee 8 9 300 7 17 Apr 

EEO 1-16 1-16 1016, 1,200} 1-16 Dee % May | South Penn Oll_. .____.25| 10% 9% 12 1,300 9% 23% Jan 

PRs nasa Fr L $7 pref___*| 85 794 85 40; 85 Nov| 1094 May | Standard Oil (Indiama)..52) 15% 14 16%| 31,300) 13% 38% Jan 
Associated G & E class A_* 4% 4 4%] 10,900, 234 Dec} 23% Ma Standard Oil (Ky)__..__ 25| 13%| 12 13%| 9,3 12% 23% Feb 
$5 preferred__........ «| 59 57 59 40} 50 Nov| 89% Apr | Standard Oll (Neb)... en 16% 16% 1 1 36% Jan 
$8 int. bear allot ctfa_...} 42 38 42 225} 39 Dec} 91% Feb | Standard O11 (O) com._.25| 27%; 24 27% 750| 23 62%; Jan 

Allotment certifs__..._- 11 11 11 100} 10 Sept] 24% May 5% cum pref....._.. ae 83 83 20] 78% 106 Apr 
Assoc Telep Util com____*/------ 10% 11% 400; 12% Dec| 25% Mar 

Other Oil Stocss— 
Bell Telep of Can_.-_-_- 100; 96%} 95 96% 150} 95% Dec] 153 Fep | Amer Maracaibo Co._._. * Y% % %| 1,300 y% Oct 1% Mas 
Brasilian Tr Lt & Prord.*| 10% 8% 10%| 9,900 7 Oct] 28% Mar | 4tk Nat Gas Corp com ....° 2% 2 2%| 3,400 1% Dec 6% Feb 
Buff Niag & East Pr pf_.25| 21%| 20% 2134; 1,800) 19% Dec 27% Bert COG. op cidtikbuaiwen 2% 2 2%) 6,300 1% Dec 6% Feb 
eee ey 79 79 400; 75 Dec} 105 Aug ee 0 anal 4% 4% 200 3% Sept 7 Mar 
Cable & Wireless Lta— Carib Syndicate... "ONE MY Ye 300 % Dec} 2% 

Alm dep rets B ord shs £1)__-_--- Y% \% 400, 4 May % Feb | Colon Oil Corp com... _- |. eRe % % 100 % Dee 3% Mae 
Cent Pow & Lt 7% pfd.100 70 70 70 50, 76:4 Dec) 104% Apr Columb Ol] & 4 vte.® 1% 1% 1% 1,200 1 Oct 7% Feb 
Cent Pub Serv class A__._* 1% 1% 1% 8,000); zl% Dee 19% Apr |} Cosden Ol] Co com-.-..-- = % % % 200 % Dec 3% Jan 
Cent States Elec com-____* 2% 1% 2% 6,600 1% Dee 124% Mar | Creole Petroleum tan 2 1% «2 6,200 1% Oct 3% Jan 
Cities Serv P & L $6 pf...*; 46% 464% 46% 100} 47% Dec; 82 Apr | Crown Cent Petrol. -.-_.- * % % Me 400 % Bept % Feb 
Cleve Elec Illum com___.*)------ 23% 25 400} 22. Dec| 52% Mar} Darby Petroleum com.._* 1% 1% 1%] 6,000 1% Dec 5 Feb 
Commonwealth Edison 100) 11934} 114 119% 575| 109 Dec| 256% Feb } Derby Oll & Ref com..__* 1% 1% 1% 800 1% Dee 6 Feb 
Com'w'ith & Sou Corp— 

Warrants....---...... 5% % 5%; 58,100 % Dec| 2% Mar | Guif Ol] Corpof Penna..25|) 29%| 25% 29%| 5,300) 25% Dec) 76 Jan 
Community Water Serv. 1% 15% 134! 200 1%, Dec} 12% Apr | Intercont Petrol Corp-.-_5)------ yy 3-16 8 % Dec Jan 
Consol G E L&P Balt — 64 61 64%; 2,600) 57% Dec} 101 Feb | Internst’l Petroleum -_-__. * 9% 8% 9%| 10,200) 7% Oct] 1536 Jan 

EE OD ie A 2 2 100} 96% Dec} 108 July | Leonard Ot} Develop...25 ye yy 5-16 1,200 ye =Dee 1 Mar 
Consol Gas Utiloe! A.... */...--- 1% 1% 100} zl% Dec) 17% Mar ; Lion Oil Refining Co-.-...*|----.-- 2% 2% 100 1% Dec 6 Feb 
Cont G& E7% pr pt--100, ee 55 55 25| 55 Dec| 103% Apr | Lone Star Gas Corp. --._- ° 8% 7% 8%) 4,600 5% Dec} 239 Jan 
Duke Power Co___.... 00} 67 63 67 150] 64% Dec} 145 Feb | Magdalene Syndicate-_-.-.-.1 % 1-16 %l 2,700 lig Dee % Apr 
Duquesne Gas com-...... s \% % 3-16) 1,100 yw Sept 6% Feb | Michigan Gas & Oil Corp.® % % 1%| 4,300 1% Oct 8% Jar 
Bast Gas & Fuel Assoo- 8% 8% 8K 100 7 Nov| 27 Mar ,; Mid State Pet cl B vt c_.*}|------ \Y% \Y 400 y% Oct 4 Jan 

6% preferred.__...- es 61 61 125| 60% Dec} 94 Mar | Mo-Kapénas Pipe Line owe 1% 1 1%} 3,500 % Dec} 11 Jan 
East States Pow com B_.* 2% 2% 2% 800 2 Dec| 24 Mar Claes B Tt Genncecsdae y% 1-16 yl 2,100 4% Oct % Jan 
East Util Assoc com_____ *| 20%) 018 21 700} 20 Dec} 35% Mar | Mountain Producers. ---i0 2% 2% 2%} 1,800 2 Dee 56% Jan 

OO! eee * 3% 3% 38% 200 3 Oct 8% July | National Fuel Gas_...... 12% 11 13%} 2,600 9% Dec| 26% Feb 
Edison El Ill of Boston_100, ------ 185 185 10} 182 Dec] 26814 Feb | New Bradford Oil eae” Bees % 1% 5,800 % June 1% Jan 
Elec Bond & Sh Cocom_..*, 12% 9% 12%'288,900 8% Decl 61 Feb | Nor Cent Texas Oil Co...*}------ % % 800 % Dec 3% Feb 

$6 preferred.......... e| 2760%| 52% 60%| 2,200) 48 Dec] 108% Mar | North European Oli Corp_ % MY % 500 % Dee 2% Mar 

ee ©| 750 | 44 50 1,200} 38 Dec| 97 Mar Pacific Western Ol). _...- s 5 4% 5 900 2% Oct 18 Ved 
Elee Pow & Light warr__-_- 5% 4% 5% 600 3% Dec] 37% Feb Pandem Oil Corp.------ ee % % 1,900 tie Dec) 54 ApP 
Empire Gas & Fuel — | Pantepec Ol! of Venes__..* % % %| 1,600 “% June, 2 Feb 

7% preferred.....-. 43% 45% 300} 39% Oct] 79% Apr | Piymouth Ol! Co__.....- 5 TM 6% 7% 1,000 6 Oct; 1? Feb 

8% preferred. ---.-.-.- i neaand 50 50% 150} 45%4 Sept] 89% Jan | Producers Royalty....-- , ee % %| 1,500 \% Dec} 4% Jan 
Empire Power partic stk_*} ------ 17 17 100} 17% Dec| 62% Feb Pure Oil Co 6% pref..-100)..----. 44 44 90} 49% Dec; 83% Jan 
Empire Pub Serv c] A_-.--}------ ¥% ¥% 100 % Dec 7% Jan , Relter Foster Oil Corp--.*|------ % % 700 % Dee, 3 A 
European Elec ciass A._10 2% 2% 3 1,000 2% Dec} lo Mar | Ryan Consol Petrol... - * 1 1 1 200 % Dec Feb 

Option warrants. ..----|------ % 700 % Decl 4 # £4Mar Salt Creek Producers....-*| 3%| 3% 334) 1,200) 2% | 7% Jan 

| Southland Royalty Co--.-* 3% 3% 3%) 5,500 3% Dec 7% Jan 
Gen G & E 6% pref B__..*|------ 21 21 50] 15 Dec] 78 Mar | Sunray Oll_-.-- 5) 7-16 % 7-16 600 Dee 5K 
Hamilton Gas Co som v t6 1 1 1 300 4% Dee 6 apr | Union Oll Associates... .25)------ 1] 117 800 9% Dec) 24% Jan 
Hartford Elec Light....25 ...-.-- 54% 55% 250} 48 Dec| 75% June | Universal Consol Oil....10,---..-.- % 100; 11 Jan} Ill Jan 
Tilinois P & L $6 pref_...*|------ 45 751 450) 46 Dec] 94% Apr { Venesuiela Petroleum. ..-5 y% % ¥%| 11,400 % Dec 1% Jan 
Int Hydro-El $3.50 pf..*|..---- 17 19 100}; 19 Dec} 4 Jan | Woodley Petroleum....-. icwdade 1% 1k 100 1% Sept 3% Feb 
Internat Guperpower.....°|..---- ll 100] 9 Dee) 33% Mar | “¥” Ot! & Gas Co.------ Bicicad % “| 400) x 2h 
ees Utilities cl A...*)..---- 6% 7 300 5 Dec| 45 Feb {| 

Class B...cccccccccee s 1% 1% 1%| 3,300 1K Dec] 10% Feb; Mining Stocks— 

Warr for class B stock--|..---- \% % 600 ¥% Dec 4% Feb _ Bunker 1 & Sullivan..10)__...- 23% 23% 25) 20% Dec) 58 Feb 
Italian Superpower com A- 1% 1% 41% 600 1 Dee} 10% Jan Carnegie Metals--..--- 10 1% 1% 1%| 1,200 % June 2% Jan 

To -. ccegnowibe 5 % 100 % Dee 2% Mar | Chief Consol Mining----- | | Eran % % 200 y% Aug % eo 
Long Island Lt onm....-- =| 19%| 19 19%| 1,500} 17 Sept] 38634 Mar | Consol Copper Mines_.__5 1 % 1 300 % 3% Jan 

7% preferred....--- _ eee 93% 98 90 Dec| 112% Mar Consol Min & rr.“ Ltd- = Sees 55 55 20) 54 Deec| 144 Jan 

6% pref series B....100) .----- 85 175} 90 Dec| 112% Mar , Copper Range Co- -.--- 2% 2 2% 200 1% Deo 7% Jan 
Marcon! Wirel T of Can__! 1% 1%| 9,600 % Dec 4 Mar | COP Dee OM & 1 WE % 3-16 700 % Dec 1% Jan 
Mass U com vte* 2 1,200 1% Dee 4% Mar Ous! Mexicana Mining...1| 7916) 7-16 7-16 500] 8-16 Sept 1% Mee 

5% conv partic pref..50! 18% 17% 18% 17% Decl 35 Mar Goldfield Consol Mines..10 ....--. 1-16 1-16 100} 1-16 Sept % Jan 
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Range for Year 1931. 
"riday , e| for High. 
on ag Bg wi Low. 
Sale | 9} High. 
Price. |Low. Dec] 9614 June 
‘or Year 1931. (Continued) - 15.000} 58 Oct] 70% = 
i | mene : Bonds 5. 1987 Cars 0534) 18.008 > ood an 
oy Week. - | Ath. oe Acts, 7% 8 2°000 den 
Low Dixie te. 7% 4% 71 
Se op a | Heme, mous an toda] ~73a| soe eo oo. 
Mining Stocks Par.| Price. . . 200 3 Conv 4%s — wie 24% a saoie 153.000 =. Dee = 
4% 600 Utilities 98 10. % Dee Mar 
=< 4% 21% East SP inne 100% 99% 000} 44 97% 
26e) - - - - 4% 1,200 7 58 with w ) 66.1933 \% 98 1%'113, 65% Dec 804 Jan 
> | ame Nae 2% 00} 17 (Boston 932| 99 4% 6 ,000 Oct 
Boum Grea! 8 me BH mee Noe | ioe saic] SE S85] 22208) SS s Mas 
Hod Bay Min & L4G---3)---<--] 33% a eel dine Glee Power & Ls we-a”-as7] S5ib a a on iN 
Mining Corp of Canada_.5 el a” se 1 on temotre OW & Rete Sse 1) 47% 47%) 1, 41 Decl 84 Ast 
Mining ining Co...- 24% 9% 14 100] 9 aa bhanaelt EI 1953} 47 21,000 Dec Jan 
teh me gt 14% 13 M4 Ercole warrants. 44 26 v| 98 
Revinont uiniog Gord 10| 14% Is 1” | 2.100 wropean Eee 6 8. 1068 “383g| ders 35 *2:000) 0 duly| 81 Mar 

ines------- 1 2 1, % Mtge _— > oom "2 256) 2. _ * 
eee «Se 2% 3 1,700 = ‘banks Morse Inst 7s’63) _...-- 2 2 | 52,000 82% May 
Ohio special stock . 2% % % ers Nat Mtg a 29% 3 22 Dee July 
Pacific ea i 1,700] 3 Farm Serv 6350°64| i 22,000 Deo} Sf. Juz 
a ahead = Lia 5% 3,500] 1-16 Federal Waver Serv 8i30°6 Bs 2 i tte 10% Dee| 37% Aug 

Antelope Copper ed ET ‘Tiel °'600 ai Finland Residen 948] 62" 902 1214| 3,000 10° Dec} 23 Aus 
Roan id Mines. -i|------ 1% 800 ee eee oes -| 11% 2,000 Dec Apr 
St Anthony a -° eens Pas a = 3H Fisk Rubber 6 i40-.--1981 "10% 10% 10% BY. pA Des con aug 

“= 7-16 fisk Ru f deposit __ 55 75 , 70% O45 

Gold & Plat = 2 = 441 S00 16 my tony eehah ea 69% Se a. mee Mar 
Gam 5= ‘n.B0e| 4% 1% 3-48] 2,500] 1- a et og ed A By — oo 
Teck Extens’n. % -16 3-16} "200 % Fla Po Power & Lt 5s. 934) 76 62% 67 7,000| 60 Oct] 92% A 

big Kemeny, gpg 1 Florida ser A 1 67 5634) 17, 50 65 ad 
Ua Apex Mining Goo---8 ot ‘és Gatineau Power tot Go 1966 564] 30 BS 34.000 *3* Dec| 38 Mar 
oe Oa Oe 31,000 "Deb gold Be June O1941)____-- s wl ome % May 
a 89% 90 | 8.000] 88 Deb Sseer BA — Is a St 
on. KS. LS coe ous teens locke! 64a 44|---- 100%] 5.000 97% Oct 10334 Sane 
eg yy ea -- 1968 | the © o'o00| 92 Gen Motors Ascept Corp yi Re ess, 7o000| 94 Decl 10254 oad 
ar einineeters! 1 1 ’ M be osceiehe 1 ‘ lg 2 
Ist ate 96% 92 93% Gen notes 98% 97 94 8 
epee 1956 90 33,000 sertai ----1933 96% 6.000 Dec Mar 
ist & fof Ba. 2- 222 10e | zal 98% 6654| 19,000 + 8% serial notes. ----1083 95 | 94% 33 | 53.000 30% Dec oS as 
Skin ery ep ag oS fl 72000 5 oo oo oe.--.2 7 ia 2 | oor 25% Oct 

126 bo eas oe” . 7% on 20 6% Util 6s A..1956 ae = "35 21,000 Dec| 59 Fo 

Amer Gom te o--1940| 7 5 | abc) 2 oer neta en teal sip, jee 68 Bs. 

530 '63|-.---- 43 17, Was & Elec 1 75, Mar 

pe 6 se > ae 35K 37 56.009! 73 Gea 3 taba ~ T 85 89% Dec aS saoe 

ae Stat Code >a '87| 36 81% 87 000] 30 pe rt tad 1967} 89 1 ooo| 7634 Deel eo6s0 Jan 

Am & Co Corp deb 6s S| a” a i conv y= + pant Ss. Si ae 76% Oct| 93 May 
pgp yA og 31 36 ‘000! 62 Sresfurel deb Ge. -= 1963) so oN eee SS ec} 109% 

Gé os.1988 -| 36 41156, furel de en %| 7 6%) 9. 8 D 03% Aug 
Amer aoe Se Ft 75 80 7,000 86 Fe {thout warran 5a °40 80 71 7 15,000 Dec} 1 June 
Ane ared deb 6s "toes 16 Sa & 72,000| 39 hd Safety Rasor 1935) ------ 87 90 oo . gle —~ 

my ok gts eet 84 47 54 nino. 88 99 94 27 

Pow & 1947 %| 44 14,000 dden Co - 1988 99 3.000 6 Dee Jan 
Ame tor 448_- 948) 45% 55 ~=—s- 60 19,000! 30 Gi a ae 96 96% 1.000 Dec| 35 Aug 
Amer eee & i 34 35% 7 rand Pow Sa... _- ae a 5 5 23 000 15 Dec} 108% Fed 
Une noe Nor 1 = 0,000} 9% Ot West Power ist be . =e oss bs | 31,000] 90% Oct} 104 

4% conv 66 19 15 | 10, 83% Gt West t{- + =o 95 | 31, 86 102% 
ting 8°36 15 22,000 5% d Grippe 58). --- - 93% 51,000 Dec Mar 
Amer & Chem 6% 15 ee i ae Groun namo & W 937| 94% ae a | oo Dec| 86 Mar 
“as 90 % 10 000] 5 aaah oe inns 000] 24 Dee 6935 
With ie oo 74 ul fat: 73 pp hi, a lao” soxl 38, 39 6936 Mar 
Appalachian EI F be.-1945) 10 75° B0%| 70:00 rain Sune Os Sigess| 30 oe ye >; = = C4 
seme eee] Bx e168 | s000) aerate eae 8, | $06) Bel re 
Ru ~-.--1986|----- 13, 

Hlee 4348-1968) 5244 oo i ase Ss aos ron Guit Gas 6s 1943| 42 "| 940% 95 12/000| 78° 0034 June 
hn rh 363<|264:000 ai oa 3 = 55 APE 1983 05 | 2% Si | 13.000 a oe Jan 
bane 4 3% 36 1009 L&aéP 1978] 7 7% 79% 6.000 Dec! 90 

Deb 4% > 5s___.. 1977 36%) 3 ‘000]} 33% Houston series D_.. 1] 79%) 7 60 000] 30 Dec} 108 Aug 
pd od sepa 304, 334 Ist 448 ref 44s E_198 oOo} 2 w 6. 98 | os See 
Oar 7100) 38 coamcurena © | & “S| $88 ag Sel ye ie 
8,000 Ital Ban -1950 4334 $48 5,000 78 Dee Apr 
1989 3435 20 apaveuiis Power a 49). --_. 5 Ry Deel ec Mn 
—— Hydra 6 ser A_ 6 91% 70 9934 

1950} - - 36,000 ie Food --1947 85% 52,000 Dec 
Atwoe ‘simmons Hardware! as Bs | (8.000) 8 Ldn Power fa ‘ioba| 84°‘) 0% 4 "25,000 85% Deel | BA3s jan 
m pbiae : B 8 28, ug 

Assoc ‘old notes... eae 65% 69 000) 24834 tl Pow 54a ser 56) 82 9% 61% 1,000] 60 95 

64% @ Ltd 1st 5s 196 69 53 69, ist & ret C...19 61 5 64 f Z54 Dee 10074 Sept 

50% & ref 5e ser 1957 64 16,000 4 Sept 
Assoc Telep Se eef on & 93 ist a -May . —— 62 100+4 10533 Soe 

T&T 19a 9,000 t deb 5% 68 '39} __ 55 2,000 Mar May 
Assoc Util 64a. 394 80 8 1 & Gas 62 90 104 105% 

Telep 394 24,000 nd Of 1951 80 1,000 Dee June 
Assoc b 6s aie 85% 81 Indepe' 5e ser C 90 91 90 107 

Oil de 1936} -- 83% 25,000 a Elec 1953 91 8,000 Dec Apr 
Beacon ants..__. 85% 86% 79 Indian ies B__.- hitiot 92% 97 86 

h warr -1957 84 72,000 648 ser --1948}.. 89 3,000 Dee July 

Bell Te! of Canad ta: "B5i4| 8344 79°"| “3000 = me Ads parvice te... oa | oe #3 | 20/000 % pe = = 
1st M 5s series _.1960 79 2,000 02 & Mich Elec _.1957 | 47 65.000 2% Dec July 

* piltt M, Se ser 1 Flee 4340 1oa7] 97 | 97 103 © 0,000] "9534 = na Service Ba----1963| - 32° 32 | "3.000 70 Dee| 97 
Birmingham 194 103 20, ians Serv ser A '57|------ 32 2,000 b 
pg Re “"985%| 98% 75%| 90,000] 69 ear ie ei soe he = i © 
Canada Nat Ry Qiga--1951| 74%) 73% 6 | 1.0001 70% Ind Hydrol oes on. ines ia S556 SoEets Aee oe 2 

ye pp 53 76 7 0,000 In i} Invest 68_. 3 oe | 
20-7 dmin deb 58 19. 76 2. 2 loa oo (nsull Ot mts....-.... ‘1 tae eS = 105 Sept 
Capital A | SSRs 74 7 85 87, With ae Pow 68 '48 4 $3 75% 4,1 82 Oct 92% July 
With wart ante... --.. 84 | 83% 77 a. = ot) oH 24 17000 .- =o July 
Without warts fe. 1080 wx 82} 8,000 734 with weeranes. 7s B87 = 4 90 = 16.000 60 Oct j= Dee 
Carolina Pr 1985] 80%) 80% 82 1s000] 61 "Goll runt Ore er 8 1964 Soul Gael ioe 370001 7734 Dec! 88 way 

“1968]_.._.. 70 ’ 90 aoa > 80% 80% : 50 7834 
seers | Be seal Seeeen— oe S. ay hl tae] Bh Be By ee 
int & tet ise ser P1087 ——— 60 63 73,000] 57% ee O----8 i953) E “aie 2. ae 3 2 Ans 
Cent Maine "toour Diner 64 | 58% 64 21936 78 series sourities Balive7! 43 ele 51 Ba 40° Sept| 8434 Aug 
pny ta RR 451 meer yn Ba ev cathy org ogg reed ~63%| 63 50 “| 26,000 Ss pallu” on 
Gens Fob Gare tins" abes i 2. SM 7'000| 38 Interstate Power 68.--1963 50 | 47 66 22,000] 63 Dec 

OWikh warramian =o “"37°"| 3054 rod 121.000 4 ‘Debensur yo 43g0 F_ipes 68 | 64 68 | 22. Oo} 55 Now| 98 Juz 
series H.-.... 3 0 P 0 Dee 
Cont Steven weve id 1980 50 | 4434 00 | °2'000] 95 my M Amen ts teen othe oh 15:000 68 Des a 
Deb o74e. & L 5340 '53) 90 | 87 62% Invest Co o alte... |. 74 | 72% 7934) Sool Se a 99 «Nov 

Cent Vermont F 8 "1059 Gsye b0*| apco00l $e wa-NeD La a... 80 ais 1000] 93 Ost] 95 
dep. 1o27|..--.| 485 50 | 29, 334 — Serv Ba22271967) 22222 53 «53 | 1.000] 48 9% Apr 

Se bas gl lea 36 36 | 5.000) 33 lowa Pub serv 2 4 --1932 63 | 53 5 1,000] 29% Oct] 2 
Chic Realty Hi 9 ee 55 , 0 57 Iowa Ry Elec 7a. _195 42 ’ 711% Ma 
cosh Bisverion A= 1040)... 60° 61 | 4:00 39 corey ate Lae 42 | 42 of De ee 
Deb 5348 5748 A’52|-_-- 60 21,000 Fraschin ee 86,000 Dec Nov 

ist Ry 5% 60 % 44% 39% Isotta lee Sse ia y% 40% 000! 289 91 
Cincinnat Be Rt 195 44%] 42% 50% 1375000 46% with warra er of Dei 40 35% 96 26, 17 Dee 00% Nov 
series B____ 1 3434 25,000 ian Superpow "AR 94 125,000 Dee} 1 May 

Vice 66... 504 544% 0} 52% (sailap without warr ‘62 9514 % 86 000} 99 101% 

Cities Ser spears 1 54%! 851 59 9,00) 249% Debe 68 t Se B__1947 86 81% 9934! 12, 82 Dec 101% Aug 
Conv de s 5340. -1942 5536 186,000 CP&Lis - 1961 99 oe eae oe 

Gas ° 59 56 99% Jer oor oS 83 79 102 
Sites Serv Sue Pipe 7b 56 | 53% 56 43,000 99% aos Cen caress Geesite'88)-.--- - 2 yoo 68% Dec 107% Sept 
po a ah mo te ieee ase. | sone ies | eo Se ee nin Cette 38 - oo | x a7Kl 8 5 oo 
png a 5s_ 193% 100%| 99% 100 | 15,000 36% K nsas Power ey -| 77% 93 3,000 70 Dee May 
Cleve Elec ---1954 1" ‘ss | tae ry Dill Lat 69. -1961 a Sel Sane Ss Of 2 Me 

feveries A-...--.--1 Ailsn 22] 388 30 Kentucky Util let === 1948)-----] 92 b4¥%4| 12:00 eB 
5s series a bids On. saas pains 42 | 40,000 ts Rp hy 1969) 7 oe 82 | 13,000 66 Dec roses Mar 
Commer un Privat ol npn ee samo] €2 Deo aa Me 
a 9234) 32, 91 Keystone k 5s. -_19§ "68% 6 72%| 37, 84 t} 10154 Aug 
Bank 5340. _- %| 91% 4,400 berly-C ar 1947| 6 %1 70% 5,000 1% Oct Mar 
ee ec igar| aie] a1 88 9.000] 7536 opber esas 1o4s)-----| M4” 9434 5.000] 34° Deo] 191" Apr 
D.... 8114} 79 81%\179° 51K Sink tu penone¥uenl----=- - oo oo ae J 
ist m 4348 ser E....1960 B14] 79 5234} 50,000 oh} an | agai 33 | 33 y | aesl fee De 9655 Apr 
seo ae assnee B. Be 50 | 45 52% er op rey amen eee 74% 8 1,000 yes 25 

ser F____ 81 Ct rp 64s 80 . 71 t 70% 106% 

Qumimunthy Ex & Las 100 “=--| 103 10944) °8°000| 486 Get] 308" Soot Veni Pow Secur 4048 fay fa] 23:00 #25 Dee] 103% Aug 
3 5 1 4 . Len i See Ea 2 9 ‘000 “% Dec} 1 
aeons ee ae 981 sat tae 99%! 30,000 81 Mar exington U Libby 6s 4  - 2% I 78 95% Jan 

Sel Sista.” 98 Dec Mar | ibe Me’ & isoi| Sake] 92% 9 %| 48,000 114 Dee May 

& ret 5348 1970) ------ ae oon] a> eal os Long Island Lte 6s.” 1987] 892] 8754 80% 35'000| 8034 Decl 100 May 

it et Sear BBR 8 |S R 100 Jan aes oes ie 5 | 4k 83 £0,000] 78% Deel 10a\ May 
Consol I 68 ser A __ 20 | 8 Ss fe. 2 eens boee ioe at ae ee Sel oe 738 ug] 425% “Dee 

1st & col arr_1943 1,000 Dee Mar itoba Powe - 1946) 9374 83% 36,000 Aug 

Deb 64s with w 75 90 88 36 Man 5}48.. 83 4 90 39 

si ese asl o232| v2% 4 196;000] 8834 Dee| 95 Fo wy hy ey Fe eet filieedied 42 42 | 1,000 Q Oct] 257 Feb 
pone mail SR 6556 rts eo ims a mF Hosiery 8326 41 wo---- 23 28 | 2,000) 30 Dee| 100, Jan 
Cons El 5e_____. ERE! 2 82% , 70° Dec 107. ‘Mar McCallum d & Mfg 6s 1 mor 74%) 14, 90 95% May 
pa AEE thy) “the ++ eee 8 70 1,000 75 Sept 100 Feb McCord Ra Dieting sogan "345; 70 95 6,000 75 Dee 
Continen AS abt > +> le 70 83 3,000 15 Dee 4 June withwarrants__ 74s '46 5 92 30 11,000 

Co 10-y 5s_. 1940} __- 81 19.000 Dec] 108 Apr urne E! Sup 1948; 9 78 8 
seco $25) 81 825 Too] ae? = De ss Me Memphis mn ao ger E1971I-.---- 

Oudahy Pack ia toaa| 97 | 85 a3 | 4.000) “54 Der| 107% May ja) 

lie ow tba 0.1000 oe tay 4, Bg 
Dallas > 748... seco 7 : 

lec Pow 1947/-- 6 
hoe 
Det Int 
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fo, Sales 
ast |Week’s Range| for Ra 
, nge for Year 1931 Friday Sales = 
Bond Sale | of Prices. | Week. ; ’ 
s (Continued) — Price.\Low. High.) § hin pan ‘aa Week's Range| for Range for Year 1931. 
Michigan Pub Serv 58.1947 7 : Bonds (Concluded) — Price a. ae High. — 
Middie W esi Utiliuee— | 68 68 | 3,000; 68 Dec| 92% Aug | Sst : — aan. 
Conv 5% noves....1982/ 65 | 65 69 {152,000} 260 oe ee Oct 120 without. 
Goov 5% notes----19ga] 48%| 48 $0%| 54.000) 37 Deo! 100% Mat | . Tr without warr "1048 396] 22° 3035] so‘000| 17° Dec| 80% Mas 
Conv 5 aan 48 | 43,000} 37 raw’ge & Cloth’r 5s , 80 Map 
Mid-States’ Petrol 6546 45 #4) 3030. | °7:000 210 Dec| Of Jan | Sided ove. 6 st Saale 67 67 | 1,000} 92 Oct) 98 Mar 
w Gas Light 4%s..1967|_____. 7,000; 2 o.- Bape & 
Minneap Gas Lt 4140.1980 “707| 86% 71% 19,000 9034 ‘be 10656 po Oe ia ates No in ese-68 Pe 60 70° rye pH Le 102% July 
n Pow & Lt 4 48..1978 + x 69 Dec| 95. Mas | @wift & Co lat met be 1970] 6934| 6934 70 13 May 
M 48--1978) 75 74 76 as | Swift & Co lat m 10,000} 64 Dec) 9335 Mar 
Miss Power & Light.-1957| 68%| 65 69 54:000| 68% Dee| 96% July 5% notes ____- ve 104 Sul a oe 43,000] 9934 Dee 10435 Seps 
With warrants emcee 81 81 81 July ae Ist 58-1956} 85%| 83 8534 wy oars oe 10234 Mar 
Miss oom wean 11,000 ydro-Elec 6 48 ° ee 108 
ienreree icc] | SS Shs] HOM) GB Bel 00 et | Ree Gece i 58"| 83 S854] 281000) 40 Decl “ay Mas 
Monreal L H&P Gon oS | 8? «72°71 2:000| 6634 Deel 101” May | Texas Gas Util Gs. 1945 ““a""| 76% 80%4| 46:000| Tis Dee 101% May 
ref Seser A_..1951| 86 | 84 tT 6. -~1945)__--_. ae 
ny 38 exae Power & L 1,000} 14 Oo 
sen & 8 Oe 6348 1937 : 8 | 11,000) 783 Dec] 105% Aas ba oe 06% 1988 89 87 89 | 31,000) 79% Dee 198 Feb 
N ny Sea 5 5 | 13,000) 5% Dee CEERI = ean = 
Nori ties Power sen 1078] 3054] 36% 3834] 24°000 ont Bl es uae | Ee Cenumoneee an 70 | 3355 39°41 os'000 2034 Deo, 703 Mas 
ios Food Products 68. 1944 38% = aaie ye 34% Dec 7 ped Tri Utilities Corp deb 5°74 wae! 1% “ Hy i in os Dee 
at Pow & Lt 664 2026 "303% ,000} 30 Dee! 70 A Vv Jan 
4 --- %| 77% 80%4| 33,000] 66 & | Din Coo Oo... 
Nat Public Service Ba.i978| 3834] 3454 3054) 82,000 oy Del Ge | Waheed ipas| 777 of A: eS ee 
Nas Public Setvieg te-1078| 33%) 34% 39:4) $2,000] 3336 Dec! 78 =< | oem oss 7 | 7 7 
salons te Ress 2032|..-..| 80:4 90°*| -8:000| 83° Deel 1113 Sune | Union Gulf Corp se Jul 1°50 "03 83 99% | 7:000| 98° Dec| 1084 Ocs 
ee eee ( 8 D ul 1’ ‘i " as 
Nevade-Callt Klee te 1966| 73*| 7114 73°| 38.000 $3 Deo 11134 May | Onited Hee Service 7e ali Be lH helene Brcaceliberns 108 May 
NE Gas & El Aun 0. 049 73 71% 73 | 38,000} 6234 Dec} 93% Jap Without warrants. ..... 53 | 53 56 
EGee 61 Aen -inai| i | 50% 62 | 33.009) $6" Deo) BA akay | Unie Lee Row Ge--tpz5] 034] S525 00 si:t00| 1938 Bee] 80, aaay 
Conv deb 64__..... 5 ‘ow 68__1975 
New Eng Powe? wa 188 665] 61 67 | 57,000 & bau &e| mt _8A) 35% $97) 13:000| 80 Deol 108° suly 
rieans amaze aie tas} 92%] 59 84 | 64.000 ax aol ae ee | ree Boe sacar Anteasl-..| $3. Sox] 4.0001 2 Dee] 16s Mar 
N Y & Foreign inv. 8358 ame: #3 «$8 | “to00| “70% Deol 988 Mar | Deb bye.0-777777- 932|"0a-"| 9235 94°| 19:000| 95  Oet 1Oioe Me 
< Inv... “eetacermsanen 1952| 65 | 57 1015 May 
warrants. --_. p48]. __ 42 42 0 Cnited Pub Serv % 65 |109,000) 53 Dee 
Spe a 7] "a8ic| 8335 88%4(114-000| 803% Deo| 100% July | Syear 6% 1 de-<tgaa] 18 | 1454 18 |'18000] 18 Dee] 68 “Abe 
ot 1960] 1034] 10134 104. | 45,000] 99 Dee 100% July | B-year 6% notes-..1933] 6535] 59% 6 
Nippon El Pow 6145..1953|.22 22 on S| ae ae oe 100% Dee Serial ae ane eee Be $51 is000| B00 Jan ois Syme 
rears aoe te 43°" Decl 943 Ma ® notes...1933|_____- 366 366 | 3, ug 
Nor Cont Util 53ss A_1948 ___._- es 2 lal es oe ee ee) eee” SS 000} 68 Decl 9434 June 
Nor Ind P 2 ---:--| 36 363 3.000) 34 Deo ec | Serial 614% notes. .1935|__..-- 5.000} 50 Dee 
waste, eee, 2 a” Soe ee oe 105. July | Valvoline Ol 78. -1937| 2 ou seul Leool $8 Del We dae 
or Ohio Pr & 1.6548 1951| 91 90 5 % Oct! 99% a Va Wate Peon is a 70% 72 | 3. Dec DF 
92 17,000 ug a Electric Power 58.1 000} 72 
Nor Ohlo Trac & Lt 58 1956) ..-..- 70 80 | 2.000 77% Dee 103% June Va Public Serv 5348 A_ 1046 718 2 eas oo 10835 Aus 
StatesPr 534% notes 40)____-- 821% 84%| 8.000] 81% a ea. June Ist ref 5a ser B__-_- 1950| 6446 69% 70%] 9.000} 58 Dec] 98% Aug 
No-western Pow 68 A_ aa-"| $23 S63flot:000| 80 Decl 0034 hay | Waidoct-astoria Corp | °° a & itive & gaan ae 
ow 68 A_1960) ---_-- 038°" s80°*| 1.000] 28736 Decl 96° das Waldort-astoriaC 56 60 | 11,000] 55 Dec] 204 Mar 
Ohio Edison ist 58 1969 wnt, with warr....1954) 1934) 19 20 
o --- 95 | 92% 95 | 55,000 ard Baking 68-.-_. .1937 35,000, 16 Dec] 74 
y Py Th ies 952) 9514] 95 9534} 4,000 90 Deol 105 June | Wash Water Power bs. 1960) --- ou eel Seoul Sart med ee june 
Ohio Pub Serv ait 56} 87)4| 87)4 8734) 9.000) 82, Dec IoTt) dae” | tans teen ton ei teas “367"| 833, 35 | 16:000| 80° Decl Os Base 
o weeena 961 ec 
Panne El let udeciney| sast| 8734 S754] saco00] Gast Deal 108d Meee | Weetern Mowessge Union e738] $738 S554] azo00l So. Decl O1s4 Baoe 
ns Oe ates B eee 8814| 87% 89%| 41,000} 86% Dec bed May | Western Newspaper Union 59%| 44,000} 50 Dec] 914 Mag 
ies @ eae 3. ---2941). 108 1behd 100°*| SB008l tok” Deel 118” Sem Conv deb 68______- 1944 nies 
ist & ret 638 O....-1963] 10014 100 10134|104,000] 9734 Dec} 106 July | Wickwire Spence St 7>48 "32| 45" | 45°° 45 7,000! 14 Decl 68% Jan 
da Ssc arate Hs Halehte ae oe Be eee Hae | Minigame tae) Sl Go Bil Oe i fe 
ee to Bela ated 3,000 $s ser E___1956|-_ ’ ec} 1 A 
Bas Pow & Light f--1036| 763i] 72 70x| 67.000) 68 Deol 100" Mar | ge ue On 7] BH] $900] Sr Bes lates as 
With warrants 55 F ’ ec % Aur 
ae ae y%l 51 55%| 53,000] 46 ‘oreign Government 
penn Gone Pa vein! °°"| Fhe FEM) TB) GO Bel 4% sine | actio Mee Be (Colgate 
Deb 6s series A Seeel” 37" 74 74%| 4,000) 60 Dec} 104 + ae Agric Mtge Bk (Colembia 
Penn Ohio P A LEMOA 64] 95 77 77 *| 1,000] 60 Dee| 10435 Apr ae EA ee 22 «23 
Sous Stee tan & set oe 641 95%! 93% 95%] 60,000) 93 Dec| 105% Apr - yr st 7s_.Jan 15 1947) 2234| 21 33 5,000; 17 Dec} 88% Jan 
Penn Wat & Pow 4% * 4 epenae 7a* 9e"| 2.0001 75 Decl 9654 Mae | Exe’ Alres(Prov) 7448'47| 33 | 28% 33 130000 15 Dec) 79% July 
Penn Water Servic oe 1 68) ------ 864 86%} 4,000) 84 Dec is” Vio Ext 7e--...-.. Apr 1952]____.- 29% 32 5,000! 25 Sept] 9734 Mar 
allele a fre opiw byl | BEETS: ee ey ee eB a 3% 6.000} 2336 Bept; 9035 Mas 
Peoples G 1s & Coke de Sil" 7014) 7735 7974) 63.000) 7634 Deo] Sess cay | Ong Se of Gores Cee a 3 | 2,000} 10 Dec| 75 Ape 
- 5 13 ‘ B..- 
Ebi Bis Pow Fust-e7a] 100s] 9955 100501 Mm] oB5 Boclagese Moe | Danian Some Mie 6 soey| 82%) 26% 2% 92.000) 1M Del oe ue 
Phil ---1962)-.---- 55 60 | 6,000 ug ons Munte 6 4s'6o| _____- ‘ Dec| 8035 Map 
GE ist4’2s.--.-1957| 96%| 94  963%| 8,000 S 4° Se ee 53-53 | «2,000 54 Dec} 10334 May 
liana eet 4, 4 Bi ewasececccese 
Pidat & ret 0/50 cl A “Lego mi Pe 92 Dec} 105 June | German Cons Munte is 47/3177] 216 31% $'300| 17 ‘Deel 90 Mae 
mameortane ioe os) oe team at ee wh | me | Bel ie Am 
aa ae da. 1948 Sig] 80° 81 | 190001 68 Decl 102” Jan Hanover (Prov) 6348-1949] 28 | 28  2934| 10:000| 18° Deol 84% Mar 
Potomac et See a 60, 00 7,000} 26734 Dec -. foe “= Ly Bk (Finland) 934| 10,000! 156 Dec] 84% Mar 
-1956]....-. % 88%] 4, coll 8 f 78. -1 
Procter & Gamble 4149-47 |------ tad By RR Lima (Clg) Fuse 6iaaisoal 7 #60 5034) 79.0001 85 Oct] 95 Feb 
a rah gr Fey om - 1954 = a B 17,000} 15 Dee © 79% — btentom en ee 3,000; 6& Dec) 49% Jan 
perp-- 1 8, < s_.1 
Frese teh "S| Se | f8al HP Bele ee Meat tse | sous aul seam we oe 
<o- 9 90 90 W 8 issue of 1927... _- 1947 
ist fot Signer D-ivrs) uc] 787% 79%| 9000] 785s Decl BON Aus saflesue ot Oct af--toar|-----"] 04 32% {'000| 199 Decl 78. Mar 
Pub Serv (Okla) 5s D_1957 9%| 88,000) 75 Dec] 99 of Chile 68-_1931} 1334] 1134 13% ; 75 Mar 
-1957|--..-- 74% 75 July | Netherlands (Ki 4 %| 22,000 8 Sept] z99 
Peee a ret beer 0.1060] 76 ee 25" scamel Gell Dall iba Ae | Ramu Gove Ose. 1959] 12 nig 106 | 32.000] 298 Sept] 105% Jam 
ae teh tees 75 70 75 | 27:000| 69 Dec ues an Russian Government— 0% ul2 | 10,000! 9 Decl 68 
Reliance ate ------ 67 69%| 34,000 8 ctfs..-.----.. 1919 
With a t Se ‘be 63 Dec] e04% Aug | Sante Fe extl 7s__-._. io0s 30 30 35 yo 3% Dec| 3 Mar 
Mm Wy ae 88%, $8814 88%| 25,000: 75 Apri 88% June Santiago (Chile) 7s... 1940} -.---- 10 10%] 5,000 a Ae: sex Mes 
DE Te a Daaee Eieeeens Resins Pe mateatemneonenss: snare 10 , poe 
Sete dies Come Doe tai0es| 3654| 32 3654] 18,0001 28 Dee| 2036 May % 10) 1,000) 8 Sept) 86 Mar 
as Corp 6148..1953| 34 | 20 34 } Dec) 2634 May| *N 
Ru d 44,000) 16 0 Dar value. 3 C 
Se  tienlrs & baos bea a 21% 24 6,000} 17% Dec 52% rr Gelivery. 1 Ex-rights ponent ee ee — a ee 
15-year deb 5s- -.--1943 84% ‘ . 2 Ex-dividend. y Ex-rights 
~~~ 19495) ~~ ~~~ - 84% 3,000 e See al P 
Sete Harbor Wet Pr4jse'7¥) 00%) 90 < S656) 8.000) S45 June] 9614 Mar | tne year phabetical list below for “Under the Rule” sales affecting the range for 
Setar ml i | 7 7:000| 15% Oct| 82% Jan : 
Sauda Falls 1st 56 tone 75 70 «77 4,000] 76 Dee 10306 = American Fork & Hoe, common, Nov. 11, 5 at 25 
Saxon Pub Wks 56_--.1932| 33% 88 90 | 12,0001 86 Decl 10584 Gers | ene? Duwiet Minute. om. 6 1 : 
uite Real Estate 68 33%) 2514 33%) 58,000; 19 Dec Sept | Consol. Automatic Merchandising, 5340, 1985, May 13, $2,000 at 10336 
Wisseat ul Mssate és 1988 pa neal 90% At) oo BL 7 -_ —_- ‘. com, V. $. ¢., Mareh 9, 100 at 5-16. 
Same > Se Sbes.-toe, 8 | SS as nee ms ei. Light be, 1941 1070, Ans. 18. 97.000 20 16086. 
Shawinigan W & P 43<s'67| 63 __ 673 65 | 1,000) 56 Dec] 84 ped General Rayon deb. 68, 1948; Feb. 3, $3 poy oO 
or aelassacerBvoes| 72 | 72° 72° | 1,000] 68 Dec| 98s4 May Gillette Satety Rasor, Geb. be, 1940, June 20, 30 ro 
ist So series O-...-1970] 74 | 74 7% 1208 Dee Sees See | Cobnens Bee 8. Aas 3.100817. S.GHD 60 S096. 
Sheffield Ny Spee 316 0 | 700 t Del Wa ae | ee March 23 
eel 5348. --1948} ------ 70 70 | 1,000 ay | Iron 2 » 18 a8 9756. 
Silica Gel Corp 6148..1932 70 Dee} 10334 Mar| 4 cs Copper Co., March 16, 100 at 1% 
warrants......--- 33 30% 33 7 ational Baking, common, Jan. 16 ‘ 
Southeast | Pa oe peases 24 30 | 19,000 19% Dec| 84 % Mar ae States Power, 7% pret., Scares 20. 00 at 110% 
Without warrants__....| 79% 6“ - ussian Elec. 6s, 1954, April 21, : , 
et ees wareee-w a! TO] arse cell aecool of Delite 4 Puget Sound Pow. & Light 4 ay Age gh 
Refunding 5s ‘ > 97% 984) 86,000) 97 D or t 4}4s, series D, 1950, June 15 
apeedine be du ~ ono taee 985 97% 9814] 26,000] 96% Des + Apr Shawinigan Water & Power lst 63s, ser. A, 1967, May wens a0 95, 
t y 977 “% 4 Dp w , . ® - R 
gratis PTB) S08) 8 0) Whe) BSB Jes] em alabtl it now for “Deere eae 
- - 1935) -.---- 68 2) ‘ ug pha list bel “ . 
a ae Gas 68°44 a 68 2,000} 72 Dee} 101 Sept | for the year. ow for “Deferred Gelivery’’ sales effecting the range 
a adm 29 g “ 
acrethout privilege....-.|----- 7) 35 — ; yo " Dec! 89 Mar | 4mer Commonwealth Power 6s, 1940, Dec. 31, $1,000 
eee e rower 2.1987 "gr" dbus Of 15,000] 68 Dee wie Mar yee one Gas & Electric 4148 1949, Dee. 15, $2,000 oo 
- - 2% 64 8000 ar | Associated Telepho : arta ° 
Bo’w N 02% 04 r 60 D phone Utilities 
Bo'west Pow rshy: 0.2022 "75% 72 wate eienl 18M Oct 72% Mar | Associated Telephone Utilities Sice 1904. Des. iF rr ing 
Geand Gas & Elec 6221936 el *| “70001 68. Oct] 98 Jan Cont ee SS 1943, Jan. 2, $1,000 at 62 _— 
70 75 | 45,000 Jan | Central Public Service 54s, w. w. 1949, 
nao age sanane pay ba 7344 75 41.000 68 Dee 102%¢ Mar Central Public Service class A, hg oa 15, $2,000 at 19. 
ere eg Heh 63% 66 | 36,000] 54 Dee} 101% Mar | Cities Service Power & Light 5 ee 
gaundl taceas hda....1008 esse 061 35 045% gre 5034 Dee! 101% saa Commander Larabee 6s 1941 on we Deo. 17, $1,000 at 4036. 
sucd fae aside] Ste) ghss Gh] 3.88) $8 BE age aE | Gara amas am tv aig eee 
ald 50 ‘51 7000) 5i Deel 83 June Cuneta Mla» tame Ai Duty 9A 260 06 1756. ; 
ower & Light 58, series C, 1952, Dec. 14, $1;000 at 90. 
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Gen. Pub. Serv. deb. 6s. 1953. Apri @ .$2,000 at 9334. 
Hamburg Electric 7s 1935, Dec. 5, $5,000 at 58. 

Manover (City) 76 1939, Dec. 17, $1,000 at 20. 

Houston Gulf Gas 6s 1943, Feb. 10, $3,000 at 91%. 

Hudson Bay Min. & Smeit., Oct. 1, 100 at 1%. 

Idaho Power 5s 1947, Dec. 18, $1,000 at 93. 

Indiana Electric 5s, series C, 1951, Dec. 21, $5,000 at 53. 
Intercontinents Power 68, 1948, w. w., Dec. 30, $3,000 at 3. 
Jersey Central Power & Light Ss 1947, Dec. 16, $1,000 at 85. 
Middle West Utilities 56 1932, Dec. 18, $1,000 at 55. 
Middle West Utilities 56 1935, Dec. 18, $3,000 at 38. 
Mortgage Bank of Chile 66, 1931, Feb. 24, $2,000 at 100, 
National Tea Co. 58, 1935, Nov. 16, $1,000 at 86%. 
National Trade Journal 6s, 1938, Feb. 26, $2,008 at 15. 





| ethertands (Kingd.) 6e, 1972, Sept. 28, $1.000 at 97 &. 

New England Power Assn. 58, 1948, Dec. 22, $2,000 at 56. 

Northern Texas Utilities 7s, 1935, without warrants, April 15, $1,000 at 100%. 
Northern Texas Utilities 7s, 1935, without warrants, April 16. $1.00. at 100%. 
Northwestern Power 6s 1960, Dec. 16, $1,000 at 37. 

Poor & Co. 68, 1939, Dec. 20, $2,000 at 60. 

Shattuck Denn Mining, Oct. 1, 100 at 1% 

S'west G. & E. ist 5s, 1957; May 7. $1.000 at 100%. 

Texas Power & Light, 7% pref., Oet. 17, 50 at 104. 

Truscop Steel pref., Apri] 22, 25 at 100. 

Union Amer. Investing deb. 5s, 1948, with warrants, June 23, $2,000 at 93. 
U. 8. Radiator 5s A, 193%. March 6, $3,000 at 56 

Van Sweringen Corp. 66, w. w., 1935, Oct. 22, $15,000 at 33%. 

Virginia Public Serviee Co. 6s. 1946. Mareh 11. $5,000 8t 94%. 








Condition of National Banks Sept. 29 1931.—The statement of condition of the National Banks under the Comp- 


¢roller’s call of Sept. 29 1931 has just been issued and is summarized below. 


For purposes of comparison, like details for 


previous calls back to and including Sept. 24 1930 are included. 
ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON SEPT. 24 AND DEC. 31 1936 AND 


MARCH 25, JUNE 30 


AND SEPT. 29 1931. 






































Sept. 24 1930 | Dec. 31 1930. |March251931.{|June 30 1931.'Sept. 29 1931. 
7,197 Banks. | 7,038 Banks. | 6.935 Banks. | 6,805 Banks. | 6,658 Banks. 
Reseurces— $ 3 $ 3 3 
Loans and discounts (including rediscounts)-a_......-.....-.-.-----.--- 14,653 ,078,000) 14,262 039,000) 13,.722,072,000)13,177,485,000/12,479,935,000 
COVRREIEENS . 6 « apc cwncecmeccan sens Hengeses cnccasensnesancascanecnece= 128, 7 F 7,037 ,000 7,790,000 7,596,000 
United States Government securities owned_........-.-.--------------- rete ye 2.654,836,000| 3,192,718,000| 3.256.268,000) 3,289,267,000 
her bonds, stocks, ties LS SS Se ee eae 4,307, .000| 4,437,230,000) 4,469,659,000) 4,418,569,000) 4,380,016,000 
* liability account of acceptances_..---..-..------------------ : *635,000| 539,284,000] 434.717,000| 344,459,000 
house, a BG Fe boc cn ncewscatbbberictsuseddbundase 793 ‘308, 000 11,980,000 810,789,000) 795,866,000 796,324,000 
Other real estate 129,471,000 120,722,000 124,662,000) 125,681,000 124,092,000 
eeserve with Federal _ banks 1,432,892,000] 1,460,365,000| 1,441,387,000} 1,.418,096,000] 1,365,334,000 
Ce Ot FOE abc ceceneecasdsctondeenandbcnone "335 J ‘000 409, ,000 334,122,000 ,589,000 389,741,000 
ee EE, DE dak nccaratc dann eentundebiwenbbnnubndaennenanna 2,888,481,000} 3,338,017,000| 2,942,432,000) 3,146,951,000} 2,207,530,000 
Outside checks and other cash items_____.......-....---..--.-.-------- 36,741, 63,131,000 32,304,000) 61,559,000 33,344,000 
Redemption fund and due from United States Treasurer__.........--.--- 32,768,000 32,671,000 32,427,000) .165,000 31,688,000 
of other banks and bills of exchange or drafts sold with en- 
Dt Lata Laiwdtenas denawiirabnbembd shee sehpooenamneens 228,527,000} 244,489,000} 215,326,000 168,137,000 98,601,000 
Ph. chic cddndbababdacessbedbebnossetteinkeaanaonen= 16,505,000 15,803 ,000 14,910,000 11,986,000 9,534,000 
GT SES ccc uidochnosetewasddndnedtbcadetbenneetanneneamnact 215,645,000} 228,294,000} 247,338,000] 218,839,000 194,603,000 
BE haa dam dndanodaesudcednewsdowacdteddéwesnsucesucewoarsoeser= 28,378,683 ,000| 28 ,799,684,000/ 28,126,467 ,@00/27 ,642,698 ,000/25,746,.064.000 
lit 
Capital stock paid fp.........cncnnc ccc cw ccc cc ccwcceencccccccoonnccos 1,745,125,000| 1,722,159,000| 1,716,254,000] 1,687,663,000} 1,656,374.000 
CE cc tbninnanacnaddadnnasanccsessbbunaccouneansecoossnees 1,592,814,000] 1'548'364:000| 1.529.896,000] 1,493.876,000] 1,470,291,000 
Undivided profite—net ----.--..----.-------------------------------- 586,430,000! 515,973,000} 532,759,000) 443,592, 455,474,000 
Reserves for dividends, contingencies, &c------------------------------ 83,813,000! 108,507,000] 113,568,000 30.599, 115,942,000 
Reserves for interest, taxes, and other expenses accrued and unpaid -----.- 95,619,000 64,495,000 82.145.000 62,881, 82,976,000 
National bank notes outstanding ........-.--------------------------- 2,260,000] 642,902,000] 645,523, 39,304, 631,569,000 
Due to banks b. ...... 0222 nnn wenn coronene enecccccencoccoece~ 184,949, 3,342,406,000] 3,282,226,000) 3,277,539,000] 2,527,514,000 
Demand poate we eeedwewosawcacccesoncccesceesrerasesccsnncscccoscee 10,334,688 ,000/ 10,638,790 ,000] 10,046,037 ,000/10,105,885,000] 9,393,194,000 
Time d ag postal savings) -.--.-------------------------- »798,252,000| 8,727,430,000| 8,711,402.000| 8,579.590.000| 8,150,285,000 
United SPONGE. 5 nc ccccaccenduceccdaccqossccnsecccencensesccos 163,428,000] 163,020,000} 304,501,000) 35,226,000 68,391,000 
otal ‘aepecten pcpdnadetsnn sonprasnasdtonnanounseonnecewnenmasne 22,481,317, 000/22,871,646,000|22,344,166,000/22, 198, 240,000/20,379,384,008 
eas repurchase United States Government or other securities sold j 954,000 33,073,000 13.857 —_ ,000 aks 15-009 
payable and rediscounts----....--..--------------~-------------- 1 850, ,606,000} 194,466, 153'553,000 ,198,000 
nces of ether banks and bills of exchange or drafts sold with in- 9,850,000 255,006 
orsement.-_....-.--------- - - 2-2 oo on nnn nn nn eee ne ee ee 228,527 ,000 244,489,000 215,326,000 168,137,000 98,601,000 
Acceptances executed for customers --_----------.---------.------------ 487,102,000! 625,478,000] 554,866,000] 442,235,000 54,464,000 
Acceptances executed by other banks for account of reporting banks-_-_---- - 9,830,000 8,242,000 8,627 ,000 5,874,000 6,257 000 
Securities borrowed... ..... 2 oon no on on nn oo nn nen on oe one eee- 16,505,000 15,803 ,800 14,910,000 11,986,000 9,534,000 
Other Habilities. .. ........22-2- cn ccnc cc nwcncccencceeronnrecesencee=- 167,537.00} 142,947,000} 160,104,000} 194,512,000} 143,248,000 
Total... ncc-ccccenanscccccce wa ween nnn nn nn nnn nen nen enn o eee n-- 28,378,688 ,000|28,799,684,000] 28,126,467 ,000/27 ,642,698 ,000/25,746,064,000 
Details of Cash in Vault— 
hee) Nn ee ehatinanakenaeiammecl 14,963,000 4,088,000 13,651,000 13,372,000 13,589,000 
aah aisle ldsmepeendicadhelnaoirmiatidl 33,505,000 42° ‘652.000 36,300,000 39,628,000 44,466,000 
Cai —\. AEE GRIER SEIN OETA ER ATE I GE: 291 ‘371 ,000 352.844.000 284,171,000) 315,589,000 ,686 ,000 
Deta 0} n 
Individual subject to check.......-------------------------------- 9,135,670,000] 9,315,685,000] 8,679,422,000} 8,660,076,000| 8,170,599,000 
(gC |. EASES Setepecanineorsamssemns aoe-tas-Ons]  $84-ten'000| 1408-84-08 a.tezasocon0] | 970.881 
, county and m CDOS. ecowceeceeesonwroreeecosecesese ° e ’ ’ ’ ’ ’ ’ ’ 
Deer jemand I ore st wigiai oneal dma nanrensmibeiaiibinal 102,799,000 ,580, 130,776, 150,406,000 33,488, 
r+) 
State, ceunty and municipal deposits_.......----.----------------- 434,178,000] 412,820,000} 378,057,000) 372,022,000} 311,269,000 
cs usndnaneeitiigenmethonmalll 1.375.493.000 1,339,463,000] 1.348,567.000] 1,311,535,000} 1,237,252,000 
Deposits evidenced by savings pass book_........-.---------------- 6,04 5,000] 6,1 60,000} 6,097,531 yor 6,031,314,000} 5,708,071,000 
Time deposits, opem aceounts, Christmas saving accounts, &c.....--.- 627, ,000 ,626 ,000 509,604,000 509,365,000 23,016,000 
yi ti it in i ie ie AAR a ic a en 116,172,000} 146,349,000} 184,491,000} 207,205,000 66 ,066 ,000 
Deposs of other banks and trust companies located in United States_- 74,252,000 .236,000 91,621,000 70,468,000 48,585,000 
secentean art iin i ae a i ip AA ees aT 121,452,000 29,576,000} 101,531,000) 77,681,000 56,026,000 
0} 
i Tw coupes ey aman ainilahininnaiunnsauapenaian 10.91% 11.22% 11.17% 11.38% 11-89 
ete ORR AE NE A SIN IE Te at 712% 701% 7.01% 7.00% 6.94 
All Reserve citles....--~2222222222222222iocccccccsccccccecsesses 852%, 8.62% 8.53% 8.58%, 8.59% 
a te ca A REE ARR erm ape ne 4.83% 4.82 450% 4.79% 4.76% 
nr anes <ar-r—Sesccavecsramerrverrssranennnre resend 6.84% 6.93% 6.87%, 6.89% 6.87% 








a Inetudes customers’ Hability under letters of credit. 
b Includes certified and eashiers’ checks, and cash letters of credit a 


nd travelers’ checks outstanding. 





— -— 





CURRENT NOTICES. 


—George Furman, formerly with B. J. Rockefeller & Co., and Martin 
Gilbert, formerly with Murray Furman, announce the formation of Furman, 
Gilbert & Co., to deal in unlisted securities, with offices ag 42 Broadway, 
N. Y. City. 

—Announcement is made of the admission of William Norman Holmes 
to general partnership in the firm of Appenzellar, Allen & Hill, members 
of New York and Philadelphia Stock Exchanges, effective Jan. 2 1932. 

—Leonard G. Phillips, Byron L. Swan and Edward Wellington announce 
the formation of Phillips, Swan & Co., Inc., with offices at One Wall St., 
to continue the business heretofore cenducted by Phillips & Zoller. 

—Stout & Co., members of the New York Stock Exchange, announce 
the retirement from the firm of Thomas R. Cox, and the admission to 
general partnership of Stuart M. Sperry and Marcus M. Munsill. 

—F. P. Lang & Co., 115 Broadway, N. Y., announce the retirement of 
Ray Vance as a general partner, and the admission of Harold E. Johnson 
and John J. Kenny as general partners in their firm. 

—Holsapple, Safford & Co., members of the New York Stock Exchange, 
59 Cedar St., N. Y., announce that William J. Rogers, formerly of Theo- 
dore Prince & Co., is now associated with them. 

—Burr, Gannett & Co. announce that effective Jan. 1 1932 U. Haskell 
Crocker has been admitted as a general partner and Mrs. Dorothy D. 
Gannett as a special partner. 

—John Panton Jr. and Laurens A. Williams have formed the firm of 
Panton & Co., Inc., witm offices at One Wall St., New York te deal in 
investment securities. 


—W. Rosseter Betts Jr. has been admitted as a general partner in the 





—J.G. White & Co., Inc., have established a United States Government 
Bond Department under the management of V. Nelson Barrington and 
F. Reed Fenton. 

—At a meeting ef the board of directors of Doremus & Co., Walter H. 
Burnham, who has been with the company for seven years, was elected 
Secretary. 

—Robert Howes Garey, Manager of the trading department of P. W. 
Chapman & Co., Inc., for the past six years, is now associated with Allen 
& Ce. 

—Sherburne Prescott, formerly a special partner of Gude, Winmill & Co., 
members of the New York Stock Exchange, has become a general partner. 

—E. ©. Greenwold, fermerly with Theodore Prince & Co., is now as- 
sociated with Hardy & Co., members New York Stock Hxchange. 

—James Talcott, Inc. has been appointed Factor for the Oak Manufactur- 
ing Co., Inc., of East Point, Georgia, manufacturers of knitwear. 

—Milton Steinoach has been admitted to partnership in the firm of 
Hilson & Neuberger, members of New York Stock Exchange. 

—Alexis C. Foster, Vice-President of the United States National Bank 
of Denver, Colerado, is now associated with Calvin Bullock. 

—J. G. White & Co., Inc. have opened a new office at 36 Pearl Street, 
Hartford, Conn., under the management of Leslie F. Naulty. 

—Baker, Weeks & Harden, 52 Wall St., have issued a bulletin comparing 
dividend paying common stocks with high yield bonds. 

—lIrving M. Day, fer many years a partner of J. K. Rice Jr. & Co., Inc. 
has become associated with Foster, Marvin & Co. 

—Earl K. Bassett, for the past four years associated with Kidder, 
Peabody & Co., is now with Jackson & Curtis. 

—Salomon Bros. & Hutzler announce the appointment of E. C. Kibbee 





firm of Winthrop, Mitchell & Co., members of New York and Chicago 


Stock Exchanges. 
—Silbron & Co. have opened offices at 99 Wall Street to deal in invest- 


ment securitigs. 


as manager of their Minneapelis office. 
—The firm name of Pierson, Young & Co., Inc. has been changed to 
! F, J. Young & Co., Inc. 








Jan. 9 1982.] 
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Quotations for Unlisted securities 















































































































































































Public Utility Bonds. Investment Trusts (Concluded). 

Bid |; Ask { Bid , Ask Par) Bia | ask Par a aa 
am Oom‘th P 634s'53_ ----| 1212'|\Newp N & Ham 6s '44.3&J| 80 | 841g | Public Service Trust Shares 31g} 5 || Trustee Standard Ol) She A =< 
Amer S P 5 5348 1948_M4N 5634 Y Wat Ser 66 1951_M4&N; 75 79 Representative Trust Shares| 7.94; 8.44 Bek in ccthtinscnognckes aif 87% 
Appaiseh Pow 5s 1941_5&D| 9212! 95 “ NY & Wes L 4s 2004_J&5| 79 | 8312 d Internat Sec Corp A ig} .-.||Trusteed Amer Bank Shares} 313] -.. 
Appalach P deb 6s 2024 J&@J| -_..; 8712 |NoAmML&P at debS}4a'56S&3| 4512) 5614 Common B........ ‘ies Get i WR. nk cee ee 233) 3l,g 
Atlante G L Se 1947__54D| 91 eabes 4 6% preferred........... 5 10 ||Trusteed N Y City Bk Shs... ig) 4% 

Okla G & E 5s ie 82 | 88 goonies Corp Gen $6 pref} ----| 85 ||/20th Century Fixed Tr Shs.| 2%! 31,4 
Broad Riv P 58 1954..M&S} 6412' 68 ||Old Dom Pow 5s_May 15'51| 59 | 65 | Selected American Shares_..| 2.25, 2.65||Two-year Trust Shares....| 853| 105 
Cen G&E 5%% 1933.F4&A| 23 | 3012'|Parr Shoals P 5s 1952.A&O;} 9012} 95 | Selected Cumulative Shs_..| 57g] 6%%||United Fixed shares_._--_- 21] 3 
1st lien col tr 5348°46_J&D)| 3713] 4212|Peoples L&P 5348.1941J&J| 3112) 34%, | Selected Income Shares_-__-_ 3igi 35g/;/U nit Founders Corp 1-7 220} 40 
ist lien col tr 6e "46_ aA} 38 | 43i2/|/Pow Corp N Y6 48°42 M&N| 87 | 9212; Selected Man Trustee Shs--} 3.30] 3.70//United Bank Trust. .-..-.--- 64) ~.. 
Cem Ohio L&P 5a °50._A4&O} 7612! 7912:|Pow See eoll tr 6s °49_F&A! 691g! 74 Shawmut Bank Inv Trust.° 1 3 ||/United Ins Trust........-- 55g] ne 
Derby G & E 66 1946. F&A; 69 | 73 ||\Queens G & E 4}48'58.M&S; 89 | 9412 | Spencer Trask Fund_-..-. 124} 13 ||U S & Bris Internat class A- Ig} -~- 
Fed P 8 ist 68 1947__J&D/ 3812) 4312 |Roanoke W W Ga 1950_J&J| 68 711g | Standard All Amer fees 4 4le a ee a 4 9 
Pederated Util 534857 M&S| 4014) 4514 Sierra & S F Se 1949_J4&3| 81 | 84 Standard Amer Trust Shares} 3.11] 3.61||/U0 S Elec Lt & Pow Shares A; 17 | 19 
Gen Pub Uti 62 '56.A&0} 28 | 33 ||Tide Wat Pow Se °79_F&A! 6112) 6512 | Standard Coilat Trust Shs-_- Ota Blas IRs 3 dips dcvicg nn nenncoucs 353) 4 
Houston Gas & Fuel 58 1952) 35 | 50 State Street Inv Corp-----. 4213] 4419||Universal Trust Shares----- 2%4| Big 
United L & Ry 66 "73_J&J| 4812) 521g | Super Corp of Am Tr Shs A 33g} 334 
Dl Was Ser ist 5a 1952_J&J;| 64 71 ||United Wat Gas &E Se 1941) 85 | 91 B 314) 352 Bonds 
Interstate P 5 444856 M&S; 59 6313}! Virginia Pow 68 1942.J&D/ 94 96 512} 6 |{|Int Secur Trust of Amer— 
lowa 80 Util 54s 1950 J&J} 72 75 Z 5ig| 55g Becured gold 6s-.--.-.. 1933] ..--] --- 
Jamaican WS 50 1055 J&J| 9314) 97 ||Wash Ry & E 46 1951 J&D) 75 | 82 Trust Shares of America ___ 27g Secured gold 6s....-. 1943] ~...] ~-- 
Laawington Util 6s 1952 F&A! 67 | 80 || Western PS 54s 1060_F4&A;} 70 | 76 Trustee Stand Investment C; 2 2.2 Secured gold 58--..-- 1933} en<0] <-- 
Lewis G&B 6148 1061_F4&A| 85%| 90 |) Wheeling Eleo 5e '41_ oz eS ee OS ere 1.95} 2.15 Secured gold 5s.-.-. 1943! ....! --- 
paetleisin isi ASO] $6°]00|wee me eee we eeaaal sel” Ind c 
t we iw 7 i --- 
he TP easiest] sani Sc) ndustrial Stocks. 
New Ori P 8 66 1949_J&D/ 52 | 54 ||Wise Pow & L Se '56_M4&Ni 8212! 8512 | adams Millis $7 pref....- *) ..--) 85 }/Lanston Monotype M $6100} 64 | 65 
Aeolian Welter Pa com a1 * unerey Beking ae ae 
60 e oom 100 y oom. ...-- 8 
Public Utility Stocks. Preferred_ Rae Pe Olea 100 i ss erred. EH OP ret 1 3 51g 
— Eves ¢ oan pt. = = _ Losers Piebes Seon 5 : = 
Alabama Power $7 pref_-_1 89 | 04 ||Memphis Pr & Lt $7 preft..*| 97 ied meriean Book $7. ----- acfad blict’ns com 
Arigons Power 7% pref-_-1 ----| 65 ||Metro Edison $7 pref B_-- 75 {| 80 Amer Canadian Prapuntion. ¢ ss 2 Sig $6 preferred. ....------ 22 | 28 
Ark Pow & Lt $7 pret__-.*| ----| 85 36 eered _..-| 79 American Cigar pref-..-100| 100 | ---||Merck Corp $8 pref_-_--- ido 51 | 55 
Assoc Gas & El orig pref..*| ----| 45 ||Mississippl P & L $6 pref..*| ----| 80 | Amer Hard Rubber $4.-100) ---./ 10 
96 .50 preferred_......_. --.-| 60 ||Mies River Power pref_-1 82 | 87 American Hardware-.-.-- 5] 21 | 23 ||Naticnal Casket $4..--..- *| 40 | 50 
$7 preferred__....-.--- ----}| 85 ||Mo Public Service7% pf100} 55 | 66 American Meter new ---.-.- *| 22 | 80 $7 preferred __....-.--- *| 02 | 96 
Atlantic City Elec $6 pref_*| 1 ---||Mountain States Power--- 2) 7 National Licorice com --100/4 ----| 35 
“se rs rons w-]%3 | Babess $ cummetaton| «} | $f | Newenal mee & tye Cas ai] os 
or Hydro-E! 7% pf.100; 110 |120 ||Nassau & Suffolk Leg ----( 95 er ical com. ew Haven Clock pref--_100 
Seathauen LH AF $6 pt*| 75 ---||Nat Pub Serv 7% pf A-1 37 | 47 a -2000m* 2 5 ||New Jersey Worsted pref_...| 25 poe 
Birmingham Elec 7% pref.*| ----| 95 ||Nebraska Power 7% pref 100} ----|105 7% preferred... .---- 00; 35 | 45 ||Northwestern Yeast....100} 95 {100 
Broad River Pow 7% pf_.100} ----| 50 ||Newark Consol Gas--.--- 1 100 Bliss ce w) s let wana asoo, SF 
Suft Niag & E pr pref--.-25| 20%! 2114)|New Jersey Pow & Lt $6 pf*| 7% | 84 2d pref B_-...---..-- ---]}Ohlo Leather... ....------ Otg) 111g 
New Orleans P 87% pf_100| 58 65 Bohn otrigerator 8% ptf io0 63 med Ist pref......-. 75 85 
Carolina Pow & Lt $7 pret.*| 88 | 93 |iN Y & Queens E L & P pf100| 108 -- | Bon Ami Co B com..------ 27 | 34 24 pref_....--.---.--.-- 69 | 79 
Cent Ark Pub Serv pref_i ---~| 95 [| Nor States Pow (Del) com Aj 73 | 79 Bowman-Biltmore ee ----}] 1 |/Okonite Co $7 pref 60 | 70 
Cent Maine Pow 6% pref10 82 | 87 Preferred_....---------- 90 | 95 lst preferred _-..-.-.- ----| 6 ||Petroleum Dertvatives- - --- re 5 
7% preferred._..---- 90 | 94 2d preferred. _...-.-- 100 ----| 3 ||Publication Corp $3.20com*;| 30 | 35 
Cent Pow & Lt 7% pret_ 100 60 | 70 ||Ohio Edison $6 ptef__.._- *| 811g] 831g | Brunsw-Balke-Col pref----*| 17 | 20 $7 lst preferred._-.-.. 100} 95 “re 
Cent Pub Serv Corp $7 pf*| ----! 37 preterred......_.__- «| 93 | ... | Bunker Htl& Sulloom...10] 23 | 25 
Cleve El Ilium 6% pref-_-100 102 {|Ohio Pub Serv 6% pret--_-| 60 | 70 {| Burden fron pref---------- 35 | 45 ||/Reming’n Arms $7 Ist pf 100} 60 | 70 
Col Ry P& L6% Ist pf_100) ----{ 73 7% preterred__-..--- 100| 6312) -.- ‘ Riverside Silk Mills- - --.- . 1013) 11 
644% preferred B_...100| ----| 77 ||Oxkla Gas & El 7% pref_100| 84 Mair Conetinn Celanese com. - -- Z 8 ||Roeckwood & Co $4 com. -- ee 
Oensol Traction N J----100} 22 | 30 ||Pac Gas & El $1.50 pref-.85| 24 } 2512 referred. ----.---~~- 100 65 $8 preferred. _-.---- 100} 45 | 52 
Copvsumers Pow 5% pret---*| 86 } 89 ||Pac Northw Pub Serv__---- --..| 62 Carnation Co $1.50 com- -- 17 | 19 ||Rolls-Royce of America....} ----]| 4 
6% preterred._-_._.- oe 90 | 93 Prior preferred__...-..-- aio Preferred. --.------ 100} 100 | __-|| Preferred_.........-- 100] --.-| 3 
6 60% preferred. ---.- 94 { 97 6% Dreferred_....-.---- 32 | 36 ———- Siatth com... ---- . s x | Roxy Theatres unit...-.... ™ = 
53 |} 58 he 85 | 05 referred. .......------.- a 
Covtl Gar & kee 7% pt-100 Peo ee ee | 92 | 94 | Lhilds Co $7 pret_------ i00] 20 | 45 || Preterred A_............ 71s; 101 
Dalias Pow & Lt 7% prefl0¢| 100 |105 ||/Phila Co $5 pref._....-_-_ _.--| 60 Clinchfieid Coal Cerp.--100} 2 5 “ Corp com....._.-.- 2 5 
Dayton Pow & Lt 6% pt_i00] 92 | 98 |/Piedmont Northern Ry_100\¢ 20 | 30 Preferred -..-.------ 100}4 50 oo Preferred..........-.-.- 13 | 19 
Derby Gas & Elec $7 pret..*| 64 | 67 {|Pub Serv Co of Coi7% pti00| 73 | 79 | Color Pictures Inc_------- ;|¢---- 113/|Ruberotd Cu $4_-..-..- 100] 331g] 261g 
Detroit Canada Tunnel- --- \4| _ 3g!/ Pwget Sound Pow & Lt pr pf} 45 | 55 Columbia Baking com. -- - 5g 
Brie Raliways_..-.--..__- *| ...-| 2 |iRochesterG &E7% pt Bl 65 | 75 ist preferred_-.----.--.- *j@ 1 | 2ig|\Satety Car Heat & Ltg.100} 18 | 20 
Pret@red....------- 100} ----| 36 6% preferred C___.-- 160} 65 | 70 2d preferred - - .--------- %4|/8covill Manufacturing...25| 18 | 20 
E'ssex-Hudson Gas.._..- 100} ----|155 ||sioux City G & E7% pt.100} 80 | 85 Colts Pat Fire Arms Mfg.25) 8 | 10 |iShippers Car Line... ....-- 7 | 11 
Foreign Lt & Pow anits____| 25 | 40 |lsomesset Up Md Lt....100| 70 | 75 | Congoleum-Nairn $7 pf 100) 100 /10212|/Singer Manufacturing.--100) 130 |135 
Gas & Elec of Bergen...100} 87 |100 ||South Calif E) $1.50 pref- 25 251g] 271g Crosse & Blackwell com....{| ----} 2 ||Solid Carbonic Led_..... - Bai 4% 
Gen Gas & El part ctfs_--_- 20 | _.-|| $1.75 preterred_..----- 25| 23 | 25 | Crowell Pub Co $3 com new] 43 | 45 |/Splitdorf Beth Elec_..-.--- 13) 2 
Hudson County Gas-_---1 ----{155 |/So0 Colo Pow com A--.---- 25; 14 | 19 $7 preferred. -.--------- 100 {105 |/Standard Screw Co----- 100} 25 | 35 
Idaho Power 6% pref-_----- 8 ---|| 7% preferred..-.--.- 00; 90 | --. ‘ Standard Textile Prod..100} --..| 1 
7% preferred. .-..... 1 92 | 97 ||South Jersey Gas & Eleo-100| 141 |145 | De Forest Phonofilm Corp..) . %4|| $7 class A_..------.. 100] -.--| 14 
Lilinots Pow & Lt 6% pt.100) #9 | 53 ||Tenn Elec Pow 6% pref_100| 79 | 82 | Dictaphone Corp com----- ASP 8 SO) eos 109) --y-| 1° 
Iniand Pow & Lt 7% pf_100} 11 15 7% preferred._...--- 100} 85 | 88 $8 preferred... -.---- bo 60 | 7 Stetson (J B) Cocom...-- 14 iy 
Interetate Power $7 pref-.*| 37 | 40 ||Texas Pow & Lt 7% pret 100} 99 [101 Dizon Mg Wy any $8 - Sy Hf $2 preferred... .---..- 5 9 
Jamatea Water Supp pf--50} 4612! 48!2||Toledo Edison pref A---100| 82 | 88 | Poehler Cast 7% pf 50) ---- 30 |r Mill © «| 5 | 10 
Jersey Cent P & L7% pt_100| 85 | 90 ||United G & B (Conn) pf 100] 63 | 68 OF greterres . . - -------- “ae aptor 34 Corp 83 Besems 
Kansas City Pub Service__* 1g} ligiiUnited G & E (N J) pf 100] ----] 72 Douglas Shoe $7 pret=-“i00 20 26 ||Taylor Wharton Ir& Stcom*} -...| 6 
Preferred. _.-..------_- + 3 United Public Service pref-.| 3 | 6 | Draper Corp $4--.---.. 100] 20 | 27 || __Preferred_-----...-—. 00) ----| 17 
Kansas Gas & F) 7% pt.100 91 .--|/Utah Pow & Lt $7 pref____ 78 80 Driver Harris $7 pref_.-100 57 65 Tenn Products Corp $4 pf 50 37" 18 
Kentueky See Corp cam_100 275 (350 ||Utica Gas & E17% pref-100) 96 | 99 Dry-Loe Holding Corp. ---- ----| 30 |/Tubize Chatillon $7 pf B 100\¢ 37 | 42 
6% preferred___--.__ 6 -- |!Uttl Pow & Lt 7 ref_.100} 43 | 48 
=> Seon Ltg 7% pt bers 90 | 95 Iivirginian R Jae Woo Se 35 | 45 | Eisemann Magnetocom..-.-| ---- a Unexcelled Mtg Co 70c..10} 3 f 
Long Island Lt 6% pref 100, 86 | 89 |/Washington Ry & Eleom100) 275 | —-. $7 preferred - . --.---- 100) ---- pasted Duees SvaereOes ----+ ae 
; B18 % vf. pol 88 '100 weer eerred stool 86 100 | Branklin Ry Supply $4...* 40 |lU'8 Finwhing $7 pret 100] 222| 25 
Los Ag one a E16% vf_100 100 ||Western Power 7% pref_1 5 100 _ Fuel Oil Motors Corp com_-_ 213] 312 
Walker Dishwasher com. ..* o 7 
Investment Trusts. Gen Fireproofing $7 pf- 100 ----| 95 ||Welch —_ Juice com...*| ....} ... 
Graton & Knight com...-- 3 $7 preferred. -_-_.. -100| 94 | 97 
ABC Tyas Shares ser D... 21g; 3 ||Diversified Trustee Shares Aj 673; ... OT PEE nic nme do 9 | 15 ||WVa Pulp & a $1.60c0m*| 151g] 1713 
iene ie ease ee a caw 614}. Great Northern Paper $3.25/ 17 | 19 $6 preferred... ..-..- 100 7 | 90 
Amer Brit & Cont $6 pf.-.* 5 12 (RESEDA er EE 2.60) 2.90 White nee ia Spring— 

Amer Composite Tr Shares. 3ig (ie 2 eae 41g Herring-Hali-Marv Safe 100) 15 | 25 $7 1st preferred. _._.- 100} 95 | 99 
Amer Founders Corp— Equity Corp com..-.....--- > ee . Sees 3 6 $20 2d preferred --_--_-_- 100} 115 a 
Convertible preferred...- 7 114 ee 491e] ... PRE adécasdahes 100] 17 | 22 |) Wilicox & Gibbs $213 com-- 20 | 30 
6% preferred........---- 4 8 ||Equity Trust Shares A--.-- 2.45) 2.80 Woodward Iron -...... 100 2 6 
7% ,preterred......-.--- 6 | 12 |\Five-year Fixed Tr Gearte.- 314) -.. | Industrial Accept com....*; ....| 5 ||Worcester Salt $5... . 60} 83 | 88 
I ca ici cin theses rented jamie. “steal vined Trust Shares A-.--- 653) ... $7 preferred--.-_-..-.--100 30 || Young (J 8) Co oom....100} 80 | 89 

El CE a POS eS ahah wey 53g] _._ | Internat Textbook ---.-.- 100 CH See cc cunmead 99 ie 
onan ocranoccoas + oe > ow Pundamenita Tr Shares A-- 3% 37g Teleph d Tel hs oe 
mer & Genera com A- 2| ---|| Shares B-...---..------ 2 elephone an elegra . 
Comgee Bh .cacconceweds 5c.| ~..|/Granger a i Corp....* 4 eS P af P toc 
$3 preferred..-.---....-- 30 oon Gude-Winmaill Trad Corp.*| 265 --- | Am Dist Tel of N J $4....*| 50 | 56 |;New York Mutual Tel_.100; 10 151g 
Amer Seomenssede Corp--* lj 2, 7% preferred..-..-.-- 100} 98 |100 ||Northw Bell Tel pf 634%100) 104 |106 
Assoc Standard Ol! Shares-- 33g! 37g||Ineorporated Investors....*| 1714] 18% | Bell Tel (Can) 8% pref_100| 94 | 98 ||Pac & Atl Teleg US 1% --25 @9/;|12 
Atl & Pac Intern Corp unite} 1414{ .-_||Imcorp Investors Equities_. 1%) 2ig | Bell Tel of Pa64%% pref 100} 107 |110 ||Peninsular Teleph $1 . 5 14 | 20 
Common with warrants.- rt %4||Int See Corp of Am com A-.- 1g} ... | Cin & Sub Bell Telep...-50| 64 | 68 7% preferred A... 88 | 92 
Preferred with warrants..| 14 elt TINGE Th nccctescuioe 5c.| -.. | Cuban Telephone 8%------ a 75 .|| Porto Rico Telephone. -.._- a 70 ae 
Atiantlo Securities Corp pf *| 16 64% preferred_....---- 6 | 12 ~*~ eee a 50 | 60 ||Roch Telep $6.50 Ist pf- 100 98 |102 
WE cc ducuacbosea ee ee 6% preferred.....------ 5 | 10 Empire & Bay State Tel_100| 40 | 50 |/So & Atl Teleg $1.25_-.__. 5ia 12 16 
Bankers Nat Invest’'g Corp *; 15 | 19 ||Independence Trust Shares_| 2.15] 2.35 | Franklin Teleg $2.50..-100/¢ 35 | 40 ||S0 & N E Telephone8%. inp 113 |118 
Bazsicilia Corp_.....-..-- 6 8 ||Investmert Trust of N Y-- 37g] 412 | Int Ooean Teleg 6%----100] ---.| 60 ||S W Bell Tel 7% pref_--1 111 (115 
Basie Industry Shares... ad 21g] _..||Investors Trustee - eee 4ig} ... | Lincoln Tel & Tel 8%----4@115 ..-||Tri-8tates Tel & Tel $6_..*| 125 eaten 
Rritiah Type Invest__.---. * 1ég} 1% Leatete of Industry A---..- 353, _.- | Mountain States Tel & Tel_| 107 |111 || $.60 preferred___._____ 0 9 ; 10 
Coes a Corp class A... | a yey ee eS 278 314 | New England Tel & Tel_100' 106 ‘110 ‘iWisconsin Telep 7% pref 100! 1€8 ‘111 
SS ae ae Fe OF LD. eee eae 53) 3 
Century Trust Shares------ 1712) 1812 new Prices Shares.......-- B5g) 4 i re Stocks 
Chain & Gen’! Equities Inc * Ig} 1lg Chain Sto vd 
Coaremes Investors com. --_ 1 3 ||Major Corp Shares__....-- 214} 27, | Bohack (H C) Ine— Melville Shoe Corp— 
ee 45 | 50 ||Mass Investors Trust---._ *| 157g) 163, 7% ist preferred_-.-- 100} 86 | 95 lst pref 6% with warr.100} -...| 75 
Chelsea Sushanye Corp A.- | 1 ||Mutual Iv Trust olass A-_-- 3 5 Butler (James) common-.-.-| -..-| 2 ||/Metropol Chain pref....100} -...| 41, 
eee isinereiacicedneeso-el anea 14/|Mutual Managemen: com_*; _...| 2% Preferred__....-.----100} -...| 20 ||Miller (1) & Sons pref_..100} -...} 20 
comme Trust Shares_-.-} 2.05) -.-||Nat Industries Shares A_._| 2.40) _.. | Diamond Shoe pref with war| -...] 80 ||MockJuds& Voehringerpf100 33 
ica 1.90} 2.15||Nasional Trust Shares_--___ 512} 61g | Edison Bros Stores pret. 100 ----| 55 ||Murphy (8 C) 8% pref. 100 ee 
Accumulative series----- 1.90) 2.15/| Nation Wide Securities Co-- 314] 35g | Fan Farmer Candy Sb pf_*; 25 | 29 ||Nat Shirt Shops com-_..--- & 
Crum & Foster Ins Shares— N Y Bank Trust Shares-..--_- 353} 41g | Fishman (H M) Stores com. ae Preferred 8% ..-..... ido esenl ae 
CONOR Ci cidoonsade 10} 14 | 16 ||No Amer Trust Shares_-_--__ _ x | FR oe eee eae ----| 90 ||Newberry (J) Co 7% pt.100} .-.--| 85 
I «inter tcinctnn as 100} 72 | 75 Ge Se cecunetecwe 2.10| 2.35 | Gt Atl & Pac Tea oar 113 |118 ||N Y Merchandise Ist pf.100| 65 - 
Crum & Foster Inccom B.-| 13 | 16 NM awn dendewnu 2.10) 2.35 
8% preferred.......-..- 80 | 85 Kobacher Stores pref..-100} -....| 53 ||Piggly-Wiggly Corp....--. . 7 pie 
Oumulative Trust Shares--.- 814; 3%4)| Northern Securities. _-_~.-_- 30 | 40 Kress (8 H) 6% pref.---.--- 10 ||Reeves (Daniel) pref....100| 97 sisi 
Ol! Shares Inc units_.....-- 512) 91g | Lerner Stores 644% prefww) ..-.| 71 ||Rogers Peet Co com....100/é 40 | 80 
Deposited Bk Shs ser N Y~. 3 ~--}|Old Colony Invest Trust com 1 3 Lord & Taylor_....-.-.- 100\@ ....)140 ||Schiff Co pref........_- 100} 60 | 70 
Depos #k Shs N Y ser A... 253 31g) Old Colony Trust Assoc Sh *} 13 | 15 First preferred 6% ...100|¢---.| 95 ||Silver (Isaac) & Bros pref100| -.-..| 45 
Deposited Imsur Sh A.----. 3 31g!|Petrol & Trad’g Corp cl A 25 A 8 Second preferred 8% 100'd ....' 94 ''U & Stores lat pref 77% .100! 10 30 











* No par value. 


reported market. 


t New stock; 


z Ex-dividend, 


y Ex-rights. 
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Quotations for Unlisted Securities—Concluded—Page 2 
bt Stocks. Insurance Companies. i 
Par Ask Par, Bia | Ask Por| Bia | Ack Par| Bté 42) 
Sugar..--.---- 100) "18% ete Sugar Estates Oriente pf 100) ....| 3 Casua 31 | 36 |/Knie ker enmmon 3] 5 
es ane AE onon 4 2 poe sie sees Comneley & Garey -2) S| 55 likuuhateder Gee) ce] «(68 1 8 
Savannah Sugar com... --- 2-| ene diac ed ei tite, pn el EE IT 10} 25 | 27 ||cimeuiw rire. ----------- 10 9 | 14 
TH _peeterres -------- ee ee Agricultural..---.-.---- 25] 50 | 60 |}:Joyds Casualty ————---- io 1] 2 
American Alliance. .....- 10/z 1 1 Voting trust vaemmstee. 
New York Bank Stocks. American Constitution.-_-._ 10 | 15 ||Majestic Fire...-----.-- Ik] 4g 
American Equitable. -.-.-.-- 5 = 3” Macviand Casualty aasgkanionws 2% a 4 = 
Bank of Yorktown... -- 1 30 | 40 ||Liberty Nat Bank & Tr..25} --- 4 American Home..-...-.-.-- ass Bonding =e 
<dhatenponere 4 34 | 36 ||Manhattan Company-.-...20 B4t4 3614 | American of Newark------ 5 834) 934'| Merchanta Fire Assur com 10  # 22 
1912’ 2112 | Merchants. .....-.---- 100} -....} 70 American Re-Insurance- - - 21 | 26 ||Merch & Mfrs Fire Newark 5 vie 5lg 
45 | 47 ||Nat Bronx Bank-.--.--- 50} 43 | 50 American Reserve. -.----- 10} 9 | 12 ||Missouri State Life-.---- 10 = 2 Bile 
io csen hee National Exchange. .-.--.-- 14 | 19 American Surety -------- 25| 16 19 ||Morris Plan | Ee 100 
Comm’) Nat Bank & Tr 100) 143 151 ||Nat Safety Bank & oa 2 5 DEE, nn nasionwnene 10} 16 | 20 || Nationa! Casualty_------ 16 ote 10 
Fifth Avenue. .-------- 100} 1400 | 1600,|Penn Exchange.--.-~.- 14 | 2% Baltimore Amer Ineurance_6 5 6 ||National Fire. --.------- 16 : 2] 321-2 
First National of N Y--100)1920 |2020;) New...--.--...-- ee! 4 i Bankers & Shippers------ S61 os-- 65 National Liberty --------- : as 4 
Flatbush National-.----- O06! _.--| 70 || Peoples National.--.--- eee | 2a = 2 287 ||National Union Fire------ 4 35 
Grace mesones 1. emme asme Public Nat Bank & Trust 25) 21 | 23 SS ee ----| ---}|New Amsterdam Casualty i0 1 22 
Harbor State Bank--.---- ...| 66 ||Sterling Nat Bank & Tr.25| 11 | 14 Brooklyn Fire inwaranes 6 ----| ---||New Brunswick --------- 10 | 12 
Harriman Not Bk i Te: 100 1370 | 1470)|Textile pest acaba depen 33 | 36 Sn are rnnmadon 1034; 12% New Engiand Fire------- 10 pe 18 
Industrial Bank -------- TOG cccc) -o or ee Pica snecnee -100} ~.--|106 Chicago Fire & Siadine. 10 2 5 ||New Hampshire Fire....10 38 
Kingsboro Nat Bank... 10 5 }110 Wansugee Nat Bank_-100 ene ae City of New York..---- = 90 |110 ||New Jersey__..-.-------- 20| 22 | 27 
Lafayette National------ 9 | 12 })Yorkvilie (Nat Bank of).100 45 yo oe gee oe , P f s ag Neen Fire com-.-.--- oe. one = 
Connecticut Genera! Life_16] 39 | 44 ||Nortr River..---------- im a8... 
Consolidated Indemnity - - - 1 3 | Seek Zio} 9 
Constitution.......---.-- 16 4 6. |iNorthern_ ...._--.-----.-- 5} 35 | 45 
Continental Casualty ---.-16 . . ee National -- - - = eS 
Cosmopolitan Insurance-.1 Pacifie Fire.........-.-- 0 
Trust Companies. — PALI 412} 6 ||Peoples Nationa! Fire 213 
s lee — Insurance- -- 32"? P+. ea aa nie rt 4212 
Banca Comm Italiana Tr 100; 195 |203 ||Fulton............-...106) 22 edera] Insurance 5 Preferred A ent 0 19 
Bank of Sicily Trust. ---- 20| 26 | 28 ||Guaranty.....-...----100} 281 | 286 Fidelity & Deposit of Md- oo 70 | 80 ||Providence-Washington..10| 22 | 24 
Bank of New York & Tr. 100 305 |325 || Hibernia ~-------100} 50 | 60 ke 8's} 953||Publie Fire-------------. 5] = lig] Big 
Bankers_..........----- 64 | 66 |lIrving Trust....-.-.-..- a. 20 | 21 Franklin Fire-.....------ * 12 | !4 ||Public Indemnity (formerly 
Bronx County..-------- bo 17 | 22 ||Kings County...------. 2350 | 2450 | General Alliance......--- 6 10 Hudson Casualty) .-.-.-- 1 2 
|, i ES 100} 190 {200 ||Lawyers Title & Guar. loo 88 | 93 Germantie Insurance- --_-- 10 3 5 || Reliance Ins of Phila_...--- 2 4 
Central Hanover.-.------ 20) 145 (149 }||Manufacturers....-.-.-- 3014] 3214 | Glens Falls Fire-...----- 10] 3412! 3612) Repubiie (Texas)--.-.----- 10} 10 | 15 
Chemical Bank & Trust--10} 29 | 31 ||Mercantile Bank & Tr w i-- 3 6 Globe Republic - ---------- ,5'2|_ _8'2)|Rhode Island ----------- 19 5 410 
Clinton-Trust-.-------- 30 | 50 ||New York........--..-- 75 | 78 Globe & Rutgers wwe. 225 |255 ||Roehester American--.-- 252 25 | 35 
Cont, Bk & Trust New.10} 1512) 1712)|Title Guarantee & Trust- = 55 | 58 Great American ----.----- 1314] 1434'|St Paul Fire & Marine...-25| 99 [107 
E Bk & Trust-.2 64 } 67 ||Trust Co of N A.-.-.-.--- ee Great Amer Indemnity ~...1 10 914) 21!4||Seaboard Fire & Marine---- 4 6 
County .....------.-.--25} 22 | 24 ||Underwriters <a 71le, Qig | Halifax Insurance-..---- 10} 10 | 12 ||Security New Haven----- 0} 20 | 22 
Empire..........-....--20] 27 | 29 ||United States........-- 00| 1470/1570 | Hamilton Fire-...------ 115 |215 ||Springfield Fire & Marine 25| 60 [| 70 
ve. Sh Se = 4 io eae Accident.----- 50 4 125 
_ | See 0 4 eee 5 20 
Hartford Fire...--.---.- 0| 35 | 37 ||Sun Life Assurance----- 100) 325 1425 
Hartt St'm Boller Ins&Ins 10} 39 | 44 |!Transportation Indemn’y 10 1 3 
== — seeiessenanneveet 10 . . Lae seg ng a iia ee 
ome Fire Security ---....- 4 ravelers Fire.......-. 00 4 
Chicago Bank Stocks. omestead___-_- . marae: 16 3° 10° U S Casualty _...-..-..- 25| 10 rH 
Hudson Insurances. --_---- 10} 15 20 ||0 8 Fidelity & Guar Co..16 7 10 
Central Republic-.--------| 83 | 86 /||Harris Trust & Savings 100) 325 |330 Importers & Exp of N bales 7 Se Wr eo ceaeenssncars 17 | 22 
Chic Bk of Commerce.....| 17 , 19 ||Northern Trust Co.----. 315 |318 Independence---..--.---- 212} 412\/0 8 Merch & Shippers..100/ 100 [130 
Continental Ili Bk & Tr.100) 137 {139 ||Peoples Tr & Sav Bank_ 100 155 {165 Independence Indemnity. in 2 2. ee eee 10 2 4 
First National.........100| 227 |232 ||Strauss Nat Bank & Tr.100/ 140 |150 Kansas City Life_.-...- 100} 600 |70U || Westchester Fire_---.--- 10} 1912) 2112 
Industrial and Railroad Bonds. 
Adams Exprese 45,1947 &D} 61 | -.-||Loew’s New Brd Prop— Realty, Surety and Mortgage Companies. 
Sauer te sbaose do, 1061 PA ‘' 381 92" Mall a St Reskamapa. sa) 99 10 
mer To ‘ A allo’ ea, . i 
Am Type Fdrs 6s, 1937 M&N| 103! .--||Merchants Refrig 6s,1937.-| 9212|100, | Bond & Mortgage Guar.-20, 441g 471g jInternational Germanic 146, 15 | 20 
Debenture 68, 1939-M&N| 10214; _-_||Middle States Oil 7% notes 7 | 15 Empire Title & Guar----100) ----102 Lawyers Mortgage------ 20} 19 | 21 
Am Wire Fabrics lst '42 M&S|d 41 | 50 ||N OGr No RR 58,55 F&A| 26 | 28 Franklin Surety ----------- xu ||National Title Guaranty 100); 7 | 13 
Bear Mountain-Hudson NY & Hob Ferry 56,'46J&D| 6214) 691, | Guaranty Title & Mortgage_| ---. 180 |/Rwate Mie Mtge-__-__. 190} 45 | 52 
River Bridge 78,1953 A&O} 5912) 6712||N Y Shipbidg 58,1946 M&N/| 90 _.. | Home Title Insurance- ---35) 22° «27 {State Tittle (new) ---.-- 200! 30 | 40 
Biltmore Comm 7s ‘34 M&S} 40 | 45 ||Piedmont & No Ry5s,’64J&J| -.--| 70 : 
Go Ocal aise. 1008 MAN 341 igijinenee peony Oe S758) 50 80 
80) 8, 2 2 | Realty Assoc % «J 
noes Tool 7a, 1942] 2212 241s \Securities Co of N ¥ 4s....| 40 | 50 Aeronautical Stocks. 
Consol Tobacco 4s, 1951...| 87 ...||61 Broadway 5s,'50 A&O| 49 55 ! 
Continental Sugar 7s, 1938 3 7 |\Se Indiana Ry 48,1951 F&A} 38 | 43 Alexander Indus 8% pref.-.; --.-} 40 | Kinner Airplane & Mot new Ig} lg 
Equit Office Bldg 5s, 1952 5812 63 |iStand Text Pr6%4s,'42M&S| 20 | 25 American Airports Corp-.-- omnes 1 ||/Maddux Air Lines.....__-. aa 
Fisk Tire Fabric 64s, 1935} 1312; 27 ||Struthers Wells, Titus- Aviation Sec of New Eng--- llg, 414 Sky Specialties. .....-.---. 5 
Haytian Corp 8s, 1938_--.-_- 6 | 10!g'] ville, 64s, 1943_-.------ 50 | 571g | Central Airport_.-.....---- 42 & |'Southern Air Transport....|4 2 5 
Hoboken Ferry 56,'46 M&N} 70 | 76 /iTol Term RR4%s,"57M&N| 70 | 84 Ceasna Aircraft com-_-__-.--- ----| 113/|Swallow Airplane_--.--_.-- : a 
Internat Sait 58, 1951_A&O} 68 75 ||U 8 Steel 5s, 1951_-.------ 114 --~- | Curtiss Reid Aircraft com.-| -.--) 2 ||Warner Aireraft Engine---- %i «61% 
Journal of Comm 6 }4s, 1937) 55 | 65 ||Ward Baking 68,'37J&D 15} 88 Federal Aviation....-...-- ----| ---||/Whittelsey Manufacturing..| .... lg 
Kans City Pub Serv 6s,1951| 27 | 30 ||Witherbee Sherman 6s, 1944| 14 | 19 General Alvation Ist pref...| 23 ae: 
Woodward Iron 5s, 19523&3| 49 | 54 | 
a o . 
Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. 
Bia | Ask Bia | Ask Bid | Ask Par| Bid | Ask 
Allis-Chal Mig 5s, May 1937; 80 | 82 ||General Motors Accept— Atlantic Coast Line 6s....-. 6.25 5.50||Kansas City Southern 5s_| 6.75 6.00 
Alum Co of Amer 5s May’52| 98 | 99 5% ser notes...Mar 1932| 100 | 100% Equipment 6 }4s-.---...-- 6.25 6.50|/Louisville & Nashville 6s...) 6.25) 5.80 
Amer Metal 5448, 1934 A&0} 51 | 54 5% ser notes...Mar 1933] 98 | 99 Baltimore & Ohio 6s...-.-- 6.50, 5.50|} Equipment 6 }4s--_.-.._. 6.25! 5.50 
Amer Rad deb 4}4s,May '47| 86 891g) 6% ser notes._..Mar 1934} 96 | 9612 Equipment 4s & 5e.--- yo 5.50||Michigan Central 5s.....-.- TE ae 
4m Roll Mill deb 58,Jan '48} 46 | 471g) 5% ser notes...Mar 1935} 94 | 96 Buff Roch & Pitts equip 6s_| 6.50/ 5.50}| Equipment 6s_......._. 5.50) 5.08 
434% notes 1933--.M&N\ -...|/ 64 { 5% ser notes...Mar 1936, 93 | 95 Canadian Pacific 444s & 6s.| 7.00 6.00)|Minn St P&S8SSM 4Ke& &| 7.00 6.25 
Amer Thread 5}48'38.M&N;| 97 | 9814'|Koppers Gas & Coke— Central RR of N J 6s-.---- 6.25| 56.50 Equipment 6s & 7s_...| 7.00 6.25 
Amer Wat Wks 5s, 1934A40! 85 | 90 Debenture 5s..June 1947} 70 | 75 Chesapeake & Ohio 6s-.-..-..- 6.00 §.50||Missouri Pacifie 6}<s_...-- 7.00 6.25 
Bell Tel of Can 6s A Mar'55| 84 | 85 ||Mag Pet 44s Feb 15 '30-'35| 93 |100 Equipment 6 %s-......-.| 6.00 5.50]| Equipment 6s_....._.... 7.00; 6.25 
Baldwin Loco 54s, °33 M&S/ -..-| 95 ||Mass Gas Cos 544s Jan 1946, 86 | 90 Equipment 58-..---.---- 6.00, 5.50||Moblle & Ohio 58----.--._- 6.75| 6.00 
Cud Pkg deb 54s, Oct 1937) 79 | 80 ||Proe & Gamb 4s July 1947; 9614) 98 Chicago & North West 6s--- 6.50! 5.50||New York Central 4340 & 58) 65.75) 6.25 
Edison Elec Ii! Boston— Swift & Co— Equipment 6 }s--...-.-- 6.75 6.00|| Equipment 6s_....._.._- 6.75 6.26 
4% notes Nov 1'32 M&N| 9814 5% notes 1940_--.-- M&S} 911g) 921g | Chic RI & Pac4iss& 6s..-| 6.60, 5.60|} Equipment 7s..--..-._-- 5.75 5.25 
5% notes Jan 15°33..J&J| 100 100%,'|Union Ot) 58 1935-..._F&A\ 9213! 95 Equipment 6s_.-..-.--.-- 6.78| 5.75||Norfolk & Western é}4s..._| 5.50) 5.00 
Oil Corp of Pa— | United Drug 58 1932.._A&O|} 99 |100 Colorado & Southern 6s....| 6.75 6.75||Northern Pacific 7s_--....- 6.60; 5.50 
Debenture 5s...Dec 1937} 94 | 95 Debenture 58 1933..A&O} 97 |100 | Delaware & Hudson 6s--..-- 6.50 5.50||Pacific Fruit Express 7s_...| 6.00] 5.50 
Debenture 5s...Feb 1947) 9412 9512 Erie 4348 & 56-...-....-.- 6.75 6.00||Pennsylvania RR equip 6s_-| 5.60) 5.00 
| Equipment 6s.........-- 6.75 6.00 |Pittsburgh & Lake Erie 6}<s| 6.25) 5.50 
—_ Great Northern 6s...--..-- 6.00; 6.50||Reading Co 44s & 56... . 5.60} 5.00 
oe Equipment 66...... .| 6.00) §.50/'St Louis & San Fran 5s....-. 6.75) 6.08 
Water Bonds. Hocking Valley 5s- -| 6.00 6.50||Seaboard Air Line 6s & Ss} 7.50) 6.50 
Equipment 6s_-...- --| 6.50) et .—_—_~ Pacific Co 4}48_--} 6.00) 5.25 
Alton Water 5s, 1956--A&0| 80 | 90 ||Hunt'ton W ist 60,54 Ma&s| 96 | 98 | Tnole Contra) 4148 & bs---) 7.00) Bn thera Ry @se & bares 6.88] 8.00 
GES Wat les So 4 1966 ASO) 90 | 95 let m 58, 1954 ser B-M&S} 93 | 94 Equipment 7s & 6348----| 7.00) 6.00|| Equipment 6s......_._- 6.50) 5.50 
Ashtabula WW 5s 1958440) 80 | 85 |iJoplin W W 58,'57eer AM&S| 80 | 85 | Kanawha & Michigan 68_--| 6.50, 5.50||Toledo & Ohio Central 6a._-| 6.50] 5.50 
AtlanticCo Wat 5s'58AM&8; 80 | 85 ||Kokomo W W 58,1958 J&D} 80 | 85 cea | onion Pacifie 7s ~~"! 6.50! 8.75 
Birm W W let 6 48A'544&0) 95 | 99 |/Monm Con W let'5s,'56J&D| 80 | 90 | : 
) ser - M ® 
let Se 1067 ser 0.--.F4&A| 85 | 95 lien a we ode 6&8 | $0 Investment Trust Stocks and Bonds. 
Butler Water 5s, 1957-A&O} 82 | 86 |/Si Joseph Wat 5s, 1941A&0] 88 | 92 
City W (Chat) 68 B'54J&D| 90 | ...||South Pitts Water Co— Amer Bank Stk Tr Shares__| -.-- eft Mohawk Iny.....---.-.... 2812 29%, 
1st 6s, 1957 ser C._-M&N; 90 | ...)| 1st 58, 1955-..----- F&A| 95 | -.. | American & Continental-... 3 ||North American Trust Shs.) 2.32, 2.37 
Commonwealth Water— lst & ref 58,60 ser A J&J} 93 | ..- | Amer Invast Trust Shares..| ----/ ---/|Old Colony Inv Tr 434% bds} ----| -.. 
ist 58, 1956 B-.---- F&A) 92 | .. lst & ref 58.60 ser B J&J| 93 | ... | Bankers Nat Invest com A_| 15 | 19 ||Shawmut Association com_.; 6%) 71, 
Ist m 58, 1957 ser C- F&A, 92 ! _..|\Terre H'te WW 68,,49AJ&D| 99 | -.. | Beneficial Indus Loan pref..| 34 Shawmut Bank Inv Trust 
Davenport W 58 1961_J&J| 85 | 90 ist m 58, 1956 ser B_J&D| 92 | 97 | Colonial Investors Shares--| ....) --- 1942} 64} _.. 
E8:L & Int W 68,42 J&3, 86 92 ||Texarkana W Ist 58,,58F&A| 80 | 85 Continental Metrop Corp A} ..-- 1952} 62 rue 
1st m 68, 1942 ser B_J&J| 94 | 99 || Wichita Wat ist 6s,'49M&S| 97 {100 Continental Secur Corp...*} ....|) --- 6s Sk asaal. wtic 
1st 5s, 1960 ser D...F&A} 80 | 88 lst m 58, '56 ser B__F&A| 90 } ... Preferred__.....- -----| ----| 30 |/Standard Corporations. -. - - PRS Bows 
ist m 58,1960serC.M&N} 90 | -.. | Indust & Pow Sec_. 13_ | 1412 |Standard Oil Trust Shares A 353... 
invest Fund of N J.....--.. e% 6 | Claes B.cccese ivaicenes | 2%: Ble 
| | | 
! | | 


























*No par value @ And dividend, 


@ Last reported markes, 


= Ex-dividend. 


g Ex-righs. 











Current Carnings— Monthly, Quarterly and BHalf Dearly. 


CUMULATIVE INDEX COVERING RETURNS IN “PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 








It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issues of Jan. 2, Dec. 26 and Dec. 19 and also some of those given in the issue of 
Dec. 12. The object of this index is to supplement the information contained in our ‘‘Monthly Earnings Record,” 
which has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. 
The “Monthly Earnings Record” was absolutely complete up to the date of issue, Dec.11, embracing every monthly, 
semi-annual, and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the December number of the 
“Monthly Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle’’ each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 


The 


But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplementary index in the 


“Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one ata glance to find the very latest figures of current earnings and income, 


furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 


A 


Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 



























« Issue of Chrontcle Issue of Chrontcle 

Name of Company— Wehn Published. Page. Name of Company— When Published. Page. 
Akron Canton & Youngstown -_-_-_-- Dec. 26..4320 | Columbus & Greenville .-..--..----. an. 2.. 126 
Alabama Great Southern---..------ Jan. _. 128| The Commonwealth & South. Corp-_ — 26-.4323 
Algbama Water Service Co __ ____- Dec. 12..3957 | Conemaugh & Black Lick----_.-.-- 2.. 126 
Alaska Juneau Gold Mining Co...-Jan. 9. 316! Connecticut Electric Service Co-_- “Bes. 19_.4150 
BN Ss ec dicuctsnncnenes Dec. 12..3957 | Cons. Gas El. Lt. & Pow. Co. of Balt. Jan. 2. 131 
oT) eee Oe ee ew, 8 eee ec. 26..4323 
Alton & Southern.....--...-------- Dec. 19..4149 | Continental Motors Corp-__---------- Jan. 9. 332 
Amer. & Foreign Power Cor, Inc__..Dec. 26..4322 | Cosgrove Export Brewery Co., Ltd_.Jan. 2.. 140 
American Products Co-......---.-- Yec. 26..4333 | Crown Drug Stores, Inc __.-------- - 19.4164 
American Salamandra Corp... .--- Dec. 12__3957 | Cuban American Sugar Co---__---- Jan. 2.. 133 
American Seating Co__......-.--.- Dec. 12_.3957 | Cuban Cane Products Co., Inc_---- Jan 9_.. 321 
American Utilities Co_...-.-------- Dec. 19_.4150 | The) Cudahy Packing Co... .---- _— 19_.4153 
American Water Works & Elec. Co__Jan. 9-- 316] Dallas Power & Light Co_____.-___. 26. -4323 
Amoskeag Co------- ......--Dec. 26..4333 | De Beers Consolidated Mines, Ltd. ee. 19_.4153 
Arkansas Power & Light IES Dec. 26_.4322 | De Havilland Aircraft Co., Can., Ltd.Dec. 26..4335 
es Oe OS Ed ho a oc ncnnckonn=o Jan. 9__ 318 | Delaware & Hudson--_-.-.-_-__-.---- Jan. 2.. 126 
Same Paiet Weems. << cccccccacees Dec. 26_.4333 | Delaware Lackawanna & Western._Jan. 2 126 
Arundel Corp. -..-..-..-...........-Dec. 26..4322 | Denver & Salt Lake--_.........-.-- ; 
Associated Electric Co............-Dec. 26..4322 | Denver & Rio Grande_-__..--.------ 
Atchison, Topeka & Santa Fe Ry_. Jan. 2_. 129 | Derby Gas & Electric Corp._-------- 
Ati Ge Went FORM... ncacudened Jan. 2_. 125)| Detroit & Canada Tunnel Co 
Atlanta, Birmingham & Coast __--- Jan D.. 22D | Dee Tt Gis no ow cecwccecnnaes 
ee a eee eee Jan 2.. 125 | Detroit & Mackinac____........-.-- 
Atlantic Coast Lime_.___...-..-.---- Jan. 2_. 125) Detroit Street Railways--.......-.--- 
Atlantic GulfxWest Indies S.S.LinesJan. 2 _. 131 | Detroit Termimal_----..-...-------- 
Baltimore & Ohio RR-_-.---....----- Jan. 2_. 125); Detroit, Toledo & Ironton----.--.--.-- " 
Baltimore & Ohio Chicago Terminal.Jan. 2_. 125 | Detroit, Toledo & Shore Line_...._..Jam. 2... 126 
Bangor & Aroostock.-.--......-.--- an, 2_. 129} Dominion Bakeries, Ltd__..._-..--- an 2.. 140 
Bangor Hydro-Electric Co._---.---- Jan. <u 286 | Dominiom Brigee Cie... .<.ccncnen<e Jan. 2.. 140 
ee ee eee Dec. 26_.4334 | Dominion Glass Co., Ltd_-.--.------ Dec. 19_.4164 
Beaumont Sour Lake & Western__._Jan. 9-_-. 315 | Dominion Wovolens & Worsted, Ltd.Dec. 19_.4164 
Belt Ry. of Chicago-_-__....-..----- an. 2_. 125| Dryden Paper Co., Ltd__.._..._.--- Dec. 12_.3973 
Bessemer & Lake Erie_-____---.----- Jan. 2_. 125 | Duluth, Missabe & Northern ___.-- Jan. 2.. 126 
Birmingham Electric Co........--- Dec. 26..4323 | Duluth, South Shore & Atlanta__--Jan. 9_. 314 
7s Ue SE SE to canenencsennswmad Dec, 19..4162 | Duluth, Winnipeg & Pacific--- ~~ .-- an. 9... 315 
Black & Decker Mfg. Co.-..-.----- Dec. 26..4334 | Duplan Silk Corp._---------------- Jan. 9. 316 
Boston Elevated Ry..-..---.-.-.-...-- Dec. 19..4150 | Eastern Massachusetts Street Ry_..Jam. 2-_. 131 
I Ee I cam ennamabs Jan. 2_. 129 | Eastern Steamship Lines, Inc.-.-_--.-- Jan. 9. 316 
Boston Personal Property Trust_._..Jan. 9. . 330} Eastern Utilities Associates_--_------ 9.. 316 
Brazilian Tract. Light & Power Co_-Dec. 26..4322 | Edmonton Radia! Rys-_-.-.---------- 19.4151 
Brennan Packing Co.-_-.....-.------ an. 9. 331 | Elgin, Joliet & Eastern-_..-......-.-.- 2.. 126 
Brooklyn E. D. Terminal_--_-__------ Jan. 9_. 314) Emnire Gas & Electric Co----- 2.. 131 
Brooklyn-Manhattan Transit SystemDec. 26_.4323 | E:”:ineers Public Service Co 9.. 317 
Brooklyn & Queens Transit System.Dec. 26..4322 | Erie RR-.----..----.--------------- -- 130 
Bruck Silk Mills, Ltd_............- Dec. 12_.3971 | Electric & Musical Industries. Ltd. Dec. 19_.4165 
Brunswick Terminal & Ry. Sec. Co.Dec. 19.4150 | Equitable Office Building Corp....Dec. 12_.3959 
Buffalo & Susquehanna_.-_-_-._- _._- Jan. 2_. 125| Fall River Gas Works Co._-_.------.-- an. 9.. 316 
Buffalo, Rochester & Pittsburgh...Janm. 2.. 125 | Federal Light & Traction Co_...._- Dec. 12..3959 
Bunker Hill & Sullivan Mining & Federal Mining & Smelting Co--.-.-.-.- Dec. 19_.4151 

Cascemeestims Ge... . cccncccneccess Jan. 2_. 131] Federal Water Service Corp... -.- ec. 12_.3959 
Burlington-Rock Island____...._-_-- Jan, 2_. 125| Firestone Tire & Rubber Co___-_ __-.- Jan 2.. 132 
i. . Betteser & Ge... .ccccccscecce Des. 42..577) | Pieris Bese CONE. cwccceceuscecess Jo, 2... See 
OR 8 ra a ae Jan. 9_. 330) Florida Public Service Co__.-- ___-~- Jan. 9_. 317 
California Ink Co., Inc._-....._-.-- Dec. 19_.4163 | Fonda, Johnstown & Gloversville RRJan. 9-- 315 
California Oregon Power Co..-...... Dec. 19..4150 | Food Machinery Corp.._......----- Dec. 12..3974 
Canada Dry Ginger Ale, Inc__.._.-- Dec. 12__3961 | Fort Smith & Western.-......_.--.-- Jan. 2... 126 
Canada Malting Co., Ltd____._.-.-- Dec. 12..3971 | Fort Worth & Denver City....--.-- Jan. 2.. 126 
Canadian Hydro-Electric Corp., Ltd. Dec. 12_.3958 | Fort Worth & Rio Grande-_-_-_-_-_-_--.-- Jan. 9-. 315 
Canadian Indus. Alcohol Co., Ltd__ Dec. 12_.3971 | Fourth National Investors Corp. .- --- Jan. 9. 333 
Canadian National Rys-_.-_..------- aan, 2 ET ee ee ec  oemaceccnealse onan Jan >... 38 
Canadian Nat. Lines in New Eng__--Jan. 9_-. 314| Galveston Wharf. - -Dec. 26..4320 
Canadian Pacific Lines in Maine___.Jan. 9 _. 314 | Gamewell Co... .-.-. --Dec. 19..4151 
Canadian Pacific Lines in Vermont.__Jan. 9_. 314| Gatineau Power Co.......--------- Dec. 19_.4151 
Canadian Pacific - Agee SAREE RecN jays OE an 9__ 315 | General American Investors Co.,Inc.Jan. 9-. 320 
EES OOS | SEE aa Se CT AE a ee epee Jan. 2.. 126 
Carolina Power & Light Co..-.---- Dec. 26..4323 | Georgia & Florida.-..-_.._..--.---- Jan. 2.. 130 
PO SE ee es Dec. 26..4335 | Georgia, Southern & Florida___..._.Janm. 2 _. 128 
ae ae ees 2, O.. Gee PE El was nceccdscandodsosenaee an 9_. 334 
Camel GF GeGrGk... .ncccccccccccces Sam. %... Soe | (ee Ce 16. cnnencccocceness Dec. 26_.4336 
Central Public Service Corp._-.----- Jan. 9_. 316 | Gransby Consol. Min. Smelting & Pr. Dec. 19_.4151 
Central RR. of New Jersey.--__---- Jan 2.. 125 | Grand Trunk Western .........-.-- Jan. 2.. 126 
Central States Utilities Co.__._---- Pa, a Jan. 2... 126 
Central Vermont.________-......--Dec. 19_.4150 | Greater London & Counties Tr., Ltd.Jan. 9 --. 317 
Charleston & West Carolina. -_----- Jan. .. 125 | Green Bay & Western__._._....---.-- sa, 2... Sar 
Chesapeake & Ohio RR-_-.-.-._------ Dec. 26..4320 | Greif Bros. Cooperage Corp-------- Jan, 2... 142 
Chester Water Service Co____.--.-- Dec. 12__3958 | Guantanamo & Western RR. Co._.-Jan. we Gan 
Chicato & Eastern Illinois... __-- Jan. -- 314 | Guelph Carpet & Worsted Spinning 
ne cemmecune Jan. -- 12% I a J 
Chicago Great Western Ry_____-.-- Dec = .4320 | Gulf, Colorado & Santa Fe_-.- 
Chicago & Illinois Midland-____.-_-_- Jan. 2_. 126| Gulf Mobile & Northern....-...---- 
Chicago & Northwestern______..-.-- Jan 2 Set Ce Be Tr FIR ido cco cwcccswces 
Chicago, Burlington & Quincy.-_-_-_- Jan. 2_. 125 | Hamilton Woolen Co., Inc.....-.--- 
Chicago Great Western--______----- Jan, 2.. 125} Haverhill Gas Light Co.-__..-------- 
Chicago, Indianapolis & Louisville-Jan. 2_. 126) Honolulu Rapid Transit......_..-- 
Chicago, Milwaukee St. Paul & Pac.Jan. 2_. 126| Horn & Hardart Baking Co---.------ 
Chicago & Northwestern_..-.-.---- Jan. 9-_. 314} Houston Lighting & Power Co------ Dec. 26..4323 | 
Chicago River & Indiana_______---- Jan. 2__ 126| Hudson & Manhattan RR-_.._--.--- Dec. 26.4323 
Chicago, Rock Island & Guif_-.---- Jan. an A ? ne rn Ce eeeneee Dec. 26..4323 
Chicago Rock Island & Pacific_----- JGR. Dan Bee tees CREE Dic cecccececexeves Jan. 9... 315 | 
Chicago, St. Paul Minn. & Omaha__Jan. 2-_. 126) Illinois Central System__-.....----- Jan. 9.. 315) 
Chicago Surface !ines - -.......--Dec. 26.4323 | Illinois Terminal Co-----..-.------ Jan. 2.. 127| 
Cincinnati,New Orl. & Tex. Pac. Ry. Jan. 2__ 128 | I!inois Water Service Co__--_.--.-- Dec. 12_.3959 | 
NT Eee Jan. 9-_-. 316} Indianapolis Power & Light Co.---- Jan. 9-.. 317'| 
Cleveland Tractor Co.....-.-.------ Dec. 26_.4335 | India Tire & Rubber Co___...----.- Dec. 12_.3976 | 
0 SE ea Jan. 9.. 314 Interborough Rapid Transit Co_...Dec. 26..4324 
Collins & Aikman Corp.--.--.--.---- Dec. 26..4323 | International Business Mach. Corp.Dec. 26-..4324 | 
Colorado & Southern ..........-.-- Jan 2_. 126 | International Paints, Ltd...-.--.-.-- Dec. 19..4166 


Name of Company— 
Internat. Rys. of Central America_-_Dec. 
International Shoe Co._____________ 
International Tel. & Tel. Corp_____ Dec. 
Interstate Power Co.____._.________ 
Investors Equity Co., Inc 
Jamaica Water Supply Co 
Kansas City Southern Ry 





Dec. 
Kansas Electric Power Co_________. Dec. 
Kansas, Oklahoma & Gulf_________ Jan. 
(George E.) Keith Co.._.....__..__- Jan. 
(B.) Kuppenheimer & Co., Inc._____ Jan. 
Lake Superior & Ishpeming________ Jan. 
Lake Terminal. _..............._... Jan. 
Lautaro Nitrate Co., Ltd___________ Jan 
Lee Rubber & Tire Corp.___________ Jan. 
Lehigh & Hudson River____________ Jan. 
Lehigh & New England____________ Jan 
LOG Valery TER. oc civciacicccedemcas Jan, 
a he eee eens Jan 


Lexington Water Power Co_________ Jan. 
Loew's Boston Theatres 


ERG BING ce wevnvccntncma 

Los Angeles & Salt Lake » 
Louisiana & Arkansas_____________Jan. 
Louisiana, Arkansas & Texas_______ Jan. 


Louisville Gas & Electric Co 
Louisville & Nashville__..._________ 


Mackey Cos. (Postal Tel. Cable Co. Den, 
Maine Central 


OE PO ER RTI Jan. 
A Se ee Jan 
Manhattan Shirt Co._-___.._______- Jan 
Market Street Ry .....-.....-____- Dec. 
May Hosiery Mills, Inc_____________ Dec. 
Memphis Power & Light Co________ Dec. 
Mesta Machime Co_._._.-___.- oe ec. 
Metro-Goldwyn Pictures Corp__-__-_- Dec, 
Mexican Light & Power Co._______.- Jan 
Mexican Ry. Co., Ltd__....._-__ Dec. 
Mexico Tramways Co ° 


Monongahela Connecting.__._.___. Dec. 
Monon gohela Ry 


Moore Drop Forging Co... “1 eee 
(John) Morrell & Co. (& Subs.)____- Jan. 
Mountain States Power Co________. Dec. 
Nashville, Chattanooga & St. LouisJan. 
Nat'l Fabric & Finishing Co., Inc. _Dec. 
National Investors Corp 


See Rs Jan. 
National Rys. of Mexico._...______-_ Jan. 
National Sewer Pipe Co... 2... . Dec. 
National Standard Co_...2.. 2. Dec. 
Nebraska Power Co_.___.. ééuuetann Dec. 
Nevada Northern ...-..-..2.2 _— 
Newburgh & South Shore__________ an, 


New Bedford Gas & Edison Light » 
New Jersey & ‘New York action wan 


ised te Meal takai aheatee Jan. 
New Orleans & Northeastern_______ Ton 
New Orleans Great Northern_______ Jan, 


New Orleans Public Service Inc__.. Dec. 
New Orleans Terminal 





yr es fale ae n. 
New Orleans, Texas & Mexico_______ 1 
Newport Electric Corp._._________- Jan 
mom seen Cees. Jan, 
N. Y. Central Electric Corp. _____._Dec. 
New York, Chicago & St. Louis____Jan. 
N. Y. & Fore ign Investing Corp.___- Jan. 
New York City Street Railways_-___- Jan 


New York, Connecting 
New York, New Haven & Hartford. Jan. 
New York, Susquehanna & WesternJan. 
New York Telephone Co 


a Poe 8 SS » 
| een Gomer po 
Norfolk & Western...........____. Dec 
Northern Alabama. ....cccocccnecee Jan 
| Martner Peete. « .... nncoidcscwncec Jan. 
| Northern Securities Co.._.....____- Jan. 
| Northern States Power Co_.._..-..- Dec. 
Northwestern Electric Co...__..__. Dec 
Northwestern Pacific..........._.- Jan, 
BE Dec 
Ohio Water Service Co__...2. 2.8 Dec 
Oklahoma City Ada-Atoka__________ Jan 
Oklahoma Gas & Electric Co_.____. Dec. 
International Great Northern. ____. Jan. 
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The Orange & Rockland Electric Co. Jan. 2... 132 | St, Louis-San Prancisco Ry-________- Jan. 2_. 128; Third Avenue Ry. System....______ Jan. ~-- 132 
ee) Oo ee Jan. 9. 315 | St. Louis, San Francisco of Texas..Jan. 2__ 128 | Third National Investors Corp.___-_- Jan. 9. 339 
Oregon, Washington Ry. & Nav.Co..Jan. 9. 315 | St. Louis, Southwestern Ry__-._..- Jan. 2.. 13@; Thomas Allec Corp-_...-..........- Jan. . 14% 
Oregon-Washington Water Serv. Co Dec. 12__396¢0 | San Antonio, Uvade & Gulf-_------- Jan 9__. 315 ; Timken Roller Bearing Co__...._._- Dec. 26..4326 
Pacific Power & Light Co__._.-_---- Dec. 26..4325 | San Diego & Arizona Ry._-.-------- Jan. 9. 315! Toledo Peoria & Western-....._.._.. Jan 2.. 129 
Pacific Telephone & Telegraph Co..Dec. 12..3960 | San Diego Consol. Gas & Electric Co.Dec. 19_.4152 | Toledo Terminal_-__-.-----.-...-_-- Jan. 9-. 315 
Panhandle & Santa Fe_________--_-- an. 2.. 125 Scranton Spring Brook Wat. Serv.CoDec, 12_.3961 | Truax-Traer Coal Co__...-.-.._.. Dec. 12_.3961 
Paramount Motors Corp-..-__------- Dec. 12..3978 | Seaboard Air Line. ..-......-....-.- Jom. 3... Bl Be Oe is cnet scawonsssesannnson Dec. 19.4152 
Parmelee Transportation Co... --.- Dec. 12__3968 | Second Nationai Investors Corp. - --- Jan. ‘Fac Bee | eee Oe EIR 2 wcwmckscdnccece Jan. 2_. 129 
Patterson Sargent Co_.---- ---Dec. 19..4176 | Seiberling Rubber Co_-....---.---- Dien... 09. a 1 CI Bik tac bier dmrtinninnssie Jan 2... 339 
Pennsylvania Power & Light Co._--Dec. 26_.4325 | Sierra Pacific Electric Co.-___-_---- cam, 9. Te 6 kk Cirewtobtneccand Jan. 2.. 199 
Peerless Motor Car Corp_---.------- Dec, 2.4008 | BOTs Bia a cbccasnacccnccscctnes Jan. 9%_. 338 | United American Utilities, Inc-_-_-_-- Dec. 26..4326 
oo a Jam. 2... Bab | SISNte FOI Bike c oc ccccccomssence Dec. 26..4325 | United Grain Growers, Ltd... _____ Jan ay 

Pennsylvania Regional System- ---- Dec. 26..4832 | Sao Line Syetem. ...~.....ac-csc0-- Dec. 26..4321 | United Light & Power Co.-________-_- Jan. 9. 318 
Pennsylvania Water Power Co-_.-_--- Jan, 2_. 132 | South Bay Consol. Water Co., Iuc__Dec. 12__3961 | United Railways & Elec. Co. of Bait_Dec. 26..4325 
Peoria & Pekin Union-.--.--.-- .----- Jan. 2_. 128 | Southeastern Express Co-_--_--..---.-- Dec. 19._4152 | U.S. Smelting Refin. & Mining Co__Dec. 26..4326 
ESS ETE Jan. 2_. 128 | Southern Bel: Tel. & Tel. Co_.-..--- Dec. 19_..4152 | Universal Pipe & Radiator Co_.-.-_.- Dec. 19_.4152 
OES Se Dec. 19..4152 | Southern California Edison Co--_-- Jan. 2__. 132| Utah-Apex Mining Co._----- Jan. 9.. 000 
Philippine Railway----.-..------.- Jan. 2_. 13@| Southern Canada Power Co., Ltd..Dec. 19_.4153 | Utah Light & Traction Co__. -.Dec. 26..4325 
Pittsburgh & Lake Erie.---_-..---- Jan. 2_. 128 | Southern Colorado Power Rc eciced Dec. 19_.4152 | Utah Power & Light Co-_-. --Dec. 26..4325 
Pittsburgh & Shawmut--._-_...-.-- Jan 2.. 128 | Southern Dairies, Inc. .....-.-.---- Bee. 19... Gee 1 CO Bese ccedncccnwonnecs ns | ‘ax Se 
Pittsburgh Shawmut & Northern ..Jan. 2_. 128 | Southern Pacific Co_...-.._.-.---- Jan. 2_. 128/| Utilities Power & Light Corp.__-._~- Jan. 9. 318 
Pittsburgh Subur. Water Serv. Co__Dec. 12_.3968 | Southern Pacific Steamship Lines.-.Jan. 2_. 128] Vick Financial Corp.-.----.--- ---- Jan. 9%. 340 
Pittsburgh & West Virginia-_-____-- pee OT ee eee an. 2_. 128] Victor Monahan Co--..._........_.- Jan. 2.. 148 
Plymouth Cordage Co-.-..-----.-- Dec. 12..3979 | Southwest Gas Utilities Corp... -__- Ros. 33...0ee | Ver Bias csc ccpccowenscesutu Jan. 2.. 130 
Portianad Gas & Coke Co.-.......--. Dec. 26.4325 | (A. G.) Spalding & Bros.___._.------ Jan. 9_. 339 | Wabasso Cotton Co........2.....-- ae. 26_.4342 
Postal Telegraph & Cable Co._..... Dec. 12_.3960 | Spokane International_-_-_---------- Jan. 9_. 315 | Wamsutta Mills-... - ae SS 
Public Service Co. of N. Hampshire._.Dec. 12_.3961 | Spokane, Portland & Seattle______-- Jan. 9_. 315 | (The) Washin¢ton Water Power Co. Dec. 26. .4326 
Public Service Corp. of New Jersey..Dec. 19..4152 | Standard Gas & Electric Co_.--.-.-- Dec. 19..4152 | Wesson Oil & Snowdrift Co., Inc._._.Jan. 9-- 318 
CN eee Jan. 9__. 317 | Standard Power & Light Corp._---- Jan. 9. 328} Western Dairy Products Co... ...-- Dec. 19.4152 
Quincy, Omaha & Kansas City-__-- Jan. 2_. 128 | Stanley Co. of America____.._._---- Dec. 12_..3988 | Western Maryland Ry___.__....._-- Dec. 26..4321 
Railway Express Agency Inc-_-_-_-__-_-- Jan. 2_. 132 | Staten Island Rapid Transit______-.- Jan. 2_. 129| Western New York Water Co_______ Dec. 12..2961 
Rath Packing Co. ....-......--.--- Dec. 26..4341 | State Theatres Co____...--.------- Dec. 12__.398®@ | Western Pacific.-.-.----. .--- . Jan 2.. 129 
A Re ee ae Jan. 2__. 128 | Sweets Co. of America........------ Dec. 19_.4152 | Western Ry. of Alabama--._--_____- Jan. 2.. 129 
Republic Supply Co.......----..-.-- Rue. 89...000s | Be OF Os ob ado wccceccccssccaccee Dec. 19_..4152 | Western Tablet & Stationery Corp..Dec. 12.3981 
Reynolds Spring Co._-.-.---.----.-- pO a Se a ee a eee Jan. 9_. 318| West Virginia Water Service Co... - 12_..3961 
Richmond,Fredericksburg&PotomacJan. 2_. 128 | Tennessee Central__-____._----.---- Jan, 2_. 129| Wheeling & Lake Erie____......._.. Dec. 26.4320 
Roanoke Gas Light Co.._-......_-.- Dec. 26__4325 | Terminal RR. Ass'n. of St. Louis_._._.Jan. 2_. 129} Wichita Falls & Southern-_-..-...--- Jan. 9. 315 
Robbins & Myers, Inc...._._.-...-- Dec. 12..3979 | Texarkana & Fort Smith--______-_--- Jan 9. Bae 4, Ce, WI os eee cccesnbannand Jan. 2. 126 
Rochester Central Power Corp--.--- Dec. 26..4325 | Texas Electric Service Co_......---- Dec. oa 325 | Williams Oil-O-Matic Heating Corp_Dec. 12.3981 
| REE Te Jam. 2.. 128 | Texas Mexican. ..................-- Jan. 2_. 129| Wisconsin Public Service Corp.....Dec. 19.4152 
St. Joseph & Grand Island___.____- Jan. 2.. 129| Texas & New Orleans_-_-_-_-------- Jan. - 315 | Wisconsin Valley Electric Co......- 19_.4152 
St. Joesph Lead Co...-..-...--.--- Dec. 26..4340 | Texas & Pacific_________-.-_------- Jan. 315 | Yazoo & Mississippi Valley__-_-_-.-.-- 9_. 315 
St. Louis, Brownsville & Mexico....Jan. 2_.. 127 | Texas Power & Light Co__........-- Dec. 26774325 Zenith Radio Corp.....-...-.-.---- 19..4152 

Latest Gross Earnings by Weeks.—We give below the | Canadian Pacific Lines i, Maine— 

f . November— 931. 1930. 1929. 1928. 
latest weekly returns of earnings for all roads making such Gross from railway --- sits $82 $173,056 $123,875 $215,869 
reports: Net from railway - - - - 877 def13,144 def35,141 20,464 

Current Previous Inc. (+) or Net after rents___._-- def18,846 def34,876 def60,928 def20,547 

Per-od Year. Year. Dec. (—). From Jan. 1— 

Name— Covered. $ $ Gross fromrailway_-- 1,869,545 2,260,323 2,523,168 2,227,671 

Canadian National 3d wkof Dec 3,119,430 3,712,981 —593,551 Net from railway ---- autiss: 291 40,526 102,704 51, 
Canadian Pacific 4th wk of Dec 3,218,000 4,054,000 —836,000 Net after rents.....-- def454,594 def303.529 def284,040 def323,7 
Georgia & Florida 4th wk of Dec ,900 27,271 —8,371 
Minneapolis & St Louis 4th wk of Dec 139,660 2001504 —60,844 | Canadian Pacific Lines in Vermont— 
Mobile & Ohio 4th wk of Dee 157,809 257,668 —99.859 November— > em 1930. 1929. 928. 
Southern 4th wk of Dec 2,594,892 3,729,803 —1,134,911 Gress from railway - -- $94,205 $128,217 $143,594 $162,803 
St Louis Southwestern 4th wk of Dee 418,100 450,658  —32,558 Net from railway - - - - dete.243 def4,088 3,353 def315 
Western Maryland 3d wk of Dec 250,968 316.542 —65,574 Net after rents_-.---- def37,195 def35,584  def37,332 def35,9386 

y : : : From Jan. 1— 

= We ~_ , the poe want vugarioass . — ryt nod Gross from railway - Sed 1 250,984 1, 679, 9.604 1,953,630 y889-731 
als of railroad earnings, both gross and net e ne ore et from railway.--- def88,745 d ef663, 
the deduction of taxes) ; both being very comprehensive. Net after a def425,285 def3oe. 894 def241,896 def1,089,523 
i i Chicago & Eastern Illinois— 
They include all the Class I roads in the country. po & San - 1980. 1090. 1928. 
Gross from railway--- $1,084, 286 $1,434,796 $1,918,221 $2,191,082 
Net Earnings. Inc. (+) or Dec. (—). Net from railway ---- 53,68) 154,413 365,721 0,088 
Month. Net after rents__..--- def201,982 def150,379 54,902 326,445 
1931. 1930. Amount. Per Cent. From Jan. 1— 
$ $ $ Not from railway oo. L3ar349 2'SOLaL S303 482 4cBs 431 
Jet from railway ---- i .594, ,363, 58,4 
71,952,904 94,836,075 —22,883,171 —24.13 " 
64:618.641 97.522 762 —32'904/121 33.76 Net after rents____-- deft’ 042,637 def690,528 2,112,693 1,891,804 
84,648,242 101,541,509 —16,893,267 —16.66 Chiaage & North Western— 
79,144,653 103,030,623 —23 ,885,970 —23.21 November— 19: 1930. 1929. 1928. 
81,038,584 111,359,322 —30,320,738 —27.23 Gross from railway_--. $6,676, 401 $8,827,559 $11,410,564 $11,593,496 
89,667,807 110,264,613 —20,587,220 —18.70 Net from railway ---- 281,90 1,299,740 2,082,089 1,978,447 
96,965,387 125,430,843 — 28,465,456 —22.73 Net after rents_____-- def665,481 303,077 933,428 ie 
95,118,329 139,161,475 —44,043,146 —31.64 From Jan. 1— 
92,217,836 147,379,100 —55,161,214 —37.41 Gross from railway--- 95,459,371 121,303,602 143,827,327 140,622,504 
101,919,028 157,141,555 —55,222,527 —35.14 Net from railway.--- 16,605,479 27,328,943 38,187,082 34,204,407 
Net after rents____--- 6,064,192 16,297,328 26,153,816 23,175,667 
Month oe ae. mee af % Chicago Rock Island & Posttio— 
5 oy ae Pi. yer’ $6,096-332 $8,253,031 $10,662,560 $11,016, 63 
E " a al . t ross from railway - ~~ : , 
- —_— wens — | ae Net from railway... 863,015 1.964.926  2°133;451  2'860°3 
$ $ $ Mues. Mtles. Bias after vente eo 64,849 1,089,777 Ss; 145, 979 1,710, 328 
January_.....-- 365,416,905 | 450,731,213 | —85,414, 2, 33 rom Jan. 1— P 7 a 
e--~e"" 330'137'079 | dey 405'360 | oi aar'o90 | 2azicom | caa'see | Gross from railway--- 87,248,144 108,280,859 128,224,553 123,331,484 
Mareh.__...___ 375,588,834 | 452,261,686 | —76,672,852 | 242,366 | 242,421 Net from railway.--- 21,510,478 28,258,620 32,512,802 32,445,387 
pS ae 369,106,310 | 450,567,319 | —81,461,009 | 242.632 | 242.574 Net after rents_...--. 11,390,362 17,107,735 19,970,247 20,494,945 
as in cecal slay 368,485,871 | 462,577,503 | —94,091,632 | 242,716 | 242,542 Cli hfield 
ay na eenna---- 208.313,043 | 444.374.501 | —75.063.879 | 342,008 | 243,404 — 1931 1930 1929 1928. 
ugust_-.---.| 364.010-960 | 405,762-820 |—i01;7o1,861 | 243,024 | 24z.ea2 | Grossfromrailway--- $451,594 $467,600 $529,133 $595,613 
September ...-- 349,821,538 | 466,895,312 |—117,073.774 | 242,815 | 242'593 pret Som vallway---- 347-083 reit ee cr S05 'a5 ye 
October....-_-- 362,647,702 | 482.724.6802 |—120.136,900 | 242°745 | 242°174 a ge a 132, , 
Net E ji M hl L D Gross from railway - ee 5.041 199 5, 533.26 204 g. 21. 520 $.324.308 
e arnings Mont o Latest Da “ Net from railway ---- ,750, 5: ; 74 é . 
ft . ds > Sayes Net after rents_-_---- Be1ieG4 «11774670 2'504'232 | 2'761 458 

November— 1931. 1930. 1929. 1928. Denver & Rio Grande— 

Syrete trom eallway--- $1, 264. 848 $1. Ly sf et $2, Oy. on $2, 7 tee rot Nosember— 1931. 1930. 1929. 1928. 

allway.... ’ ross from railway - - - 967,148 $2,523,904 3,155,030 ,044,957 

wie thee rents a <te peege def70,797 def 168, 355 87,008 164,956 a ego tte oi. ‘300/6 . 817, ‘are *1.000:629 *ots:s7 
A OS RT ek AE eee eC ly Se pee 62,91 23, 16, 

Ging hantahvay--- ssg.on 2.034825 2p.go0a 2p1%8.405| Nieman t= one at tite 

om railway... 736. 2 ‘ ,0: ,030, Gross from railway - - - 21.790, 588 27,466,237 32, Oe). 933 30,400,741 

Net after rents. ~~~ "718,731 53,162 3,115,433 2,893, Net from railway---- 6,587,649 8,338,383 9,517,048 7,809,345 
Atch Top & Santa Fe System— Net after rents___.--- 4,800,901 6,417,276 7, 938, 020 6,286,512 

Gulf Colorado & Santa oe tT inal 

eNorember— 930. 929. 1928. Dotrelt Ferminal— 931. 930. 1929. 1928. 

lek keen tabwen” noe 988.61 oe ee ew id O44 * 193'859 rots Sous, aaeway - ~~ B40. 255 $79. 153 $110, 0,951 $191 827 

: ' P 9 pA BS POIWOS «cee - ’ 

iG Other Feet. -- === 284,087 48,983 1,105,979 904,644 Net after rents. ~~ acfee7ee © defied? def7'013 30,416 

Gross from railway... 17,690,418 689, TOS SER. 5 

Net from railway~--- 4.007°790 6:358.005 "7.078.974 “7'195.904 | GFosefromrallway--- 806.945 1.281.358 2.938.688 2 .453.348 
Pat ag Pe tae «SAMUS «| GEUELCLT =SCMOEL | Nes after vents...---< def81,699 100,634 591,603 579,192 

November— 1931. 93 1928. Detroit Toledo & Ironton— 

Grossfromrailway--- $75,176 $102.3 13 $i 13.438 $124. 709 November— 1931. 1930. 929 928 

Neotom aber He GR aE HBG | Gosemomramey—- Sabi SOU AGT Shah SU aaD 

et after rents....... 18,3 Net from railway ---- 5,5 2,5 5,92 ° 
a avons Jan, 1— " $1,149 38, 604 40, 810 ae aster rents, aie 500 64,218 2,955 313,240 

rossfromrailway--- 1,113,124 223, : , ‘rom Jan. 1— E 

Net from railway - - -- 458,627 ' 333 487 1. 320 308 : 353.400 Gross from railway... 5.356.001 9,606,036 13,204,971 9,989,545 

Net after rents____-_- 385,328 414.280 427,031 439.408 Net from railway ---- 1.638 320 3,906,391 6,040,181 3,696,385 
Canadian National System— ; ; Net after rents.-__--_-- 929,342 3,046,880 4,556,267 2,265,857 

Canadian Nat Lines in New England— Duluth South Shore & Atlantic— 

November— he 1930. 1929. 1928. November— 1931 1930. 929. 928. 
Gress from railway - - - $98,9 $140,825 $150,560 $208,956 Gross from railway... $175, 080 $214,311 $335,995 8577, 585 
Net from railway... def31, B80 def20,436  def38,953 34,364 Net from railway_--_- 56 1,880 41,708 78. H 16 
6 after Rents er def80,350 def75.507 def101/546 def16,841 ue after penta ee a —32, 830 —38,287 3,86 31,595 

— rom Jan. 1— 
Groes from railway... 1,332,468 1,821,020 2,122,800 2,329,751 Gross from railway... 2, S56. 596 3,523,983 ~ 4, 629. 110 4,681,660 

Net from railway - - -- def341'088 def241 ,343 def183,733 def151,780 Net from railway-_--- 613 183 "922.824 860,473 

Net after Rents___-.defl ,007) 094 def943,114 def911,363 def939,215 Net after rents... -.- 795: 981 348 43 ? 406.792 320,433 
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—_ _ eanipeg & Pacific— 
ber— 1931 











Spokane I nternational— 
1930. 1929. 1928. on Macanber—- 1931. 1930. 1929. 1928. 


pat... ys railway -___ 71,135 120, rit 192,963 $201.113 Gross from railway--_- $50,810 $69,565 $91,246 $90,066 

Net from sallway 72. 354138 ’ 22,41 . 27 342 39.139 Net from railway ---- 1,415 15,850 24,643 err 
ne —w agg a —23,014 32, 587 20,629 29,038 a me ang 2 a —7,683 4,569 13,464 > 

rom Jan. 1— ‘om .1— 

a hen hear’... ae 803 LOST? 228848 2.376985 | Gree reivey--- 7140 fries 'Seeace  ‘Seeite 
et from railway__.. — a 5,422 et from railway---- ¢ ’ 

Net after rents. ______ —322, 26,581 267,541 294,332 Net after rents... —1,985 79,877 231,109 220,292 

an 1930 1929 1908, | November TG saci 713.569 $893.489 
; 713,2 22, 

Gross from railway-.- $111,498 $142,345 $198,707 $254,764 Grote, trom rollway--- S45) -30e = S765 g06 313.749 315,395 

rom railway -___- —2, _- ¥ r ey : 

Net after rents. Yrrr | BBe42 «= 57839 «= —42'80 «= BBL | © Net after rents_----- 9,343 e081 16 ‘ arti 
rom Jan. 1— 603, 
Gross from railway... 1.641.489 2.428.105 2,046,426 3.059.294 Noe trams naliwar yn. Potereeo | B'318;876 5436 311 3.235.405 
et from railway ---- ’ 5,77 "847" "204. 148, 

Net after rents. ---_ 800.816 99.483 "60.180 —-98481 eee ee 
Illinois Central System— November— 1931 1930. 1929. 1928 

November— 931. 1930. 1929. 1928. Gross from railway_.. $2,296, 838 $2,828,212 $3,663,625 $4,618,119 
Gross from railway__. $8,862,753 $19. tae" 028 $14,350,208 $2, at 413 Net from railway__- 700,32 756,692. 1,094,468 1,517,519 
Net from railway___. 2.155,380 8,701 2,792,226 711,647 Net after rents... 466, 334 500,658 741,626 1,012,825 
Net after rents. ._____ 1,754.661 i ot 466 1.693,801 459,877 From Jan. 1— 

From Jan. 1— Gross from railway... 27,897,803 34,711,647 #2. 205, oe 46,232,472 
Gross from railway _..108,550, oe 137,584,614 166,927,911 25,274,454 Net from railway... 8,845,961 10, ‘377, 694 14, ,082 
Net from railway_..- 20,165,755 31,932,513 38,125,803 5,489,549 Net after rents... 5,422,026 6. 528, 059 13 322, 309 9,560,250 
Net after rents______- 10,316,839 20,794,581 25,089,712 2,804,099 Toledo Terminal— . 

lli Cent RR.— November— 1931. 1930. 1929. 1928. 
a x, 1931, 8, 1930. 1929, 51019284 | Qrosefrom allway... $72,993 $97,854 $116,918 $134,609 
Gross from railway-_-_-_ 50. 926,466 $11,799,420 $12,595, et from railway---- ’ , , 
Net from railway-_-_- ety 126 1,947,698 2,078,879 2,926,326 Net after rents... - 23,839 1° 670 29,588 58,906 
eo» ee ——— ae Snes ees ee 917,412 1,075,372 1,493,699 1.377.160 

rom an. — TOSS -<-- , ’ , , ’ , 
Gross from railway. -_-_ 92, 056,979 115,809,451 141,463,173 139,798,758 Net from railway - --- 196,291 200,758 489,416 526,392 
Net from railway__.. 16,989,742 26,412,080 32,607,361 32,719,767 Net after rents... - 295,440 282,213 556,215 626,720 
Net after rents______- 16,074,002 18,301,931 22,266,796 23,331,400 | Union Pacific Sytem — 

Yazoo & Mississippi Velie Oregon Short Line— 28 
November 1931. 1930. 1929. 1928. ovember— 1931. 1930. 1929. 1928. 
Gross nena railway... $1,812,722 $1,866,563 $2, 533, 413 $2,579,118 Gross from railway__. $2, ‘sot 673 $3, O62 116 $3,488,951 $3,517,083 
Net from railway____ 761.254 601.003 711.647 821.715 Net from railway ---- 4,865 1,228,735 1,459,888 1 463 428 

Net after rents_______ 627 ,603 315,852 459,877 ; Net after rents - - ---- 404/206 ,007 942,721 1,002,4 


From Jan. 1— From Jan. 1— 
Gross from railway__- 16,493, 673 21. 708. 819 25,274,454 24,470,566 Gross from railway... 25,306,541 73.501. 221 36,658,603 365, ore 472 



































Net from railway... 3.176. 5.489.549 5.328.544 Net from railway_--- 7,156,290 10,147,913 12,966,481 12,063,659 
Net after rents_..___. 378-335 2.489.206 2.804.099 2.698.310 Net after rents... 3,055,251 5,680,370 8,165,555 7, ge" "514 
es Ore-Wash Ry & Nav Co— 
nabemneneseet Coont Morten — 1980 ‘ine 1908. November— i 1930. 1929. 1928. 
ovember— ° e ° 
gone romraaway... sire sidttti sidtitin sidaigr | Siememataey--- Sib aas Sa See Sagi gaR 84h ip 
rom raliway--_-- ’ , . 
Net aftor rents.---7=1 35833 191855 46.303 «248.056 | Net afterrente------ 116,533 142,047 295,156 248, 
rom Jan. |l- 
Gross from railway... 16,934.896 14.034.303 16.859.116 17,275,986 | Net‘trom railway. 1. 'S:080;338 ABST 781 8920386 S°7B7°888 
rom railway -_-_-- ,090,85 ‘ 155 ; ; j > : : 
Net after rents... -__. 3455506 «© SOG403 9.196.011 SAUUIOD | gree ee ee SES hee B'167:708 1,800:813 
Lehigh & Hudson River— November— 1931. 1930. 1929. 1928. 
ovember— 1931. 1930. 1929. 1928. Gross from railway-_-- $46,686 $61,769 $107,839 $128,996 
Gross from railway_-- $151,177 $183. — $220,582 $254,731 Net from railway---. 10,157 9,962 44,576 66,178 
Net from railway_-_-- 40,849 47,792 80,697 103,463 Net after rents______ 2,544 —450 31,130 57,807 
= iy —_ re 13,447 11,667 52,391 61,583 From Jan. 1— = on 904.106 1.038.239 1.020.658 
rom Jan. 1— f il een r fs 020. 
Gross from railway... 1,859,733 2.079.350 2,431,351 2.582.391 ee e--- Tea 235/056 ‘368. 133 "359.318 
e rom raliway---- $001,009 $o091,56/5  =§$(799,080 i=(8383,/20] #£xNet after rents_____-— ° e 2¢ , 
Net after rents._____- 216.281  238°562 «430-271 —as9,0g1 | Net after rents ee ee 
Louisiana Arkansas & Texas— Other Monthly Steam agen ee EY pee Aa 
November— 1931. 1930. 1929. 1928. lowing we show the monthly reports o railroa 
ag Latah ate $6 5-900 $76.138 ae +3 ae eT TM companies received this week as issued by the companies 
vies aneer pants, ------- —1,843 4,298 —22,457 9.901 | themselves, where they embrace more facts than are re- 
rom Jan om - 
Gross from railway... 669,082 854.694 995,323 962,034 | Guired in the reports to the Inter-State Commerce Com 
Net from railway--_- 26,713 —5,823 48,181 33,539 | mission, such as fixed charges, &c., or where they differ in 
Net after rents... . --- 84.496 —168,697 —162,832 —138,080 | come other respect from the reports to the Commission. 
Missouri & North Arkansas— 
G ty comme siiiais $113.31 $130 513 $142°786 on — ve 
ross from railway - -- - ‘ ’ Month of Nov.— 193 1930. 1929. 1928. 
Net from railway - -- - 13,176 783 35,018 26,948 Se 13,500 $82 $14,781 111 $16,121,194 $24,358 668 
Te EE ~~~ 174 31: 714 17,156 14,584 Wades epeatas peace . 8:785.957 9.889.498 11,571,544 17,052:558 
Gross from railway... 1,102,953 1,536,340 1,800,693 1,528,036 
Net from railway... 49.662 199'121 218'913 135.601 et rete. - eeseoo= $4,774,625 $4,921,612 $4,549,649 $7,306,109 
Net after rents. - ----- —91,473 21,576 36,115 —20.835 | Gross earnings..------ $132,976,239$164,576,335$194,212,723$207,947,199 
New Out Tox & Mex Sota Working expenses - --_-_-- 108,888,947 130,489,196 154,221,447 189,409,521 
aa gioolios 1930. 1929. 1928. Net profits....------ $24,087,292 $34,087,130 $39,001,275 $48,597,678 
Gross from railway-_-_- 187,6 $198,548 $248,947 233.227 Last com 1 tin Financial Chronicle Mar. 28 ’81, p. 241 
Net from railway... 56.663 37:953 zorz2y *" {6:60 | "S”Last complete annual report in ; i 
ay ong ag ee 67,307 50,092 80,352 38,626 Fonda Johnstown & Gloversville RR. Co. 
wa Month of November— 1931. 1930. 1929. 1928. 
Not from rallway.... 4e6:280 7 Thaeny | 7°743-280 2.680.887 | operating revenues. -—- $57,008 $72,024 $83,615 «$82,028 
Net after rents______- 591,179 988,015 907,415 834,915 | Operating expenses__---- 54,635 61,514 62,168 60.341 
Beaumont Sour Lake & oe Net rev. from oper_-_- $2,373 $10,510 $21,447 $21,687 
November— 1930. 1929. 1928. on aa. —-- 4,500 4,800 4,300 5,775 
Gross from railway-_-- sio7. 153 $202,120 $264,229 $298,299 
Net from railway... —26.266 14,447 69,446 122,813 Operating income.... —$2,127 $5,710 $17,147 $15,912 
a ater nents Saarinen @ —72,728 —52,445 —2,797 49,684 | Other income____..-_-- 3,152 3,993 5,677 3,131 
rom Jan. i- 
Gross from railway... 2,364,213 2,934,556 3, 316. 737 3,052,958 Gross income__-_-_---- $l. 025 $9.704 $22,825 $19,043 
Net from railway - --- 655,322 667,319 993 820,636 | Deduct. from gress inc_- 7,937 30,875 31,023 31,598 
Net after rents_.---- —9,489 —72,942 133° 519 20,304 = 
St Louis-San Francisco System— me ee $26,912 $21,171 $8,198 $12,554 
ty + ee A 1930. 1929. 1928. | Operating revenues... -- $739,543 $830,217 $930,295 $946,385 
Gross from railway. $66, 6.217 $58,973 $111,898 $159,779 Operating expenses----- 622,812 676,537 695,675 681.579 
et from railway---_- % ,162 : 7 ¢ 
Net after rents. --22_ 54438 «9.478 «= O80 74,190 | tet rev. from oper... $118.754 S1s5ErR 8204-20 $266.008 
UO oR ry ee a err nin re ere ae ; ; : “ 
Gross from railway-_-- 631,947 757,221 2. 183. 49 1, 197. 067 Oo ting in $67,231 $100,879 $155,460 $182,696 
Net from railway---- —166,949 —122'818 2°663 9°420 ay oo Rygegegenealatate 9 3" y 
Net after rents-- ~~~ —315,416 2641954 149/984 —30's48 | Other income..-------- ee ci ce a 
San Di & Ari - Gross income_-_-_-_---- $123,147 $184.142 $271,229 $274,690 
™ November— 1931. 930. 1929. 1928. | Deduct.from grossinc.. 317.388 341,549  °349'102  °349°540 
Gross from railway-_-- 34,1 $3. 876 93 ,078 3, 
Net from sollwrar ’. ea 54 88 —3, 359 973-078 $193 658 Net income—Dr_-_-_-- $194,241 $157 ,407 $77,872 $74,850 
ie atter rents es —16,822 —6,606 11,096 19,633 ta Last complete annual report in Financial Chronicle June 20 ’31, p. 4581 
"rom an. — e + 
Gross from railway - - 697.656 960.609 1,182,396 1, 127. 398 New York City Street Railways. 
vet from railway - - - - 5,099 Ji, 315,652 (As filed with Transit Commission) 
Net after rents____-- 11,643 150,077 255,586 307" $30 Operating Grose Deductions Net Corp. 
San Antonio Uvalde & Gulf— Income. Income. from Income. Income. 
November— 1931. 1930. 1929. 1928. Compantes— 3 3 $ $ 
Gross from railway --- $62. 896 $111,627 $107,789 $131,504 | Brooklyn & Queens Sept '31 1,675,984 337,053 149,830 187,223 
Net from railway ---- —8,824 9,386 —11,257 9,147 Sept '30 1,808,285 354,748 136,055 218,693 
Net after rents... - —37,836 —23 ,863 —42,162 —16,526 3 months ended Sept '31 5,073,704 970,741 450,458 520,283 
ent Jan. — 1,254,483 1,675,841 1.769.342 2.008.609 Sept '30 5,338,251 906,866 410,388 496,478 
iross from railway --- 675,84 »769,; j 6 z N 31 80,954 1,992 7,828 —65, 
Net from railway---- "262/268 450.560 —'382'770 560,256 | Pishth & Ninth Aves Gept oe 3 312 4'128 6341 aris 
Net after rents-- - --- —34,478 99,746 18,978 197,707 3 months ended Sept 31 238,837 4.681 22'980  —18'349 
Southern Pacific System— Sept '30 241,485 —3,155 20,714 —23,869 
exas & New Orleans— Fifth Avenue Coach _ Sept ‘31 485,589 102,354 666 101,688 
November— 1931. 1930. 1929. 1928. Sept "30 536,686 131,622 1,344 130,278 
Gross from railway... $3,487,744 $4,802,605 $6,060,075 $6,280,156 3 months ended Sept ’'31 1,450,249 287,137 2,000 285,187 
Net from railway---.- 620,383 1,458,416 1.709'829 ~1'627'332 Sept '30 1,539,320 308,190 4,381 303,809 
Net after rents... 138, 332 903 ,464 1,078,959 1,059,156 | Interborough Rapid Transit— ' 
From Jan. 1— Subway Division Sept '31 3,907,374 1,405,580 1,121,377 284,203 j 
Gross from railway... 43, 290, 117 57,638,406 68,753,296 64,421,055 Sept ’30 4,128,307 1,551,828 1.130.517 421.311 
Net from railway---- 8.546.752 14,489,579 1814891492 13'986'211 3 months ended Sept '31 11,270,128 3,698,305 3,372,942 325,363 } 
Net after rents....-- 2, 986" 988 7,844,387 11,221,555 8,301,157 Sept '20 11,746,443 3,870,003 3,378,917 491,086 
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Operating Gross Deductions NdCorp. 
Income. Income. from Income. Income. 
Compantes— $ $ $ 3 

il Division Sept ’°31 1,374,830 126,506 464,127 -—337,621 
eae Sept ‘30 = 1,548,395 149,071 469,781 -—820,710 
3 months ended Sept '31 4,069,207 319,474 1,397,134 —1,077,660 
Sept '30 4,481,243 196,542 1,408,350 —1,211,808 
Hudson & Manhattan Sept ‘31 609,541 443,425 334,801 108,624 
Sept '30 679,472 467 ,588 335,256 132,332 
3 months ended Sept ‘31 1,802,520 1,281,801 1,004,868 276,933 
Sept "30 1,978,000 1,354,010 1,005,953 348,057 
Manhattan & Queens Sept ‘31 41,685 9,878 10,448 —570 
Sept ‘30 44,247 10,870 10,458 412 
3 months ended Sept ‘31 124,804 26,257 31,395 —5,138 
Sept °30 128,885 25,660 31,226 — 5,566 
New York & Harlem Sept ‘31 59,135 111,252 63,246 48,006 
Sept °30 65,112 106,430 62,412 44,018 
3 months ended Sept ‘31 165,869 324,038 190,553 133,485 
Sept '30 179,675 301,248 187,856 113,392 
New York & Queens Sept ‘31 64,043 6,463 23.789 —17,326 
(Receiver) Sept ‘30 75,993 7,229 23,735 —16,506 
3 months ended Sept '31 202,042 21,812 73,000 —51,188 
Sept '30 218,959 15,226 71,975 —56.749 
New York Railways Sept ‘31 468 ,840 85,885 141,409 —55,524 
Sept ‘30 489,649 84,421 153,481 —69,060 
3 months ended Sept ‘31 1,398,952 239,883 423,828 —183,945 
Sept '30 1,416,536 211,866 462,108 —250,242 
N Y Rapid Transit Sept '31 2,763,447 940,871 575,097 365,774 
Sept ‘30 2,946,751 1,019,842 575,443 444,399 
3 months ended Sept '31 8,444,448 2,715,555 1,729,810 985,745 
Sept '30 8,943,594 2,947,215 1,719,771 1,227,444 
South Brooklyn Ry Co Sept '31 87,001 32,039 11,430 20,609 
Sept °30 85,381 19,093 12,606 6,487 
3 months ended Sept ‘31 304,605 118,918 35,598 83.320 
Sept ‘30 312,738 93,158 37,933 55,225 
Steinway Rys Sept °31 56,343 3,874 5,774 —1,900 
(Receiver) Sept '30 62,003 —1,114 5,412 —6,526 
3 months ended Sept ‘31 166,950 3,491 17,637 —14,146 
Sept '30 178,144 —14,598 14,860 —29,458 
Surface Transportation Sept '31 174,392 21,983 18,126 3,857 
Sept '30 172,687 18,073 15,245 2,828 
3 months ended Sept ‘31 549,518 82,430 52,469 29,961 
Sept ‘30 525,296 39,319 45,883 —6.564 
Third Avenue System Sept ’31 1,087,618 267 ,227 221,128 46,099 
Sept '30 1,213,085 266,895 221.258 45,637 
3 months ended Sept ‘31 3,271,849 751,731 662,734 88,997 
Sept '30 3,548,823 665,288 664,124 1,164 


— Decrease. 


INDUSTRIAL AND MISCELLANEOUS COS. 


Alaska Juneau Gold Mining Co. 
(And Subsidiaries) 


Period End. Dec. 31— 1931—Month—1930. 1931—12 Mos.—1930. 
Gross earnin $262,000 $323,000 $3,740,500 $3,399,500 
Net profit after develop. 

charges, but before de- 

reciation, depletion & 
ederal taxes........ 77,200 
x After interest. 
(Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2198 





149,100 = 1,521,550 «1,127,950 


American Water Works & Electric Co., Inc. 
(And Subsidiary Companies.) 
—Month of November— 12 oth End. ies ce 30 


31. 1930. 193 
$3,967,927 $4,433,397 $50,407, 1819 $54, 417 927 
1,920,320 2,271,075 25,844,408 27, 668,176 176 


$2,047,607 $2,162,322 $24, as. 411 $26, 749,650 650 
iaries____- $8,674,448 $8,679,885 


Gross earnings. -------- 
Oper. exps., maint. 
7 EE ae 





Gross income_-___.--- 
Interest & amort. of discount of subsid 











Preferred dividends of subsidiaries._._......----- 5, 655. 599 5,639,644 
SERRE SSE ESE OEE SRE a $10,253,363 $12,430,121 
Int. & amort. of disc. of Amer. Water Works & 
I cs eaipiipnvianresceperioa 1,314,095 1,293,782 
a ies dart ae dn an $8,939,268 $11,136,339 
Reserved for renewals, retirements and depletion_ 3,072,580 4,187,808 
an da btabaesheduanie $5,866,687 $6,948,531 
ES EE EE 1,200,000 1,200,000 





Balance for common stock 
Shares of common stock outstanding__.....----- 
I I ess cians women oo mn a 

te Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1983 


Co. 
12 Mos. End. Wee. 30 


+. 666,687 $5,748, crt 
1,750, 888 1,740 
$2.67 


Bangor Hydro-Electric 
it? of November— 














193 1930. 1931 930. 
Gross earnings__.___--- $190,928 $195.705 $2,273.479 $2. 398. 243 
Oper. expenses & taxes_ 79,929 86,403 986 ,202 1,008 .765 
Gross income_-_.___-- $110,989 $109.302 $1,287,277 $1,217,478 
Interest, &c........--. 24,652 19,376 290,930 229,300 
Net income--_---_-- $86 347 $89,926 $296. 347 $988,178 
Preferred stock dividend...............---...-- 8.539 282,658 
Ne ne eaunoawee i? ll 133.331 
wes Se A ee $556 497 $572,189 
Common stock dividend..........----------.- 432,817 424,762 
TE RRR 5 te NER es $123,680 $147 ,427 


t”Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1615 


Central Public Service Corp. 
(And Subsidiaries) 


(Irrespective of dates of acquisition put exclusive of Canary Island properties 
not consolidated.) 





12 Months Ended Oct. 31— 1930. 1931. 
ees COGes PONE . . .. . cnncecemmeenenouene $43 .249,913 $40,821,263 
Operating expenses, maintenance & generul taxes. 25,329,431 24,720,499 

Net opersting revenues. .._......_-__.....-- $17,920,481 $16,100,764 


Int. & pref. divs. of securs. of oper. subs. & indirectly owned 


EEL SONAR BS EEE AA 5,181,149 
Int. on funded deot & property purchase obligations of sub. 

NN cich iialeinah ais Caine ban ae 4,056,581 

NEES Se Ee, EE, ee ee CN le eR $6,863 ,034 
Dividends on preferred stocks of holding companies___..----- 734 ,067 

PO chicken nttdedehbnehesstbancstunckiascsmenss $6,128,967 
Interest on securities of corporation. -.........__-__-_-- 2,922,149 
Dividends on preferred stock of corporation..____.__..----- 1,976,309 
Annual 5% stock dividend on 2,111,621 shares of class A stock 

at declared value of $8.75 per share. _.-....___._-._-_.--- 923 ,834 

Net available for retirements, amortization & misc. charges- $306 ,675 


ke Last complete annual report in Financial Chronicle May 30 ’31, p. 4052 





Central States Utilities Corp. 
(Including Subsidiary and Controlled Companies) 








12 Months Ended Sept. 30— 1931. 1930. 1929. 
Gross operating revenue_-_--.-------- $3,857,982 $4,258,392 $4,159,826 
Non-operating revenue___---------- Dr.13,159 26,406 75,54 

ob a a aaa $3,844,823 $4,284,799 $4,235,366 
Operating expenses.............--- 1,643, (069 1,911,543 1,976,254 
i POIIIOD . octscannnw ance nwe 348.959 350,935 333 ,047 
Taxes (exclusive of income taxes) ---- 203 ,814 192,734 142,583 
a ee 1,064,933 1,098,779 918,512 

pe eee $584,048 $730,809 $864,971 


Dividends on pref. stock of sub. co-- 560,000 566,148 455,000 
y Net income of properties prior to 
DOMINO sab ancns warwwenn ae 





y Minority interest in net income---- 167 
Net income of C. 8S. U. Corp. and 
earns. applic. to com. stks. owned 
by it—before prov. for renewals a 
& replacements & income taxes-_ $23,880 $131,451 $288,125 


x Maintenance charged to operations equals the bond indenture require- 
ments. y After allowing for proportionate part of provision for deprecia- 
tion and income taxes. 

t2>Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2963 


Cities Service Co. 
i of November— —12 Mos. End. Nov. 30— 





31 1930. 1931. 1930. 
Gross earnings_-....--- $3,312,398 $4,692,921 $37,954,847 $1. 182,448 
ME pica ncunkuwe 178,096 253.242 . 2:300:532 2.400995 
Net earnings. ------- $3,134,301 $4,439,678 $35,654,314 $58,781,452 
Int. & disc. on debent’s. 1,006,200 1,023,549 12,142,407 8,915,961 





$3, ais: 128 $23,511,907 $49,865,491 
Dividends, pref. stock - 613,465 613,463 7,361,581 7,361,532 


Net to com. stk. & res. $1,514,636 $2,802,665 $16,150,325 $42,503,959 
ke Last com rea oust report in Financial Chronicle Apr.118 ’31, p. 2955, 
and May 9 ’3 


Net to stks. & reserves $2,128,101 





Derby Gas & Electric Corp. 
(And Subsidiaries) 








12 Months Ended Sept. 30— 1931. 1930. 1929. 
Gross operating revenue__.___.----- $1,369,497 $1,471,090 $1,618,800 
Non-operating revenue___....------ 15,206 16,455 19,810 

Total revenue__........--------- $1,384,703 $1,487,545 $1,638,610 
Coe GROEN . «wn ccccceccccuns 581 "320 653,291 a 
eo ee eee ee 107 ,695 124,214 5, 
Taxes (exclusive of income taxes) ---- 60,219 62,835 65,156 
a eee eee 302,445 359,692 372,197 

Net income of D.G. & E. Corp. and 

earns. applic. to com. stks. owned 
by it—before prov. for renewals ‘ 
& replacements & income taxes. $333,023 $287 ,512 $348,530 


x Maintenance charged to oper. equals the bond indenture requirements. 
e"Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2963 


Duplan Silk Corp. 








6 Mos. End. Nov. 30— 1931. 1930. 1929. 1928. 
Profit before taxes----- $162,196 $316,822 $878 303 $798,986 
Federal tax0s...........- 19463 46,518 151,746 110,000 

Net protit..-........ $142,733 $270,304 $746,557 $688 ,986 
Preferred dividends---- 131,910 166,184 175,500 191,532 
Com. dividends.....--- 146,401 174,900 175,000 175,000 

NN ee def$135,578 def$70,780 $396,057 $322,454 
Shs. com. stk. outstand- 

i Go ter) .....---..--- 287 643 349,800 350,000 350,000 
Earnings per share_-_-_- $0.04 $0.30 $1.63 $1.45 


k= Last complete annual report in Financial Chronicle Aug. 22 ‘31, p. 1295 


Eastern Steamship Lines, Inc. 
oe of November— -12 Mos. End. Nov. 30- 





1930. 1931. 1930. 
Operating revenue - - --- $7 2. ais $667. br $10. 197, 320 $11 928,002 
Operating expense--_--- 089 358.763 9. 558,307 
Operating income------ 933 674 733° B81 : 338, 557 =. 2,369,695 
Other income__....--- 3,845 8.77: 101 90,911 
Other expense_.--.----. 56,951 63 ,054 619: 640 667 ,283 
Net income._.-.-.--- $76,780 $88,162 $1,269,018 $1,793,323 


teLast complete annual report in Financial Chronicle May 16 ’31, p. 3720 


Eastern Utilities Associates. 
(And Constitutent Companies.) 
—Month of November— 12 Mos. End. Wer, so— 
1 1930. 1931. 














931 3 
Gross earnings.-_....... $760,070 $819,081 $9,203,685 $9, bot "385 
(ON ee 316,27 311.769 4,115,956 4,255,895 
eintemence... .cc.c«ce 25,928 27 449 374,122 366,220 
a 75,100 68,595 900,675 818,803 
Net operating revenue $342,771 $411,267 $3,812,931 »783 46 
Inc. from other sources — 68,080 69,363 8,226 = 121083 
ee a $274,691 $341,904 $3,841,157 1797 ,4 
Ss Ot OEINNIOD.. 6 cc ancccndnceccacedcne 796,885 = gea'are 
NE I Pe Pe al ial ei $3,044,272 $2,933,183 
Dividends on preferred stock of constituent cos_- 127,152 127,152 
NG nr a em pecnsescncusctecdensccsennses $2,917,120 $2,806,031 
Amount applic. to com. stock of constitutent cos. 
Ape OS eee ee eee 93 ,092 


94,466 
Bal. applic. to res. & Eastern Utilities Assoc_. $2,824,027 $2,711,564 
ke Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1989 


Fall River Gas Works Co. 
a of November— —12 Mos. End. No 
19 1930. 193 —— 











1. 1930. 
Gross earnings.-_.....-. $81.621 $88,202 $997 6} $1,024,823 
(ESR 35,421 41,864 485,240 501,516 
aintenance..........- 5,775 6.033 66,496 69,833 
No nan endamewes 13,323 14,487 164,732 150,379 
Net operating revenue $30,301 25,817 $280,590 $303,093 
SF eT ONE ccncctawnecacwesbeuees  shehae 798 

a aes $280,590 303, 
NE ee en nn di aaem maine nem oomane 20,633 $505 202 
Ea nacdbedewdncnsecceusesncnabecmanne $259,957 $276,640 


x Interest on funds for construction purposes. 
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Engineers Public Service Co. Lehman Corp. oe ra 
(And Constitutent Companies) 6 Mos os. End. 6 Mi nd. Fe" 24 to 
— Month of November— —12 Mos. End. Nov. 30— I Period— Dec. 31 31. Dec. ai BO. Dec $1 Bh oe 
1931. 930. 1931. i... | Gas enter Bie46 al 028.374 °1/408.254 
Goeme Geruings..------ SAJGSG17 94.007 0) S51. Ore-are estes 830 Commissions, syndicate profits, &c.. 35,681 153.475 ‘614,858 
Taxes 22TZTTT22 «987173 BRIS 41080006 3:500.174 | , Total income...-.......-------- $1,394,890 $1,843,997 $3.619.108 
1 SEER EEE REE ‘ 
inet operating revenue $1,931,224 $2,051,937 $22.722,016 $22,955.347 Provision for taxes---.--22-2------ 13,500 30,000 120,000 
from other sources. _116,497 057 1,130,343 OOMEe Fs of teen. . os |... cons $1. 139,694 $1,545,102 $3,095,620 
Sesiibiatt treaties 047, 722 $2,128,995 $23, $52, 359 $23,933,365 Net loss on sales of securities_...... 1 179, 633 2,911, 659 1,275,672 
Interest & amortization- ese 625 5,966 8, 319 sel 7, 534, 115 eficit EE ee ny ee ee $13, 039, 940 $1 366, 556eur1519.945 
oie ile $1,333,181 $1,503,028 $15.533.138 $16.399.250 Dividend payabie--2~22772222272222 1,107,735 1,409,400 750,000 
Reserve for retirements (accrued) -------------- eee SO oh a $14,147,675 $2. 775,956sur$1069,948 
* SSERPGRA SS Ee I Ae $10,704,959 $11,496,280 | Shares capital stock outstand. (no par) "782.1 1,000.000 1,000,000 
Divsidends on preferred stock of constitutent cos. Earns. per sh. on cap. stk_---------- Nil Nil $1.82 
GD icin tii nicamnedn iid wena meme 4,357,452 4,320,530 Note.—The unrealized depreciation of the corporation's securities, based 
on mare ‘quotations, has eased since June 30 1931 by approximately 
PR yeni gp gree epee pent ee $6,347,506 $7,175,749 | $2,515,0 July 6 31 188 
ount applic. common s of co 5 * 
— ie ina an on ~pedinarlemnanesnapsic sree 60,761 92.791 ~=Last complete annual report in Financial Chronicle July » P 
Balance for dividends & surplus. —— $6,286,745 $7,082,958 Loew’s green gp ge 
Dividends on pref. stock o a e Puble Ser- 12 Weeks Ended— Nov.20° a . 21 '30. Noo. 22 '29. 18 '28. 
Ce a eee ae eee 2,323,539 1,931,165 | Operating profit._.__ - $3 ,003,701 Ne. '887,.979 $4.240.743 Ne. 997.276 
— ayy taxes, &c_ 1,108,234 1,200,958 1,088,789 895,243 
Balance for common stock dividends & lus. $3,963,206 8. 151,792 
Common chenes L eR at end of period___-_ 1,909,732 .503 ies, poet . bef. subs. 
Se ee ee a$2.08 bS2. 70 pref. dividends__._. $1,895,467 $2,687,021 $3,151,954 $2,102,033 


eta After de 


pe 9.4% of gross earnings for retirements. b After de- 


ducting 9. 27% of om earnings for retirements. 

D od averaging about 26 years for which records are available 
the com agien in the Engineers group have nded for maintenance a 
total of 9.9% of their entire gross earnings for the period and in addition, 


have set aside for reserves or retained as Ann a total of 10.3% of such 
ngs. 
.2Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1605 


Florida Public Service —_ 


12 Months Ended Oct. 31— 
Total operating revenues 


$2, 234 ‘819 $2. 138. 884 





Operating expenses & maintenance---------.--- . "930 
Prov. for retirement of fixed so (renewals, &c.) 210 O42 305 
. | ed Sei eae ane een ee tee 112:960 119:195 
2 yO Ente) Ct ee 854,770 792,452 
OEE ES EE 7,218 12,881 

I i a he $861,989 $805,333 


Interest on Ist mtge. 64s, 1949_--------------- 97.413 99.428 





Interest on Ist mtge. 6s, 1955.__-........-.---. 565,927 454,320 
Interest on 10-yr. secured 7s, 1984------------- 38,5) 38,500 
Interest on unfunded debt--......------------- 322,880 404,651 

TR na ee ecee cated $162,732 $191,567 


Greater London & Counties Trust, Ltd. 
(Including Subsidiary and oo — 
12 Months Ended Sept. 30— 
Gross operating revenue_-_..-._-.-- $18, S33. 710 $16, 1307, 265 $13 1981 498 
Non-operating revenue_____...----- 4,271 436,520 7,064 
em 559,982 $16,643,785 $14,548,562 


* 13 062. noe 10, tif ore 8,960,248 
452,424 





Te POV en os oe oe ce 
Oper. expenses, maint. 
(excl. of income taxes) 
Ey eee 





Int. on unfunded debt & other charges isi. 983 = 330 324,089 
Net income from operations------ $5,367,355 $5,111,781 $4,811,801 
Divs. on pref. shares of subsi 
and controlled companies__....--- 830,609 609,013 §13 ,529 
Other deductions... .......-266<e~- 277,084 364,272 732,316 





Net income of oper. cos., before 


depreciation and income taxes_. $4,259,662 $4,138,496 $3,465,955 
Other net income of Greater London 
& Counties Trust, Ltd., adjusted__ 113,633 71,362 215,036 





Net inc. of G. L. & C. Trust, Ltd., 
and earns. applic. to stocks owned 
by it—before provision for renew- 
als & replacements & income taxes $4,373,295 $4,209,858 $3,680,991 


%=Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2965 


Haverhill Gas Light Co. 
—Month of Nema 23 | Mos. End. Nov. 30— 





1931. 0. 1931. 1930. 
Gross earnings. ....-.-- $56,355 $59,588 713,944 $739. 071 
sprees  adlasaaier dada se mete 32,418 5.610 427,050 450.629 
ee 3,2 3,054 8,164 23,278 
I a or i gn ania 7,468 5,931 83,795 78,976 
Net operating revenue $13,213 $14,992 


$174,933 $186,187 
Interest charges 4,767 886 





$170,166 $180,301 


Indianapolis Power & nAgen. Se. 


12 Months Ended Sept. 30— 
Gross operating revenue_______----- 


931 930. 1929. 
$10. 114, 786 $10. 4: 54,208 $9,968,373 
286,088 








Non-operating revenue_____..------ 215,790 205,037 
Gross revenue..........-.------ $10,330,576 $10,659,245 $10,254,461 
Operating expeiec........-.....---- 3,431,695 3,551.94: 3.333.312 
a a a i 7.5 1,071.8 460 aay 
Taxes (exclusive of income taxes) -_- 940,400 "965, 340 5,337 
Seen Gee esecaseaune 1,617,888 1,637,736 1 620" 520 
Net income of Ind. P. & L. Co., 
before provision for renewals and 
replacements & income taxes... $3,443,003 $3,432,485 $3,298,872 


x Maintenance charged to oper. equals the bond indenture requirements. 
tS Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2965 


Interstate Power Co. (Del.). 
(Incl. Subsidiary & Controlled Companies). 





12 Months Ended Sept. 30— 1931. 1930. 1929. 
Gross operating revenue_..-------- $6,532.277 $6,407,918 $6,093,441 
Non-operating revenue__..-..----- Dr16,617 490 127,241 

NE oe, aid ain waeismmieon $6. S15. 660 $6,408,408 $6,220,682 

a sab nchalicianenmned 266.766 2,136,955 *°*2,299,302 
“a ea awed erat ,760 514,133 487 ,632 
Taxes (exclusive of income taxes) - - - - 347,168 343,5 342,101 
pS Se ee pe ee 2,020,253 a. 941, 793 1,906,918 
Divs. on pref. stk. of controlledco.--.- ------ 2,56) 2,569 
y.Minority interest in net income.... ------ 6,098 6,207 





Net inc. of Interstate Power Co. & 
» earnings applic. to com. stocks 
be owned by it—bef. prov. for re- 


newals & replace. & inc. taxes__. $1,337,714 $1,463,332 $1,175,953 


t="Last complete annual report in Financial Chronicle Nov. 7 ’31, p. 3090 


Mexican Light & Power Co. 
(And Subsidiaries) 


—Month of Norma — —t1 Ries eaenen Nov. 30— 
1931 1931 A020. 





Mexican Currecny— Pesos. i. Pesos. Pes 
Gross earnings... - 2,007,970 2,017,160 21,841,475 21 245, 3 734 
Operating expenses - - - -- 1,085,070 1,006,740 12, st 865 10,877,544 
Net earnings. ...___-_ 1,010,420 9,523, gi0 10,368,190 


922,900 
Note. Fame figures include the earnings of the Toluca C 
‘Last complete annual report in Financial Chronicle July 4 "31, pw. 115 


Mexico Tramways Co. 
(And Subsidiaries) 
a of aaa —11 Mos. End. Nov. 30— 











931 1931 1930. 

(Mexican Currency) Peso Pesos. Pesos. 
Gross earnings______.-- 737,910 780310 8,500,230 9,136,620 
Operating expenses - __-- 777,270 877,370 7,688,440 8,339,680 

Net earnings—Dr-_-_-_- 33,360 97,060 811,790 796,940 

keLast complete annual report in Financial Chronicle July 4 '31, p. 115 

Newport Electric Corp. 

12 Months Ended Sept. 30— 1931. 1930. 1929. 
Gross operating revenue_---------- $794,725 $763,253 $664,512 
Non-operating revenue-_--.-------- 3,929 3,909 Dr5,621 

Total rovenue..........---<--- $798,654 $767,162 $658,891 
Operating MND sccccsceccnwiane 292,059 272,609 241,377 

ON OEE EEE TE 30,787 408 < 
Taxes (exclusive of income taxes) - - -- 38,01 37,62 34,453 
pS RE 62,074 82,302 104,338 

Net income of Newport Elec. Corp. 

before provision for renewals & 
replacements & inc. taxes__----- $375,721 $343,221 $247,325 


t="Last complete annual report in Financial Chronicle April 18 ’31, p. 2966 
(The) Pullman Co. 


(Revenues and Expenses of Car and Auxiliary Operations.) 
ie of — 11 Mos. End. Nov. 30 

















1931. 1931. 1930. 
Sleeping Car Operations. 
Berth revenue__.....-- $3, a7¢- 210 $4,404,932 $50.729,617 $64,236,883 
Seat revenue._........ 474,460 630.655 6.289.988 7. 978.807 
Charter of cars........ 101,603 133. 638 1.258.198 1:818.1 
Miscellaneous revenue--_ "809 ,992 8.661 41, 
Car mileage revenue_-_-_- 221,118 237 631 }. 1g 072 1 858.371 
Contract revenue. -_-.-- def64,161 103.125 7.666 5,117,065 
Total revenues.-_--- $4,238.363 $5,304,724 $57,705,871 $70,816,523 
Maintenance of cars_._.. 1,987,345 2,223,697 24,097,828 27,433 61 
All other maintenance-- 36,740 40,848 420.755 511,70 
Conducting car opers... 2,086,251 2,662,996 25,788,273 33, rot: 346 
General expenses___..-- 277,118 5,941 2,915,948 2'420 
Total expenses__.._.- $4,387,456 $5,193,484 $53.222.805 $63,650,134 
Net revenue-_-_._----. def$149,092 $111,239 $4,483,066 $7,166,389 
Auziliary Operat 
Total revenues.....--- $68,505 $94,712 $1,047.639 $1,336,850 
Total expenses._..---- 70,664 98.651 971,990 1,198,577 
Net revenue__..----- def$2,159 def$3,939 $75,649 $132,273 
Total net Ravens... -Ast}5) 251 $107,300 $4. BS. 715 $7,304,662 
Taxes accrued......... 03 1 2,348,239 


4,727 154,039 1,97 
Operating income- --_-- det$295; 979 def $16. 739 $3: 66, 743 $4,956,423 
Reynolds Spring Co. 
(And Subsidiary Companies) 


ae, fortes End. Sept. 30— sot pe Bass. “saree 1931—9 Mos.—1930. 











ee es i> 931 $1,908,491 $3,442,216 
rs mr 2 Re 456'3 O3 916,352 1,696,319 3,164,317 
Gross profit on sales_- $37,163 def$38,422 $212,172 $277,898 
Other income.......... 9,968 12,407 37 ,A93 78,640 
Gross income-_...-.-.- $47,131 def$26,013 $249, 666 $356,538 
Sell., adm. & gen. exp_- 64.201 134,376 217,602 463,97 
Depreciation........-- 24,027 61,612 71,786 184 ,56 
Int. on bonds (net)_.--- 7,780 12,439 23,165 38,188 
Net loss for period _.-- $48,878 $234, 141 $62 ‘887 $330,188 
Ke Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1824 
and Feb. 28 °31, p. 1602. 


Sierra Pacific Electric Co. 


(And Subsidiary Companies) 

— Mone of November— 13 aes. End. Woe. 30— 

Gross earnings $131,201 $129,151 $1, 577.991 $1,489, 890 
66,888 56,529 788, 6: 581 








x Maintenance charged to operations equals the bond indenture require- ; 
ments. y After allowing for proportionate part of provision for deprecia- 
tion and income taxes. 

.Last complete annual report in Financial Chronicle April 18 ’31, p. 2965 





nth. nscsoesece ,359 
EE 7,326 6,211 74 451 7 82,236 
i ae 11,357 15,953 175.943 174.854 
Net operating revenue $45,629 $50,455 $538,899 $651,440 
a ee eee 84,747 52,362 
elEOG. . ss cinamaniem mmensteimamied maiaindieede $454,152 $599,078 


t2Last complete annual reportin Financial Chronicle Feb. 21 '31, p. 1418 
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Tampa Electric Co. 








—Month of November— -—12 Mos. End. Nov. 30— 
33 G34 $388 986 $4 343335 $4 606 898 
ae 327,93 388, 313,33 , : 

ya gag iiores ence tn #770113 142,687 1,590,622 1,845,178 
ees crac ee eS 

p Is * 42,2 5, 5, ,0! 
— Yo = ete 31,641 26,664 365,201 318,786 
Net operating revenue $126,415 $150,079 $1,613,825 $1,617,932 
Interest & amortization.......---------------- sae 51,819 
NE ns kc eadninebsionewncesdsddnenxpnaes $1,562,574 $1,566,112 


* Pursuant to order of Florida RR. Commission, retirement accruals for 
a large part of the property must be included in monthly operating expenses 
and such an accrual is included for the entire property. 


‘2"Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1414 


United Light & Power Co. 


(And Subsidiaries) 
12 Months Ended Now. 30— 





1931. 1930. 

Gross earnings of sub. & controlled cos.:(After 
eliminating inter-company transfers)... .-- $88,525,545 $05,262,412 
ee ORIG sw no oc ee ph News oosinnshnee 36,169,768 39,199,064 
aintenance, ch.rged to operation. ....--------. ,832 ,600 5,736,480 
A, SPL Bil SOOMED sovcmnscnnenanwcnhnie 7,928,625 7,860,932 
I apis ohwaenian wna ns dae heii bakin 8,755,778 8,379,556 
Net e.rnings of sub. & controlled cos__..-..--- $30,838,773 234,176,380 
Re Oe DE, TOUN, WEE oe saboncensepuncun a ,680,239 11,244,076 
Amortization of bond & stock discount & expense- 815,139 850,978 
Divideads on pzeferred stocks. .....-.-.-.-.-... 993,555 4,203,755 
Propoc. of earns., attcibutable to miaority com.stk 3,753,752 4,654,151 





Equity of United Light & Power Co. in earns. of 








Se EO Xe earner 11,196,087 313,223,420 
Earnings of United Light & Power Co____-_._--_- . 112,721 . a ae Ore 
EE rok i atte abate nile instaee op da apes esse dns we a Le 11,308,808 $14,311,034 
Expenses of United Light & Power Co__-_--__--- ’ 123,104 . 162'184 
Gross income of United Light & Power Co___--_ 11,185, . j 
Holding company deductions— ° riseidhdadibaiscimmiatuinal 
Interest on funded debt.....-...-...-------- 2,906,839 2,911,393 
cs os seca al alte se Soscal itp ng bn pb tse tw do 4,53! 16,351 
Amortization of bond discount & expense--.---- 336 ,056 205,798 





Balance available for dividends____.______.-- 


$11.015,338 





$7 .938,274 
cumul. conv. ist pref. divs..............--. 3,600,000 3,558,150 
Balance available for common stock divs------ $4,338,274 $7,457,187 
Aver. no. of com. shares outstanding during periods 3,473,918 3,402,506 
Earnings average share___......--------------- $1.2: $2.19 


te Last complete annual report in Financial ChronicleMay 9 ’31, p. 3514 


Utilities Power & Light Corp. 


(Incl. Subsidiary and Controlled Companies). 
12 Mos. End. Sept. 30— 1931. 1930. 1929. 1928. 
Gross operating revenue_ $50,852,550 $52,138,414 $48,657,573 $28,445,175 
Non-operating revenue- 854,720 614,4 





1,025,625 327,916 

Sa $51,707,270 $52,752,814 $49,683,197 $28,773,092 

' / cpbrarend expenses _ - - - - 23,221,213 22,140,402 20,577,942 10,909,399 
xMaintenance- -------- 3,197,399 3,652,500 3,433,808 


1,994,905 
hed 








oo wi Md 
US eee ae 3,132,687 3,463,757 3,074,968 2,066,495 
Interest on funded debt. 7'277'684 7'103'253 6'869'827 5'626'267 
Int. on unfunded debt -_ - 223,209 146,770 423,411 104,496 
ame. of debt discount 308.51 
and expenses. --_-_-_-_ ,519 407,858 428,55 363, 
Other charges and 2% acpead _— 
Sere 40K... cncess 159,489 152,353 160,854 128,494 
Net earns .— after fixed COIS 
RON «acto indies si $14,101,069 $15,685,921 $14,713,827 $7,579,344 


Divs. on pref. stocks of 





sub. & cont. co___-_-_-_ 3,407,098 3,317,481 3,269,150 2,274,891 
Net income—before 
other deductions - --$10,693,971 $12,368,440 $11,444,677 $5,304,453 


y Sur. net earn. of prop 





rior to acqui---.--- Cr.312,769 53,367 485,678 -.---- 
y Net inc. accr. to minor. baits 
MN. « ocaneeideoe 254,722 424,375 ® * 609,184 349,837 
Net inc. oper. cos. 
before deprec. & Fed. 
& State taxes._.___-_- $10,752,018 $11,890,698 


$10,349,815 F $4,954,616 
‘ wom 

3,511,096 °"1,384,041 
$13,860,9114 $6.338,657 


Other net earn. of Util. 
Power & Light Corp_- 3,358,927 
Total net earnings _-___$14,110,944 

Fixed charges of U. P. & 


3,906,480 
$15,797,178 








& Light Corp_-____- 2,991,956 2,762,128 2,477,290 1,230,007 
z Depreciation Renee 4,060,029 4,117,370 3,559,967 1,665,350 
Fed. & State inc. taxes-__ 733,931 909,768 809,656 337,534 





Net income of Utilities 
Power & Lt. Corp. 
and earn. accr. to 
com.stks.owned by it $6,325,029 $8,007,911 % $7,013,998 $3,105,765 


x Maintenance charged to operations equals the bond indenture require- 
ments of the subsidiary and controlled companies. y After allowing for 
proportionate part of provision for renewals and replacements and for in- 
come taxes. z Reserves for depreciation have been made on all properties 
in accordance with the renewals and replacements requirements of all bond 
indentures of the subsidiary and controlled companies. at} eg Hi 


kay"Last complete annual report in Financial Chronicle April 18 31, p. 2957 


Wesson Oil & Snowdrift Co., Inc. 
3 Mos. End. Nov. 30—°""" 














. Pana? "1931. 1930. 1929. 
oO, Mabiabar aeeteteneee *S.605'108 S18 ah? 818-358-801 
EE RACE er eae peed 3825 '19: '971.88 7 305,75 
NS cn ccemem ema. 251 ,036 248 400 247 606 
Cperating protis... .... --<ccceoce $631,572 $687 ,275 $685,238 
a.......... 2 **<"" 99131 °117'038  °166°359 
ND. on een anes ones 
ec seeeeheepesabe pepe — Nee ee 
NEOs Vnclureduc dcecen cds 89,550 97 ,000 93 ,420 
EE Ee ee F 7 
Preferred dividends.-...........-.- ett ery 505 sq ¥700,000 
Common dividends. -._.......---- 300,000 300,000 300,000 
a as os one en ipa $5,589 $41,613 $58,177 


Earns. per sh. on 600,000 shs. com. 
stock (a0 par) TFS. $0.51 “24 $0.57 $0.59 
ka Last complete annual report in Financial Chronicle Oct. 17 ’31, p. 2614 





FINANCIAL REPORTS 


Armour & Co. (Ill.). 
(Annual Report—Year Ended Oct. 31 1931.) 


T. G. Lee, President of Armour & Co., in his annual 
report to stockholders, said in part: 


Notwithstanding the severe depression and the economic changes that 
have occurred throughout the world, the company’s total quantity of 
sales was approximately equal to that of last year. The dollar value of 
the business traasacted declined from about $900,000,000 in 1930 to $668,- 
000,000 for 1931. This reduction in dollar sales was due, therefore, en- 
tirely to a reduction in commodity prices which also had its effect upon 
the inventory and on the profit and loss account of the company. 

“The extent of these reductions can be seen in a comparison of prices 
of some of our principal products at the beginning of our fiscal period and 
at its close. Bacon declined 45%; smoked hams decline 33%; smoke 
shoulders, 28%; pork loins declined 34%, and dry salt side and back meat 
declined 50%. rd declined 43%; tallow declined 22%; corned_beef 
declined 29% and principal fresh meat items declined about 20%. Hides 
declined 33%. Butter, one of our principal produce items, declined 19%, 
and in general there was a drastic decline during the year of everything 
that we sell. : 

Inventory Reduction Eexpected. 

During the last eight months of the year sales efforts effected a material 
reduction in inventory over and beyond that occasioned by shrinkage in 
values. Our inventory at the close of the year was $68,086,007, as against 
$112,214,954 at the beginning of the year—a reduction of $44,128,947. Our 
present inventory is entirely adequate for our normal trade requirements, 
and rigid inventory control is being exercised to keep stocks from exceed- 
ing the known purchasing demand. This reduction in inventory effected 


-during the year proved fruitful, for price levels continually declined and 


the adverse effects were thereby minimized. 

In this connection its seems permissible to point out that while much 
of our product has to be sold on a credit basis, we pay the farmers in cash 
for the live stock and produce which constitute our raw materials. In 
1931 we paid out cash for the following supplies: Cattle, $152,000,000; 
hogs, $119,000,000; sheep, $32,000,000; calves, $15,000,000; produce, 
$55,000,000. Undoubtedly our cash payments to farmers and livestock 
raisers were most beneficial in meeting the situation confronting them. 

Expenses Reduced. 

Realizing the acuteness of the business depression, the company has 
exerted every energy in the direction of reducing expenses, and operat 
costs have been brought down to the very minimum consistent with efficient 
operations and fair treatment of employees. Operating costs as far as 
our domestic business is concerned are now on a basis approximately 2% 
less than a year ago. 

Current operating costs have been so adjusted that results for recent 
months have been on a more favorable basis and it is apparent that stabiliza- 
tion of commodity values and any substantial improvement in general 
business conditions should be favorably reflected in the earnings of the 
company. 


CONSOLIDATED INCOME AND SURPLUS STATEMENT. 


{Including Armour & Co. of Illinois, Armour & Co. of Delaware, North 
American Provision Co., and their subsidiaries.] 


Oct. 31°31. Nov. 1°30. Nov. 2’29. Oct. 27 ’28. 

Year Ended— $ 
Net sales (approx.)_.--- 668,000,000 900,000,000 900,000,000 900,000,000 
ERE def2,682,619 21,388,104 29,383,210 30,592,731 


Deprec. (bldgs., mach’y, 








equip. and cars) -_--_- 7,172,289 7,314,958 8,639,617 8,535,823 
Interest charges....--- 7,484,228 9,332,119 10,933,075 10,730,481 

Income before divs_loss17,339,136 4,741,027 9,810,518 11,326,425 
Guaranteed dividends: 

Armour of Del____.-- 4,233,990 4,279,399 4,324,808 4,370,217 

North Amer. provis- - 248,215 516,000 516,000 559,000 
Parent co. pref.divs..-- 1,037,722 4,150,888 4,150,888 4,150,888 

Balance, deficit __---- 22,859,064 4,205,260 sur818,822sur 2,246,320 


Special charges (net) —-- 


i Dr77 ,262 
Previous surpius------- 


43 078,092 


cr144,684 


Dr468,269 Dr1,882,642 
47 138,668 


46,788,115 46.424:438 





Total surplus - ------- 20,141,766 43,078,092 47,138,668 46,788,115 
Earns. per sh. on 2,000,- 
000 shs. cl. A(par $25) Nil Nil $0.40 $1.12 


CONDENSED BALANCE SHEET (ILLINOIS COMPANY). 


{Including Armour & Co. of Illinois, Armour & Co. of Delaware, North 
American Provision Co., and their subsidiaries.]} 








Oct. 31°31. Nov. 1°30 Oct. 31° 31. Nov. 1°30. 
Assets— $ Liabilities— $ 3 
Land, buildings, 7% pref. stock, 
machinery and Delaware Co. 60,323,400 60,972,100 
fixture equip_194,273,111 198,100,133;6% pref. stock, 
Refrizerator cars | N.A.Prov.Co. ------ 6,115,900 
delivery equip- 17% pref. stock, 
ment, tools,&e 13,987,603 15,167,345} Lllinois Co___ 57,231,300 59,298,400 
Franchises and }Com. stk., cl. A 50,000,000 50, : 
leaseholds..-. 2,195,329 2,170,052) Class B__-_--- 50,000,000 50, . 
Cash__-.-.-.-- 33,208,706 11,902,727 | Accept’s payable 583,486 8,615,743 
Accts. & notes Accts. payable. 13,140,691 15,883,780 
receivable___. 37,321,517 51,836,539 | Funded debt. - 118,433,000 123,515, 
Inventories - x68,086,007 112,214,954 Res. forconting. 2,000,000 2,000,000 
Invest'ts,stocks, Minor st'’khold. 
bonds & adv. 15,420,231 19,691,114 equity in sub. 
Deferred charges 8,846,219 10,307,763 companies... 1,485,079 1,911,610 
Suroiat......<-+ 20,141,766 43,078,092 
ne 373,338,722 421,390,625 ee 373,338,722 421,390,625 


x After deducting $1,482,261 drafts drawn against foreign consignments. 


CONSOLIDATED BALANCE SHEET (DELAWARE COMPANY). 
{Including North American Provision Co. and subsidiaries.] 











Oct. 31°31. Nov. 1°30. 
Assets— $ $ Oct. 31°31. Nov. 1°30. 
Land, buildings, Tiabtlitles— $ $ 
machinery and 7% pref. stock, 
equipment - - _ 120,354,660 123,099,002 Delaware Co. 60,323,400 60,972,100 
Refrig.cars,&c. 4,647,352 4,976,33616% pref. stock, 
Franchises and EO Xs 6,115,900 
leaseholds._. 2,192,640 2,166,933} Common stock.y60,000,000 60,000,000 
<i 13,717,267 4,130,576 | Dela. Co. 54%4s-- 545,768,000 60,000,000 
Notes receivable 27,547,075 13,433,389] Mor. & Co. 4%s 12,665,000 13,515,000 
Accts. receivable 15,242,978 22,886,923) Res. forconting. 1,000,000 1,000,000 
Inventories _ _ . .x39,410,857 62,132,708} Accpt’s. payable 477 ,089 7,762,615 
Invest'ts stocks, Accts. payable.. 6,336,467 8,770,842 
bonds & adv_. 13,979,891 17,300,764| Minor st’khold. 
Deferred charges 7,346,563 8,564,622 equity n sub. 
companies... 1,485,079 1,911,610 
| ae 26,384,248 38,643,187 
| 224,439,286 258,691,254 ae 224,439,283 258,691,254 


x Packing house products at market values, less allowance for selling 
expenses, other products and supplies at cost or market, whichever is lower 
(after deducting drafts drawn against foreign consignments). y 
owned by Armour & Co. (Ill.). z Including $112,318 due from Armour 
& Co. (Ill.).—V. 133, p. 2765. 


International Shoe Co. 
(Annual Report—Year Ended Nov. 30 1931.) 
W. H. Moulton, President, and Frank C. Rand, Chairman 
of the Board, state in part: 


Orders received from customers during this year showed an increase 
of 8,500 pairs a day over last year. Company's factories produced 44,- 
807,238 pairs of shoes—an increase of 620,716 pairs over 1930. This 
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ear’s p roduction is 91% of the company’s average annual production for 
the last five years, which include the peak years of 1927 and 1929. 

Net sales of $86,802,294 against $102,393.618 for last year show a dollar 
volume decrease—attributable largely to reduced prices, but also to the 
public demand for lower grades in all types of merchandise. 

Our subsidiary plants (tanneries of sole leather and upper leather, tex- 
tile mill, factories making all leather counters, heels and soles, rubber 
heels and soles, welting, box toes, cartons and containers, chemicals, 
cement, &c.) produced during 1931 shoe materials and shoe supplies amount- 
ing to $45.677.077 which. combined with our sales, made an aggregate 
of $132,479,371 business transacted. E 

Net earnings (after taxes) for the fiscal year were $9,744,815 which (after 
Payment of preferred dividends) represent an earning of $2.55 a share 
on the common stock based on the average shares outstanding. , 

While there have been, during the year, some rather wide fluctuations 
in the hide and leather markets, advances have been so temporary that 
the net result has been the equivalent of a steady decline—reaching at the 
close of the fiscal year the lowest hide and skin prices that have prevailed 
for 15 or 20 years. Inventories are valued at those prices or at cost, 
whichever is the lower. 

Because of the decline in merchandise values since 1929, less capital 
has been required in the ouapeny Ss operations and this has resulted in 
large increases in its cash balances, the profitable and safe investment 
of which has become more and more difficult. With this problem before 
us, the company has used $12,039,365 of its cash in the acquisition of 
250,000 shares of its common stock, which are being held as treasury stock— 
thereby reducing dividend requirements $750,000 per annum at the present 
dividend rate. This has been accomplished with yo nye no change 
in the cempany’s liquid condition—its cash and call loans at the end of 
the Fe amounting to $21,382,688, and the ratio of current assets to 
liabilities remains approximately the same as the year before—20 to 1. 

Several plans for aggressive sales in 1932 have been formulated. Amon 
others, the company has acquired the well-known ‘‘Queen Quality’’ an 
“‘Dorothy Dodd’’ brands, with which we hope to increase materially our 
volume in cities and larger towns. In this year our high grade ‘‘Vitality 
Shoes’’ have received favorable endorsements of merchants, with con- 
tinuous growth in volume of sales. These three popular brands should 
counteract to a large extent the widespread demand for lower grades. 

The disturbed and uncertain economic conditions of all nations have 
necessarily been reflected to some extent in this year’s operation; but the 
company has made progress in its distribution and has shown an earning 
capacity which is not only gratifying but assuring. 


INCOME ACCOUNT YEARS ENDED NOV. 30. 
=" —- - + 2 
xNet sales of shoes & 


other manufac’d mdse. 86,802,294 102,393,618 132,110,130 122,694,532 
yCost of shoes & mdse. 








es a a cages ace 74,667.870 87,246,824 112,926,442 103,395,611 
Depreciation. ._______- 1,701,725 1,656,123 1,551,633 = 1, 66. 

Operating profit__-___ 10,432,699 13,490,670 17,632,054 17,992,259 
Other income___-.___- 655,436 1,106,929 1,575,918  ------ 

Total income_-_______ 11,088,135 14,597,599 19,207,967 17,992,259 
RR a ee yt ire 19,053 


Prov. for income taxes__ 1,343,320 1,723,495 2,176,533 2.211,430 


Net income-----__.- 9,744,815 12,874,104 17,031,434 15,761,776 
Pref. dividends (6 0) Rae 0 : 600,00 ’ 

Common dividends__-al0,740,584 11,280,000 9,400,000 7,520,000 
Rate per share________- 3.00 3.00 2.50 2.00 


Surplus for year. _ -def1,595,770 994,104 7,031,434 7,641,776 
Shs. com. out'g (no par) 3,510,000 3,760,000 3,760,000 3,760,000 
Earnings per share _ .__ b$2.60 $3.26 $4.37 $4.03 

a Excluding dividends ($539,416) on common stock held in treasur 

50,000 shares). b Earned per share on average stock outstanding, $2.55. 

x After deduction of returns and allowances for repayments. y After 
charging operating expenses maintenance of physical properties selling 
administrative and warehouse expenses and credit loss (less discounts 
on purchases). 


COMMON STOCK CAPITAL AND SURPLUS ACCOUNT NOV. 30 1931. 
Common stock capital & surplus, as at Nov. 30 1930: 








Common stock capital (outstanding 3,760,000 shares) ._ ._ ..$75,200,000 
NS Eig ee ie ie SoS A bee I Bp aie. ool prgs ae 21,151,235 
| I LE ee ae, | ae NE, $96,351,235 
Deduct—cost of 250,000 shs. of com. stock placed in treasury. 12,039,366 
$84,311,869 


Net incoma for the year ended Nov. 30 1931___________---_- 9,744,815 


$94,056,684 








Dividends paid: 


Preferred stock, $6 per share___-_ __ sie hie Ws a atm ane wk etter 600,000 
Common stock, $3 per share____-_-_________ eee 11,280,000 
$11,880,000 

Less—Dividends on common stock in treasury__._____._-_-~- 539,416 
$11,340,584 

Common stock capital & surplus, as at Nov. 30 1931 -_____-_ a$82,716,100 


a Divided as follows: Common stock capital (outstanding 3,510,000 
shares) $70,200,000; earned surplus, $12,516,100. 


BALANCE SHEET NOV. 30. 
1931. 1930. 1931. 1930. 
Assets— § $ Liabilities— $ $ 
Physical prop--x27,790,649 28,270,706)| Preferred cumu- 
Inv. in stocks & lative stock...10,000,000 10,000,000 
bds.of oth.cos. 302,129 417,359 Common stock_a70,200,000 75,200,000 
CS beaten 19,382,688 21,639,719, Aecounts payable 1,389,249 1,496,611 
Co.’s own com. Officers’ and em- 








USS SESS AO 5,590,385 ployees’ bal’ce 
Accts. rec. & adv.16,192,907 15,854,486 & deposits ---- 263,918 259,641 
Empl. notes rec_b7,893,046 5,240,692 Reserve for taxes 1,360,000 1,700,000 
Inventories -_--. 22,185,667 26,259,296 Pfd. stk. div. res. 50,000 50,000 
Brokers coll. loan 2,000,000 6,500,000 Insurance res._.-. 415,787 417,189 
Def. charges, &c_ 447,970 472,032 | Surplus-.-.----. 12,516,100 21,151,235 
se dd ww oes 96,195,055 110,274,676 i ee 96,195,055 110,274,676 


a Represented by 3,510,000 shares no par value. b Secured by 273.714 
shares of common stock and 2,150 shares of preferred stock. x Physical 
roperties at tanneries, shoe factories, supply departments and sales 
ranches after depreciation of $15,987,232.—V. 133, p. 3797. 


Lee Rubber & Tire Corp. 
(16th Annual Report—Fiscal Year Ended Oct. 31 1931.) 


President John J. Watson in his remarks to stockholders 
says 1n part: 

During the year there has been a further marked decline in the price 
of crude rubber and cotton fabrics which go to make up a large part of 
the material cost of our products. This large shrinkage in commodity 
values necessitated inventory write-downs during and at the close of the 
year of $434 811. This brings the inventory down to the market price 
as of Oct. 31 1931 and in addition manufactured goods have been re- 
figured to reflect the reduced wage scale now in operation. 

All future contracts for rubber and cotton have been priced at the market 
for their respective Golivery Gates as of Oct. 31 1931 and where necessary 
reserves have been set up the statement. 

Accounts and notes receivable have been carefully reviewed and extra 
reserves set up—it being thought advisable to guard against contingencies 
which may aris? owing to the general credit and business conditions exist- 
ing today throughout the world. 

After giving effect to the above inventory adjustments and reserves 
the current working assets show four dollars for each dollar of current 
liabilities. 


The manufacturing plants are free and clear there being no mortgages 
cr encumbrances on them and they have been maintaiaed in the best 
payecal condition. 

he unit sales of tires during the year increased 11% ever the previous 
year but the mechanical rubber goods division showed a marked decline 
as this department reflects closely the railroad and general industrial trend 
and the hand-to-mouth buying policy which has prevailed. At the time 
of writing this letter there is some improvement in the incoming business 
in this department. 

During tne last half of the year a contract was made with one of the 
large oil companies under which Lee tiras are sold from their service stations 
in several of the western states which should add materially to the tire 
sales of the company. In the East the company has found it advisable 
to overate its own retail outlets in several of the iarger cities. 

Selling prices of tires still prevail at very low levels but with the present 
material costs and adjustments that have bsen made in salaries and wages# 
it is estimated that the company caa operate at a small margin of profit. 


CONSOLIDATED INCOME STATEMENT YEARS ENDED OCT. 31, 

















1931. 1930. 1929. 1928. 
pies aphee. eas _... $6,768,461 $8,654,847 $10,586,785 $11,032,914 
‘ost of goods, gen. exp. 
and depreciation... b7,389,452 8,857,172 10.060,774 10,845,805 
Operating loss______- 620.991 $202,325prof$526,011 prof$187,109 
Other income. --.. 222 ee arL | LIB BSLP 75,536" 111,250 
2 ae $567 .520 $86,744 prof$601.548prof$298.359 
Interest paid_......_.- 50,988 107,171 115,619 132,594 
ofadj.ofinventories ______ Goo.tee . =. eatens rece 
Loss on dispos. of assets _ i | re ee ee se eee 
Miscellancous......._- |: oedewe® Met een Lees 
Loss for year______-- $625,100 $799,111 prof$485,930prof$165,765 
Previous surplus_..__._ ¢1,121,932 1,921,808 1,448,916 1,317,084 
Adjustments—Debit __- 10.171 6,425 J 
SR eee $486,660 $1,116,272 $1.920,802 $1,448,916 
Earns. per sh. on 300,000 
shs. no par cap. stock_ Nil Nil $1.61 $0.55 


a After all discounts and allowances. b Also includes inventory adjust- 
ments and reserves in 1931. coc Adjusted. 


CONSOLIDATED BALANCE SHEET OCT. 31. 


1931. 1930. 1931. 1930. 
Assets— $ $ Liabilittes— $ $ 
Plants, real estate Capital stock- ---- x1,500,000 x1,500,000 
& equipment.--. 7,079,954 7,104,377 | Mtge. payable---- 75,620 1,690 
=e 1 2,756 | Notes payable--_.. 700,000 950,000 
aaa 660,222 788,714| Bankers’ accept’s 
Notes rec.(lessres.) 183,193 296 ,267 against letters of 
Accts.rec. (less res.) 1,330,178 1,782,929 Wcbuaccous 51,776 79,770 
Inventories -_---- 1,524,351 1,712,953) Accts. payable--- 141,154 169,151 
Mdse. in transit. _ 19,186 ,709 | Accrued expenses_ 56,883 100,169 
Consigned mdse- - 107,257 191,708 | Reserves. ....._-. y2,922,791 2,843,125 
Adv. to salesmen Capital surplus... 5,355,384 5,355,384 
& employees --_- SG ee  - ~cheme SUPP socccnwscs 486,660 1,116,272 


Customers’ notes 

rec. (not current) 16,820 35,332 
Real est. not used 

for mfg. purposes 208,209 39,927 
Loans & exps. adv. 











to employees... -.---- 14,998 
Cash in banks in 
possess. of state 
banking dept--- 20576 - wees 
Investments - - - _- 16,941 31,184 
Deferred charges-. 107,162 100,704 | 
Th ccs cns 11,290,268 12,115,561! Total.......-.. 11,290,268 12,115,561 


x Represented by 300,000 shares of no par value. y Including reserve 
or depreciation of plant and equipment, $2,758,124.—V. 132, p. 4253 


(The) Lehman Corp. 
(Report as of Dec. 31 1931.) 


Arthur Lehman, President, says in part: 


The balance sheet as of Dec. 31 1931 discloses that of the corporation’s 
resources $20,807,621 is represented by cash, . S. Government and 
municipal securities. : 

Assets valued at market quotations, together with cash, aggregate 
$41,343,178 and assets having no market quotations, taken at fair value 
in the opinion of the directors, aggregate $3,477,678. 

The net asset value of the capita! stock as of Dec. 31 1931, upon the above 
basis after deducting liabilities, was approximately $56.64 per share on the 
782,100 shares outstanding in the hands of the public. 

Pursuant to stockholders’ action at the special meeting on Oct. 21 1931: 

(a) There were retired 34,300 shares of the corporation’s own capital 
stock theretofore purchased by it at an average price of approximately 
$47.64; as a result thereof the capital of the corporation was reduced by 
$50 for each share retired and the surplus was increased by approximately 
$2.36 for each such share. ; 

(b) The capital of the corporation was reduced from $50 per share to 
$5 per share. There were then outstanding 839,100 shares and the resultant 
difference of $37,759,500 was charged to capital and credited to surplus. 

(c) The certificate of incorporation was amended so as to decrease the 
authorized number of shares from 5,000,000 to 2,000,000. 

Since said meeting the corporation has purchased 57,000 shares of its 
own capital stock at an average price of approximately $38.36 per share. 
These shares are now held in the treasury. 


The report contains a list of the corporation’s holdings 
as of Dee. 31 1931. 

The comparative income statement for the six months 
ended Dee. 31 is given under ‘‘Earnings Department” on a 
preceding page. 

BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 1930. 

Assets— ~ $ ‘ Liabilities— $ $ 

Cash in banks.--. 1,011,555 1,532,824) Payable for securs. 

Municipal bonds pureh., current. ...... 45,243 
(68 6008). - none 222,015 1,399,650| Payable for securs. 

U. 8. securities (at puroh., 1981-82 #£...... 486,188 
ON oa aie 19,574,051 15,227,865) Res. for Federal & 

Other secs. owned State taxes..--. --.. ae 108,100 

(at cost): Dividend payable. 471,360 750,000 

oO a 3,436,673 4,084,919 \ Res. for accrued ex- 
Preferred stocks 4,982,023 4,550,398 penses & taxes. - 33,000 10,000 
Common stocks.32,163,131 61,576,515| Unearned interest 

Invest in corp’s & discount - - - - - yf ia 
ownstk.(atcost) -.--.. a5,578,920| Capital stock b__ {87,931,478) 50,000,000 

Half interest in real Paid-in surplus {50,000,000 
ee ee 1,960,636 ------| Profit & loss acc’t 

Adv. on short-term 2” lie RRS 22,257,613 1,706,008 
bldg. loans and 
eee ee 2,839,256 

Other loans & adv. 2,505,825 2,227,357 

Divs. rec. and int. 
accrued....-... 302 ,047 649,394 

Rec. for sec. sold-_ . 37 ,902 26,426 
TOGO scvvsenvnd 66,195,857 99,693,523 _ BRR 66,195,857 99,693,523 





a 77,700 shares. b Capital stock outstanding 839,100 (pe ar) share 
valued at $4,195,500; capital surplus, $85,922,428; total, $90,117,928 





lo 57.000 euases held in treasury (at cost), $2,186,450; balance (as above), 
Notes:—(1) The corporation has loan and purchase commitments under 


which it may make investments which will not exceed $431,000. (2) The 


corporation's securities at Dec. 31 1931 taken at market Gpesttions were 
less than cost by approximately $21,375,000.—V. 133, p. 3798. 
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General American Investors Co., Inc. 
(Annual Report—Year Ended Dec. 31 1931.) 


President Frank Altschul Jan. 5 wrote in part: 


During the year company purchased $300,000 5% debentures and $600,- 
000 preferred stock at prices substantially below the face or par value of 
these issues. The debentures and shares so purchased have n retired 
and cancelled and the difference between the face or par value and the cost, 

less the unamortized discount on the debentures so retired, viz. $254,292.50, 

been credited to capital surplus. 

pw As of Dec. 31 1931 company had in cash and in short term U. 8. Govern- 
ment or municipal obligations $8,906,326. Taking securities owned at 
market value, except for $262,500, representing the fair value, in the opinion 
of the directors, of securities for which no market , ge were avail- 
able, the net resources of company as of Dec. 31 1931, before deducting 
the outstanding debentures, were $16,751,487. This is equivalent to $2,- 
500.22 per debenture, or, after providing for the debentures, to $119.66 
per share of outstanding preferred stock. 

mace the same basis, the net asset value per share of common stock was 


(The report contains a list of corporation’s holdings.} 
STATEMENT OF INCOME YEARS ENDED DEC. 31. 





1931. 1930. 
PN OU NOMEIS.. 2 ok coc cncwensocensencen $698,310 $982,103 
i hs. Cis s ocnecea dant edad eee ween 231,936 235,802 
Ds 2 Ce, (0. w pwetsnrcsccensetnennn é 5 
DE BUOUNR 66 dckaeccscddasbaccnndnanczen 32,930 8,901 
OOD 6c tae nesnintcesoennepwenumes $1,020,060 $1,255,423 
ES I 6 o's ie cei e ene aman anncne 346,700 366,613 





Amortization of discount on debentures___-.---- 8,400 9,000 

pT ee ee eee ee 13,728 78,057 

Cee Es se tda cake dcntacenannnncensgeéhnns= 118,175 118,656 
Net inc. for year carried to undistributed current 
OR EE ae $533 ,057 $683 ,096 


Notes—(a) Net loss realized from sale of securities 
during the year, which has been charged against 
a special account under surplus, amounts to---- 3,628,129 $4,078,449 
(b) gregate unrealized depreciation in market 
val. of secur. as compared with cost as of Dec. 31. 11,611,738 9,428,152 





Increase in this item during year_--..-.--.------ 2,183,586 4,195,782 
STATEMENT OF SURPLUS YEARS ENDED DEC. 31. 
1931. 1930. 

Capital surplus—previous balance____._-------- $10,214,242 $4,779,292 
Amount ($5 per share) credited to surplus in respect 
of 220 shares of com. stk. without par value sub- 

ES ee ee ee ee 1,100 
Credit arising from reduction of cap. in respect of 
1,300,220 shs. of com. stock from $5 to $7 per 

Chieti eee edna caenwne ij «wamee 5,200,880 
Credit arising from repurchase of pref. stock and 

and debs. at a discount: 

PC Ccccsineboksawbaahuasconwsue 209,572 169,975 

SE ea aatetioeumead 44,720 ,995 

Total capitalsurplus..............-..--- $10,468,535 $10,214,242 





Realized profits on securities sold—previous balance $4,752,957 $8,831,406 
Deduct net loss realized from secur. sold dur. year 3,628,129 4 


, ) 








Net realized profits on securities sold_....--- $1,124,828 $4,752,957 
Undistributed income—Bal. as of Dec. 31_-_------ $524,706 $9,252,016 
Less—amt. representing realized profits on secur. 


sold (less taxes thereon) to that date transferred 


SO Beperete Sccouns SHOVE... cceccccece —— wowcse 8,831,406 


$524,706 20,610 
Net income for the year end. Dec. 31 (as above) --- 523 ,057 % 096 


1,057,763 $1,103,706 
Less— Dividends on preferred stock. ..---.------ ° 526,650 . 579,000 


Total undistributed current income-_-_-.------~- $531,113 $524,706 











BALANCE SHEET DEC. 31. 


1931. 1930. 1931. 1930. 
Assets— $ $ Ttabtlittes— 3 3 
-¢ Secs. owned at cost: 6% pref.stock.... 8,400,000 9,000,000 
Short-term notes 6,995,188 -__--- Com. stock-.-_---- b1,300,220 1,300,220 
| | aa 1,817,767 7,796,581) 25-yr. 5% debs... 6,700,000 7,000,000 
Pref. stocks.... 1,877,291 3,005,697) Int. accr.on debs. 139,583 145,833 
Com. stocks----15,430,960 21,363,622] Pay. forsec. purch --_---- 201,763 
Syndicate partics. -...-. 97,515| Reserve for taxes_ 10,000 52,000 
Partic. in time loan Pref. divs. payable 126,150 137,259 
NN cs or as oa as sce 449,417 500,000} Surplus_------- al2,124,475 15,491,905 
igi aie Ses 1,916,687 181,903 
Divs. rec. & int. 
151,648 206 ,552 
Deferred charges._. 161,470 177,100 











| Se 28,800,428 33,328,971 ) a 28,800,428 33,328,971 


a Capital surplus $10,468,534; realized profits on securities sold $1,124,- 
828 and undistributed income of $531,113. b Represented by 1,300,220 
no parshares. c The aggregate market value as of Dec. 31 1931 of securties 
owned (except for $262,500, the fair value in the opinion of the Directors 


awe not currently quoted) was less than the above value by $11,- 


Note.—There are warrants and options outstanding providing for sub- 
scription to 667,980 shares of common stock as follows: 167,980 shares 
against warrants attached to pref. stock entitling holders to subscribe at 
$15 per share during 1932, 1933 and 1934; (in addition, similar warrants 
to subscribe to 31,800 shares are held in the treasury; these warrants have 
been detached from the pref. stock repurchased and cancelled); 500,000 
shares against options issued to Lazard Freres and Lehman Bros., as follows: 
100,000 shares at $10 per share, 100,000 shares at $12.50 per share, 
100,000 shares at $15.00 per share, 100.000 shares at $17.50 per share, and 
100,000 shares at $20 per share.—V. 132, p. 303. 4s — ee J 





Manati Sugar Co. 
(Annual Report—Fiscal Year Ended Oct. 31 1931.) ; nl 


———— 


President Manuel Rionda Jan. 4 reports in part: 


Your Srotory “commenced "to grind on Jan. 28 and ended April 3 1931, 
thus taking 66 days to cut and grind 488,868 tons of cane and produce 

0,476 bags of sugar, as against 93 days last year to cut and grind 717,499 
tons of cane and produce 616,384 bags of sugar. This year’s daily average 
production was 6,522 bags as compared with 6,628 bags last year. The 
cee Brotuction yay as yyy | with the previous year was due 

uban crop from 4, s : . 

Presidential decree of Jan. 31 1931. 1 en SOS 98 2. Saee Se SY 


The grinding and production per month were as follows: 














Cane Sugar 
Arrobas. Tons. Bags. Tons. 
1,932,012 21,563 12,070 1,751 
--19,004,852 212,108 178,490 25,898 
1,465,712 239,572 223 ,240 32,391 
1,400,020 15,625 16,676 2,4 
EE cewcmiwnn nee aun 43,802,596 488,868 430,476 62,460 





Cuban National Sugar Exporting Corp.—Company delivered during the 
— to this corporation 171,545 bags of sugar, as required by the Cuban 
ugar Stabilization Law of Nov. 15 1930, out of the sugars on hand at 
Oct. 31 1930, and received therefor Cuban Government bonds for $651,860 
par value, with certificates of 7 ey, = ey in the said sugars, and there were 
withheld $34,320 par value of the Cuban Government bonds pending shi 
ment of the sugars. There have been paid and retired since Oct. 31 1931 
$94,560 of these bonds at par. 

These sugars were valued at the equivalent of the par value of the above 
mentioned bonds received therefor, or 1.23c. f.o.b. per pound, contracts for 
the sale of these 171,545 bags of sugar of the crop 1929-1930 have been 
transferred to the sugars of the crop 1930-1931, and the appropriate adjust- 
ment has been made in the sugar sales account of the crop 1929-1930 and 
in the surplus account for the fiscal year ended Oct. 31 1931. 

Sales of Sugar.—Of the 430,476 bags produced in the crop 1930-1931. 
406,666 bags were sold long before the closing of the annual balance sheet 
on Oct. 31 1931, at an average price of 1.382c. f.o.b., equivalent to 1.51lc 
c.f. These sales included the contracts for the sale of 171,545 bags of 
sugar transferred from the sugars of the crop 1929-1930 referred to above. 
The remaining 23,810 bags unsold were taken in the books at .924c. f.0.b., 
equivalent to 1.053c. c.f. These unsold sugars, which represent the com- 

any’s quota for local consumption in Cuba, have been sold since Oct. 31. 
he total average price for the whole crop is 1.357c. f.o.b. per pound or 
the equivalent of about 1.486c. c.f. The above prices are independent of 
the income from molasses—which appears separately in operating income, 

Cost.—The cost of manufacturing and delivering the sugar aboard steam- 
ers, including all general expenses in New York and Cuba, but exclusive of 
the cost of cane, was .606c. ad pound for 1931 as against .567c. per pound 
for 1930. This cost is without deducting therefrom the proceeds from 
molasses, the receipts from which are carried into operating income. The 
cost of a. including cost of cane, was 1.402c. ~ pound of sugar 
being the lowest cost on record, and compares with the cost last year of 
1.446c. per pound. Drastic economies have been introduced, and large 
reductions mide in salaries and wages of employees. The salaries of all 
officers in New York are about $8,500 per annum. 

From the cost above noted of 1.402c. per pound, there may properly be 
deducted .106c. per pound representing the anes ofit of $148,525 
of the company’s wholly owned subsidiary the Ferrocarril de Tunas, which 
is included in “other income’’ which would leave a net consolidated cost of 
1.296c. per pound f.o.b. 

Manufacturing Results.—The sucrose in the cane this year was 14.045% 
as against 13.70% last year. The losses in manufacturing were 1.63% as 
against 1.65% last year. The final yield was 12.93%, as against 12.55% 
_ previous year. This yield of 12.93% is the highest company has ever 

a 


Bondholders Accept Plan.—The plan submitted to the bondholders to 
subordinate their bonds to present and future banking credits up to an 
aggregate principal amount of $1,000,000, and any interest thereon, and 
to modify the sinking fund requirements of the mortgage met with a favor- 
able response from a large percentage of the bondholders, which enabled 
the company to make the 1930-1931 crop and also to pay the Oct. 1 1930 
and April 1 1931 bond interest. 

The sinking fund installments of Oct. 1 1930, April 1 1931 and Oct. 1 
1931 are in arrears. 

Company has earned during the fiscal year ended Oct. 31 1931 the interest 
on its current indebtedness and proportion of discount and expenses on 
bonds, but has not earned the interest on its bonds, depreciation, adjust- 
ments in valuation of property retired or loss in investments. The com- 
pany, therefore, did not meet the semi-annual interest payment due Oct. 1 
1931 on its bonds. 

The company has secured an extension of its bank debt and is obtaining 
additional funds from its banks for its dead season requirements. It is 
believed that the company will be able to continue to obtain funds for such 
dead season requirements and also to arrange additional credits to enable 
it to make the coming crop. 


STATISTICS FOR YEARS ENDED OCT. 31. 
1930-31. 1929-30. 1928-29. 1927-28. 
Output of raw sugar (in 


tons, 2,240 lIbs.)----- 62,460 89,431 108,596 96,116 
Receipts per pound__--_-- 1.419 cts. 1.765 cts. 2.182 cts. 2.641 cts. 
Cost of produc. (perlb.) 1.402 cts. 1.446 cts. 1.675 cts. 2.080 cts. 


INCOME ACCOUNT FOR THE YEARS ENDED OCT. 31. 





1930-31. 1929-30. 1928-29. 1927-28. 
Production (bags) - ----- 430,476 616,384 746 ,234 662 462 
Sugar sales (f.o.b. basis) $1,905,757 $3,252,577 $4,926,386 $5,437,538 
Molasses sales_-------- 66,281 276,483 90 ,024 265,866 
Miscellaneous income - - - 20,519 22,655 25,089 29,795 
Total income-_------- $1,992,557 $3,551,715 $5,341,501 $5,733,201 
Oper. exp.,f.o.b. basis-- 1,968,609 2,910,739 4,098,893 4,514,307 





Profit from operations $23 ,948 $640,976 $1,242,608 $1 318.6 


nee Cas. 866 peewee. | ee 








Tunas RR. profit-_---- 148,525 237 ,965 219,228 201,797 
Interest earned-_-_.----- 52,746 75,533 86,833 138,305 
Total income-------- $225,219 $954,474 $1,548,669 $1,602,067 
Deductions— 
Interest charges_..---- 603 ,222 622,348 646 ,344 694,027 
Disct. & exp. on bonds_- 21,818 34,333 28,436 64,251 
Be a ee eee : 
Accts. rec. uncollectible. j= -.---- ------ [2 = wc 
LOGS OR GUMADUOCGTIOD, 2as<ece wceecs ieeerc= 5,076 
Depreciation reserve - -- 529,062 437 ,132 458,408 473 ,599 
css a! naan i weecan 504,686 
on cap. stock of 
Cane Harvestor Corp- 40:6008 waccee 2 8= aan 
Adjust. in val. of prop. 
SS a 31,639 47 458 8), i 
OES eee $1,001,422 $186 ,798prof$343 ,116 $1438 ,498 


Earns. per sh. on 100,000 
shs. (par $100) com. 
stock outstanding ---- Nil Nil $0.98 $0.72 


Consolidated Surplus Account.—Balance, Nov. 1 1930, $644,982; add 
additional proceeds from molasses of the crop 1929-30, $57,837; excess of 
par value over purchase price of company’s Ist mortgage bond repurchased 
and retired $63; total $702,883; deduct: decrease in amount realized for 
sugar crop 1929-30 (net), $37,097; adjustment in valuation of growing 
cane, $15,475; additional income taxes of Ferrocarril de Tunas, 8.A. 
$9,167; net loss for year ended Oct. 31 1931, as per above account, $1,001,- 
a24i reserve for Colonos’ accounts, $200,000; balance deficit, Oct. 31 1931 

560, a 


CONSOLIDATED BALANCE SHEET OCT. 31. 


1931. 1930. 1931. 1930 
Assets— $s $ Liahbilities— $ 
Property & plant_x16,211,007 16,759,732|7% pref. stock.--- 3,500,000 3,500,000 


Republic of Cuba 
54% Sugar Sta- 
bilization bonds. 701,905 


Common stock - --10,000,000 10,000,000 
First mtge. bonds. 5,500,900 5,501,000 
es = Purch.money mtgs 


Investments - - . - - 300 46,470 on Cuban lands. 296,000 305,938 
Bal. pending on Secured notes... 1,142,049 1,400,000 
sugar, &c., con- Other secured notes 
OE ee 3,595 330,597 and drafts..-.-.- 703,800 17,959 
Notes receivable.. 112,117 99,176 | Accts. payable and 


Materials & supp. 471,334 489,467 accrued charges. 306,724 442,620 
Cos. colonos, grow Salaries and wages 16,098 15,646 











ing cane, &c_... 201,940 283,541 | Unpresented coup. 
Adv. to Colonos.. 2,390,141 2,672,007 on Ist M. bonds 20,245 3,006 
Accts. receivable-- 31,492 72,058 | Common div. scrip 55 55 
Sugar onhand-..-. 615,655 1,833,111} Accrued int. on 
Molasses unliquid- 23,271 28,621 mtge.bonds.... 240,664 240,669 
es 17,568 678,871| Adv.ag’st molasses ------ 25,427 
Depos.for bondint --..-- 3,006) Advances against 
' Sinking fund_--.-.- 3 40 en Ee 2 ae 1,627,124 
Special deposit--_ 20,245 ES ee 644,982 
Deferred charges.. 365,685 427,206 
, Deficit. -.------- eee 
NN nn che emai 21,726,536 23,724,526! Total....--..-- 21,726,536 23,724,526 


x After reserve for depreciation of $6,835,864.—V. 133, p. 2937. 








Jan. 9 1982.] FINANCIAL 


CHRONICLE 321 











Guantanamo & Western RR. 


(Annual Report—Year Ended June 30 1931.) 
INCOME ACCOUNT—YEARS ENDED JUNE 30. 




















- Oper. Revenue— set. 1930. 1929. 1928 
Passenger -.2-~~7777777 133° $7 | 8308-082 «= $383: 633 $3Re O12 
Mail, express, &c______ 196.708 5,054 at "395 299,088 

Total ry. oper. rev... $830,124 $897,153 $1,105,984 $1,108,731 
- Oper. Expenses— 

it. of way & struc... 81,287 86,586 88,132 113. rt 
Deprec. of structures___ 23,724 24,390 24,716 478 
Maint. of equipment __-_ 66,071 84,347 9 56 106: 636 

- of equipment__ 56.434 56,076 ,308 6,462 
Conducting transp’n-_- 196,496 :953 214,977 284" 139 
General. expetas ame 110,079 109:607 109 bat 120" 704 
Boqueron Term. exp___ 130,260 113,357 166,137 150,974 

Net rev. from ry. oper. 164,933 223, ° 
pe Cherny yh g g 656 $355,542 $288,381 
Profits on sales_______- 3,718 3,267 1,566 4,195 
oe ere a MS RT 
Miscellaneous-_~-....._- 10,250 19,144 7,342 10,145 
Gross income_____._. $221,914 01,588 $422,33 819 
a oy = ae debt 180,000 "a i i 
- on fun ebt___- 180,000 180,000 a »855 
Amort. of bd. dis. & exp- as’ 404 17,265 17,087 4,505 
Taxes, pd aks icielaanrseraiirs assed ai 15,220 23,116 25,39 23 "811 
Other deductions______ 10:959 18.057 13,916 16,915 
Net income________- loss$1,669 $63,150 $185,937 $117,733 
BALANCE SHEET JUNE 30. 
Asseas— 1931. 1930. Ltabtlittes— 1931. 1930. 
ee $7,870,656 $7,962,019 | lst pref. 7% stock-$2,750,000 $2, Lay poe 
Invest. in Ingenio 2d pref.5% stock. 250,000 
ta Cecilia S Common stock... 2,750,000 2,760,000 
Sainte aicai ina hidsciare 100,000 100,000 | First mtge. 6s__.. 3,000,000 3,000,000 
Cap. stk. in treas_ 1 1] Cuban Govt. loan. 20,721 32,696 
Deposits acct. cus- Reserve for claims, 
tom duties, &c__ 193 248} conting’ies,&c.. 104,995 45,040 
Loans to sug. mills 152,625 -.-... Accounts payable. 10,174 10,880 
Cuban Govt. mail Note payable-.... -.-... 100,986 
92,426 #+$®%|Q\}q(...... Wages accrued and 
Materials and sup- unpaid-.....-. 6,865 9,037 
plies (at cost)... 123,353 152,954] Unclaimed wages. -.._.. 93 
Notes receivable_-_ 6,000 6,314] Interest accrued_-. -.-.-. 252 
Accts. receivable Employees’ pension 
(less reserve)... 213,157 374,365] &hospitalfund- -..... 660 
Station agts’. bals_ 1,978 580;1%% gross sales 
Interest accrued_- 4,081 1 i ei 171 980 
Dep. for int. due Income tax reserve 2,090 12,468 
July 1 1931 on Accrued taxes on 
lst mtge. bonds- 90,000 3-1... bond interest -__ 3,280 1,800 
AE 115,306 202,500|Int. on Ist mtge. 
Bond disct.&exp- 461,178 476,477 bonds due July 1 
Other def. charges- 23,490 9,360 rere 90,000 Lee 
Deferred items.-.. = __-.-- 159 
ES 266,145 320,199 
We tidiccnad $9,254,443 $9,285,254! Total.........- $9,254,433 $9,285,254 





Cuban Cane Products Co., Inc. 
(Annual Report—Year Ended Sept. 30 1931.) 


John R. Simpson, Pres., Dec. 24-reported in substance: 
The profit and loss statement shows an operating loss of $863,838 after 
valuing sugars on hand Sept. 30 1931, as stated in the balance sheet, as 
compares with an operating loss of $1,617,933 incurred the previous year 
and, after interest charges, taxes, &c., but excluding depreciation, a total 
loss af $1,413,366, as compared with $1,936,465 the previous year. Cor- 
responding figures (except as noted) have been as follows for the Past 
ve years: 


Bond & Other 
"Profit. Interest, and 
Charges. Depreciation. ie Profit. 
. | aa a$8 é cans 1,413, aoe 
papas nets O33 715,836 $778. 005 a$3,111,774 
1928-29........-.. 3,649,435 2,705,267 1,750,000 a805,831 
=. Pires 4,366,554 2,402,285 tof 750,000 214,269 
, ES RRRRR e 5,275,599 2,583,472 1°750; 000 942,126 
a Lam. 1s bp Pass not include bond interest paid or accrued, for year ended 


he loss for the year resulted from the fact that during the period in 
which all but a relatively small porportion of the sugar we produced was 
being soid, Cuban raw sugar sold at a lower average price than ever before 
in the history of the industry. The cost of production of our sugars was 
1.453 cents per pound f.o.b. Cuban ports, the lowest cost ever recorded 
by us. At the date of this report substantially all our 1931 sugar has been 
sold, and the average price realized adjusted to give effect to sales since 
om. . 30 1931, is 1.232 cents per pound f.o.b. Cuban ports. 

ne President of Cuba, by virtue of authority vested in him according to 
the Sugar Stabilization Law of Nov. 15 1930, restricted the total Cuban 
1930-31 Crop to 3,122,000 tons. Notwithstanding the fact that corpora- 
tion’s production of sugar was, by this restrictive action, reduced from 
3,251,362 bags in 1929-30 to 2,308,886 bags in 1930-31, a reduction of 
29%, the cost per pound of the sugar made was substantially below the 
cost of the previous year. Our cane cost was less, as is shown in the follow- 
ing comparative tabulation, and vigorous economy measures made it 
Possible for us to reduce manufacturing and delivering costs, while still 
absorbing all overhead items directly chargeable to costs. 


Cost of 
Cost of pe. 5 Total Cost 


Sale Price 

Cane. and Delivering. f.o.b. Cuba. f.0.b. Cuba. 
ae .529¢ -924c. 1.453c. 1.232c. 
[i adanscenene -617 .967 1.584 1.309 
[0 -794 870 1.664 1.832 
> aR aaa 1.15 .993 2.149 2.470 
DE. co eicoacans 1.415 1.078 2.493 2.843 


The foregoing comparison of average sale prices has to do with sales of 
raw sugar only. In addition to the income from sugar, corporation received 
during the fiscal year ended Sept. 30 1931, $189,274 net proceeds from 
sales of molasses and $232,514 from miscellaneous sources, as compared 
with $1,412,483 from molasses and $186,328 from miscellaneous sources 
the previous year. This additional income, if applied to our 1931 average 
sale price f.o.b. Cuba, would increase such average from 1.232 cents per 
pound as shown in the foregoing, to 1.288 cents per pound. 

The total production of sugar (in bags of 325 pounds), 
follows during the past five crops: 


has been as 


Total 
Our Cuban 
ireates. Production. Our %. 

PERSE Re iat aan eer 2,308, 886 21,519,067 10.7 
REE Gi naan se 3,251, ae 32:195,761 10.1 
Dl cundsatdmawedamanamne 3'965 27 35,538,909 11.2 
DMD cnnineivesstdanndnnes 3" 232 007 27,829,987 11.6 
 - . 3,425,904 31,074,162 11.0 


The National Sugar Export Corp. of Cuba, a corporation organized in 
Cuba under the Sugar Stabilization Law dated Nov. 15 19: 30, for the purpose 
of acquiring and selling, in an orderly manner and over a five-year period, 
1,500,000 tons of Cuban raw sugar, finally fixed corporation's proportion 
at 913,105 bags of 325 pounds. Of this quantity, 653,326 bags had been 
acquired from us at the time of our last annual report. The balance of 


779 bags, which included 23,271 bags delivered for account of colonos, 
was acquired during the fiscal year under review. 

For this sugar acquired by the National Sugar Export Corp. we have 
received Cuban Government 54% bonds at the rate of $4 per bag of 
sugar f.o.b. Cuban ports aggregating in amount $2,908,440 par value, and 
shall be entitled to receive $618,700 additional amount of bo 


nds as sugar 


now held in our warehouses, is delivered 7s us f.o.b. Cuban ports, and when 
peieeoes yotained for final ‘determination of weights and polarizations are 


Since Sept. 30 1931, the National Sugar E Corp. has redeemed 


from us $414, ee of the above, mentioned at par plus interest to 
Nov. 21 1931, and the cash received has been applied to reduction of our 
bank loans secured by such bonds. 
oun a weight of sugar pot og i to weight of cane 
has as follows for for the years: 
erO-1IST 1929-1930. 1928-1929. oar -1oe8. 1926-1927. 
12.83% 12.39% 2.23% 11.56% 1.23% 
The average efficiency “of of our is reflected in the following 
n 4 
1 75 i3- 1929-1930. 1928-1929. 1927-1928. 10961937. 


1.54 1.54% 1.80% 
et. owns in a 472,660 acres of land, and holds BR ease 
298,365 acres. Total lands owned and leased are therefore 771,025 acres. 
It owns and operates for the trans Cop or of its cane, 2 oe pa and guppies 
983 miles of railroad, of which 799 miles are standard pau miles 
aan gauge, together with equipment consisting of Pat 

3,802 cane and ot. 

On Feb. 16 1930 corporation took a from the prececessor company, 
Cuba Cane S the assets of the prececessor company CORN 
owned were set up in the balance sheet of the new corporation at $19, 803 
a — ny 44,257,594 from the sum of $64,097,398, at which the 

properties h ad stood on’ the books of the predecessor company ‘ince the 
time of its incorporation, the new ation has had to contend with a 
highly demoralized sugar ‘market as in previously in = report, and 
under these circumstances, directors feel Sthat Thothing ean be gained either 
in the interest of the security holders of the corporation, or of the corpora- 
tion itself, in endeavoring now to re-value the perties owned by the 
corporation or its colono accounts receivable. ither the ar industry 
in ba can become prosperous and succeed through stabilization of world 
raw ar prices on a reasonable and normal . in which event the 

properties of the corporation will be worth more than the net figure at 
which they are carrie on our books, and colono accounts can be su: 
liquidated, or, if it shall become evident that the industry in Cuba 
cannot succeed and prosper, which we do not believe happen, no present 
revision 5 As — of our property accounts or colono accounts can be in 
any way 


The outstanding event in the raw sugar industry during the current year 
was the consummation of an International Agreement between the principal 
sugar producing countries of the world, except the United States and its 
insular possessions, or = the segregation of surplus stocks in such 
@ manner as to effect a curtailment of the production of such countries and 
the assignment of exportable quotas over a five-year iod. This Agree- 
ment was made necessary by the continual decline in the price of igh 
to a level below the cost of production—which decline not only h 
detrimental effect on the earnings of all producers, but imposed heavy 
financial ee a upon them. Thomas L. Chadbourne, acting as counsel 
for Cuban producers, was the originator of the above <a and after many 
months of : Otiations it = finally Bg on by Cu Java, Germany, 
Czecho-Slova Poland, ag ong, Be me 

The United States demand for ban a 7 ce during the current year 

been materially below the amount allocated by Cuba to this pro 
under the terms of the International Agreement. For this reason the 
carry-over in Cuba at the end of 1931 may exceed 600,000 tonsj exclusive 
of the 1,040,000 tons segregated under the International Agreement. 

Notwithstanding the many advantages of the Agreement, portiousetty as 
to the arrangement with European beet sugar producers, who so far have 
reduced the 1931-1932 Duseeeen, production (excluding Russia) by 2,- 
400,000 tons and have segregated 740,000 tons, making an actual reduction 
in Europe (excluding Russia) of 3,140,000 tons, raw sugar prices have not 
responded satisfactorily as yet to the courageous and determined measures 
adopted by producers. 

The Counsel of the Cuban producers was requested last September to 
discuss the situation with President Machado, in order to determine what 
steps could be taken to effect a balance between preonees and consump- 
tion by further curtailment of crops until such time as consumption shall 
absorb accumulated stocks. The discussion resulted in a proclamation by 
President Machado, which provides that the quota of Cuban raw sugar 
allocated to the United States in 1932 will be reduced by the amount of the 
mig tl in Cuba, after estimating the requirements of this country 

‘or 

Delegates from the nations participating in the International Agreement 
are now meeting in Europe for further consideration of the world sugar 
situation, and there seems good reason for the expectation that additional 
action will be taken to aenenanate conditions that bear so heavily on the 
sugar eer everywher 

ft is difficult, if not impossible, te | forecast what the future has in store 
for the sugar indusry, but present prices are so low that a further material 


decrease in were production for the coming year can reasonably be ex- 
pected not only in beet sugar but in cane sugar as well; and the Y natural 
effect from — a reduction should be a gradual improvement in the price 
structure. 


Our usual comparative income account for year ended 
Sept. 30 was published in last week’s ‘‘Chronicle,’’ V. 133, 
p. 4335. 

CONSOLIDATED BALANCE SHEET SEPTEMBER 30. 
{Including Eastern Cuba Cane Corp.] 











1931. 1930. 1931. 1930. 

Assets— $ 3 TAabilities— 3 % 
Property account 234,580,697 34,381,157 | Capital stock----- 998 ,487 997,151 
Roll stk. acq. under Funded debt---_-- 32,564,000 32,987,400 

lease purch.contr 106,000 106,000 | Install. for roll. stk 23, 51,000 
Rep. of Cuba 54% Bank loans--.--..--. 8,492,883 11,000,000 

sugar stabilizat’n Add. Federal tax. 1,350,000 1,350,000 

s. f. bonds 1940. 3,527,140 #£------ Bills & notes pay. 40,500 524,581 
Secur. of corp----. 54,534 119,937 | Accts. payable, &c 383,408 405,383 
Mater. & supplies. 1,444,857 1,818,598 | Accrued interest... 332,028 ,900 
Growing cane-.-- 4,003 218,032 | Accrued charges... 1 yey 435 521,681 
Adv. to colonos..-b6,756,133 7,541,338 | Liens on property. 8,607 295,606 
Sugar on hand_.-. 1,804, "411 4,806,215 | Def. liabil., &c_-- 202° 885 229,2! 
Accts. receivable--~ "99.453 357,657 | Cuba Cane Sugar 
Due forsugarsold. 749,844 1,940,675) Corp..-.------ e35,996 66,241 
CU. onconencese 540,475 2,531,927 | General reserve... 324,873 243,305 
Prepaid crop exps- 32,252 290,771 | Surplus....--..-. 6,181,970 7,988,014 
a. aaah less 

aon ae acti 587,629 631,542 

Cash ag for red. 

liens, &c---.--- 288 ,607 295,606 
Adv.toassoc.co-. 250,961 257,115 
Install. paid & accr. 

on option to pur- 

chase lands__-. 445,919 378,919 
U.8.34%% Liberty 

WONG cxconces f 50,484 100,969 
Deferred charges-. 691,673 938,105 | 

pO 52,235,071 56,714,561 Te ontenckoa 52,235,071 56,714,561 


a After depreciation of $2,382,081. b After reserve of $7,258,722. 

c After reserve of $429,190. d Represented by 998,487 no par common 
aaten, e Convertible debenture bonds not exchanged (in accordance with 
plan of re-organization.) f Deposited with Guaranty Trust Co., as guarantee 
in respect of liability in connection with Cuba Cane Sugar Corp. bonds not 
exchanged in accordance with plan of reorganization.—V. 133, p. 4335. 


(B.) Kuppenheimer & Co., Inc., Chicago. 
(10th Annual Report—Year Ended Oct. 31 1931.) 


Bertram J. Cahn, Chairman of the Board, says in part: 

Due to adverse economic conditions, the operations of the company for 
the fiscal year resulted in a loss of $138,315 

The financial position of the company is ‘excellent, the ratio of current 
assets to liabilities being more than 14 to 1, and to maintain its strong 

ition, in view of present business conditions and the outlook for the 
mmediate future, the board of directors has decided to omit dividends on 





the common stock. 
Owing to its liquid financial condition, the company, on June 1 1931, 
redeemed all of its outstanding preferred stock, amounting to 3,800 shares: 


' (See also V. 134, p. 143.) 
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COMPARATIVE INCOME ACCOUNT. 

















Ended— Oct. 31 °31. Now. 1 °30. Nov. 2 '29. Nov. 3 °28. 
otleus aa Sc allen en i ate $1,088,771 “$2,028,068 $2,641,761 $2,872,006 
miéeeliancous income. 1,216,671 1,724,316 1,886,195 2,134,934 

TT cscaenan  sawcom 35] $1,000 . 
Interest paid.-....---- 10,414 17 ,432 33,549 33 ,678 
fe ‘ose call 138,315 $278,970 $641,016 $614,894 
Prot = peace 21,2 56,007 68,218 86,760 
Common dividends - ---- 171,369 176,287 200,000 200,000 
Balance, _* Saeeae loss$330 994 $46,676 $372,798 $328,134 
Previous peas vb hk dali 4,051,526 4,231,50 3,916,125 3,587,991 
Prem. on pf. stk. purch. Dr.124,911 _Dr.26,658 Dr.57,416 = = --.--.-- 
Appr. for conting. res... Dr.300,000 Dr.200,000 = ------ ——___---- 
Profi & loss, ourpies - $3,295,621 $4,051,525 $4,231,507 $3,916,125 

’ . outstandin 
a 5 72,000 ~—-:100,000+~—S 100,000 ~—=100,000 
. h. com. 

ce caer maa i $2.22 $5.72 $5.28 


N z 
a After deducting all discounts and cost of sales. 


COMPARATIVE BALANCE SHEET. 


Oct. 31°31. Nov. 1°30. Thabilittes— Oct. 31°31. Nov. 1°30. 
7% cum. pref.stk. -...-.-. ,000 
$572,878 | Com.stk.(par $5). b$500,000 


Land, vidgs.,mach. 
and fixtures_-.. x$543,804 








Trade-marks and Accounts payable. 64,558 132,606 
good-will. -..-- 1| Federal tax prov... -..-..-- J 
Inventories -__- - - - 677,447 1,113,409| Acer’d payrolls, in- 
Notes & accts. rec_y1,510,607 2,489,453; terest, &c_---.-- 107 ,004 194,054 
er 67,344 350,013 |6% realestate bds. 125,000 150,000 
Invest., adv., &c. 321,483 592,548 | Res. for conting-. ----.--. 200,000 
Com. stock held ly 3,295,621 4,051,526 
for retirement... a675,677 72488,931 
Preferred charg=;. 95,821 123,533 
Pref. stk.atcost... ------ 390,421) 
WOGs nsccexee $4,092,184 $6,121,186| Total...-.--.-- $4,092,184 $6,121,186 


a 28,000 shares. b Includes 28,000 shares treasury stock te be retired. 
x After deducting $847,624 reserve for depreciation. y After deducting 
$126,401 reserve for bad debts, return allowances and cash discounts. 
z Stock held for sale to employees and for other purposes.—V. 134, p. 143 








General Corvorate and Investment News. 


STEAM RAILROADS. 


Matters Covered in the Chronicle of Jan. 2.—(a) Commissioners Meyer and 
Lee are renominated to I.-S. C. Commission by President Hoover, p. 71; 
(b) Claude R. Porter to serve as Chairman of the I.-S. C. Commission in 
1932, p. 72; (c) Railroad unions and rail Presidents to meet Jan. 14 to 
discuss proposed wage reduction, p. 72; (d) New master tariff filed by rail- 
roads shows freight rate increases which are to become effective on Jan. 4, 

. 72; (e) R. H. Aishton of American Railway Association cites rail prob- 
ag p. 72; (f) Wage cut of 10% accepted by 15,000 Southern Pacific RR. 
men, p. 73; (g) Denver & Rio Grande shopmen agree to wage cut, p. 73; 
(h) New York Central's electricians take voluntary wage cut of 10%—Part 
of Shopcrafts’ Union, p. 73; (i) 10% reduction in salaries of Nashville 
Chattanooga & St. Louis Ry., p. 73; (j) Officers’ salaries reduced by Rich- 
mond Fredericksburg & Potomac . P; 73; (k) Opening of Union Pacific 
RR. shops, p. 73; (1) Tennessee Coal Iron & RR. ee cag to resume 
operations in Ensley, Ala., mill, p. 73; (m) Railroads ineligible for pool loans 
listed, p. 73; (m) Railroads to furnish store-door delivery for local shippers, 
p. 73; (o) Rail inquiry plan opposed in Senate—Senator Copeland objects 
to immediate action, p. 73. 

Surplus Freight Cars.—Class { railroads on Dec. 14 had 671,402 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announced. This 
Was an increase of 6,633 cars compared with Dec. 7 at waicn time there were 
664,769 surplus freight cars. Surplus coa! cars on Dec. 14 totaled 236,280, 
a decrease of 6,613 cars within approximately a week, while surplus box 
cars totaled 362,487, an increase of 11.165 for the same period. Reports 
also showed 29,612 surplus stock czrs, an increase of 127 above the number 
reported on Dec. 7, while surplus refrigerator cars totaled 14,133, an in- 
crease of 392 for the same period. 


Atchison Topeka & Santa Fe Ry.— Smaller Dividend.— 
The directors on Jan. 5 declared a dividend of 144% on the 
outstanding $242,706,000 common stock, par $100, payable 
March 1 to holders of record Jan. 29. From June 1928 
to and incl. December 1931, regular quarterly distributions 
of 24% were made on this issue, as compared with 134% 
each quarter from March 1925 to and inel. March 1928. 


In addition, an extra payment of 34 of 1% was made quar- 


terly from March 1927 to and incl. March 1928. Record 
of common dividends paid since 1901 follows: 

1901. 02-05. ‘06. ‘07. ‘O8. ‘09. 10-24. °25-'26. '27-'31. 
34% 4%pa. 44% 86% 5% 54% 6% p.a. 7% p.t.10% p.r. 


Budget for 1932 Reduced.— 
A capital budget of $25,353,000 for 1932 w1s approved at the directors’ 


montane. President W. B. Storey stated, comparing with that of $51,600,000 
iling in 1931. Contemplated expenditures allow $6,157.000 for new 
es, $4,196,000 No item for 


for aew work and $15,900,000 ce! tee 
equipme.ut is considered in this year’s program, although last year $6,100,000 
was designated for that parpene. 

President Storey further stated in substance: 

“We seduced our operating expenses to under $10,000,000 in November 
without any adverse effects on condition of the property. Transpoctation 
expenses were off about $750,000 from a yew ago as against a decrease of 
$1,877,000 in total expenses. Reductions in both passenger and freight 
train service h .ve been reflected not only in transportation expenses, but in 
maintenance of equipment. This is aot the scason for large expenditu.’e on 
maintenance of way. 

“With current low level of traffic our expenses should kcep considerably 
under the previous year for 7 months at least despite the fact that expenses 
@ year ago were on a reduced b: Mg 

**Our loadings have recently been running about 20% under a year ago. 

**December gross revenues were disappointing, but we will not receive 
the detailed figures for that month until later on in January. However, 
lower gross revenues in December indicate that net operating income for 
that month was below a year ago.’’—V. 133, p. 3460. 


Baltimore & Ohio RR.—To Trustee Western Maryland 
Stock Pending Final Disposition by Commission.— 

Arrangements have been perfected whereby the company will trustee its 
holdings of Western Maryland Ry. stock pending final disposition of the 
allocation of the latter road for consolidation purposes. 

It is reported in financial circles that the Chase National Bank of the City 
of New York probably will act as trustee under an arrangement negotiated 
with the tacit consent of the I.-S. C. Commission. The bank will vote the 
stock while the Baltimore & Ohio holds certificates of deposit representing 
its equitable interest in the shares which constitute 42.88% of the outstand- 


ing stock. 

Se is expected that the Commission will give its formal approval of the 
temporary arrangement. 

The action Postpones the effectiveness of the Commission’s order follow- 
ing a Clayton Act proceeding which directed the B. & O. to divest itself of 
its holdings on the ground that the control constituted a violation of the 
anti-trust statute. The order has been postponed several times since it was 
entered, but the latest extension expires Jan. 13 1932. It was in anticipation 
of this that the arrangement was negotiated. 

The Ba!timore & Onio holdings represent 42.88% of the $77,167,148 of 
Western Maryland stock outstanding. The B. & O. holds $800,000, or 
10.4%, out of the $17,740,054 of Ist preferred stock, and $15,905,000, 
31.71%, of the $51,797,098 of common stock. The stock was acquired 
in February 1927.—V. 134, p. 133. 


Boston & Maine RR.— Addit’l Prior Preference Stock Listed 


There have been authorized for the Boston Stock Exchange list such 
additional shares of 7% prior pref. stock (par $100) as may be issued through 
conversion of the company’s various issues of Ist mtge. bonds. The 

issue of these shares totaled 130,000 shares, but through the con- 


original 
version during the years 1930 d 
—V. 133, p. 4154. and 1931, the amount is now 231,310 shares 


Chicago Burlington & Quincy RR.—Trackage Rights. 

The I.-8. C. Commission Dec. 22 issued a certificate authorizing (a) the 
° tion, under woekage rights, by the Burlington over the railroad of the 
Hock Island between Mediapolis and O., B. & Q. Junction, about 13.88 
miles, and from C., B. & Q. Junction to a point 19.5 feet south of the north 
line of Market Street, in the oy of Burlington, 1.60 miles, a total distance 
of 15.48 miles, and (b) the use by each road of certain tracks and terminal 
facilities of the other at Burlington, such facilities including the use of 
about 2,379 feet of trackage of the Rock Island and about 6,257 feet of 





woos of the Burlington, all in Des Moines County, lowa.—V. 133 


Appointment Approved .— 


The I.-S. C. Commission has authorized Ralph Budd to serve as President 
and director of the Chicago, Burlington & Quincy RR. and its principal 
component lines. 

Mr. Budd assumed his new post on Jan. 1 after serving as President of 
the Great Northern Ry. He succeeds Frederic E. Williamson, who re- 
signed to become President of the New York Central RR.—V. 133, p. 4326. 


Chicago & Eastern Illinois Ry.—Promissory Notes.— 


The I.-S. C. Commission Dec. 28 authorized the company to issue and 
to renew from time to time not exceeding $7,326,764 of promissory notes, 
and to pledge and repledge as collateral security therefor not exceeding 
$5,262,500 of series A, and $3,590,200 of series B, prior-lien mortgage 
bonds. 

The report of the Commission says in part: 

The applicant has submitted a statement showing that between Jan. 1 and 
Dec. 1 1932, there will become due and payable taxes, equipment-trust 
notes, short-term notes, and interest in the amount of $7,326,764. It 
states that there was a deficit in its net railway operating income in the 
amount of $1,340,654 for the period Jan. 1 to Oct. 31 1931, that it has no 
way of determining whether its income during the year 1932 will increase, 
and if there is no gain in its earnings it will have to borrow money to pay 
these obligations. The applicant proposes to secure the funds necessary to 
meet its cash requirements for the 1932 period stated above through the 
issue of notes and to pledge and repledge as collateral security therefor not 
exceeding $5,262,500 of series A and $3,590,200 of series B prior-lien 
mortgage bonds. 

The applicant requests authority to issue and to renew from time to time 
to Dec. 31 1932, not exceeding $7,326,764 of promissory notes without 
limitation as to the date of maturity of the notes, as it is advised that more 
favorable rates of interest may be obtained by issuing notes which will 
mature at more than two years from the date thereof. Our order to be 
entered herein will provide for the notes to mature not later than Dec. 31 
1936, and inasmuch as the applicant has not determined the rate or rates 
ot interest of the proposed notes, our order will also provide that the interest 
rate of the notes shall not exceed 8% per annum. 

The applicant also requests that no limitation be placed upon the ratio 
of the amount of bonds to be pledged for each $100 of notes to be issued, 
stating that its prior-lien bonds have never been soid or offered for sale, and 
therefore have no established market price, but that any pledges of the 
aon a on iis am make will be made on the best terms obtainable. 
—V. 133, p. 4326. 


Chicago & Erie RR.—IJnterest Default Covers Only Bonds 
Held by Erie and Not by Public.— 


In order to clear up any misunderstanding in connection with the state- 
ment issued by the Railroad Credit Corp. that the Chicago & Erie RR. was 
ineligible to assistance from the corporation, due to a default, C. R. Denney, 
President of the Eire RR.. issued the following statement: 

“This is entirely an intercorporate matter. The Erie RR. owns the 
entire capital stock and more than 99% of the income bonds of Chicago & 
Erie RR. Interest on all bonds of Chicago & Erie RR. held by the public, 
including income bonds, is paid regularly when due. The Chicago & Erie 
RR. did not pay the interest due to the Erie RR. on Oct. 1 1931, on its 
income bonds held by Erie RR., and the Chicago & Erie RR. for that 
reason only, was considered ineligible under the provision governing par- 
ticipation in the marshalling and distribution plan.’’—V. 132, p. ; 


Chicago Great Western RR.—Applies for Authority to 
Acquire Kansas City Southern Ry. Stock.— 


Complying with the Missouri law which forbids ownership of stock in a 
Missouri railroad by another road without permission, the Chicago Great 
Western RR. has applied to the Missouri P.-S. Commission for authority 
to buy a pronimnateyy one-third of the outstanding stock of the Kansas 
City Southern Ry. he Great Western’s plan to acquire the stock, amount- 
ing to about 104,500 shares, from the Allegheny Corp., was announced 
some weeks ago. 


The Commission has set the case for a hearing Jan. 15.—V. 133, p. 4326. 


Chicago Rock Island & Pacific Ry.—Hearing Jan. 20.— 


The I.-S. C. Commission has set for hearing on Jan. 20, proceedings 
involving its self-instituted investigation of the purchase of 25,000 shares of 
stock of the St. Louis-San Francisco Ry. by the Rock Island. 

Investigation was instituted in November 1931, and will also cover the 
purchase by the 'Frisco of 25,000 shares of Gulf, Mobile & Northern com- 
mon stock for $965,340, or about $38.61 a share. 

The ’Frisco stock, which the Rock Island bought cost $1,747.664, or 
about $70 a share. 

The inquiry is intended to develop details as to the reasons motivating 
the purchases. Investigation is not intended as an anti-trust prosecution 
but mainly to ascertain the financial details involved which the Commission 
felt should be thoroughly examined.—V. 133, p. 4326. 


Delaware Lackawanna & Western RR.—Asks Commis- 
-~ for Authority to Pledge $23,639,000 Issues for Short Term 
otes .— 


The company has asked the I.-S. C. Commission for authority to pledge 
$13,639,000 New York, Lackawanna & Western Ry. 5% first & ref. mtge. 
series A gold bonds and $10,000,000 of the 444% construction mortgage 
gold bonds, series C of the Morris & Essex R The road proposes to 

ledge the bonds as collateral security for short-term notes issued or to be 
ued at a ratio of not exceeding $125 in value of bonds at their market 
price to each $100 face amount of notes. 

The application states that the company now has outstanding an un- 
secured indebtedness of $10,000,000 to the First National Bank New York, 
which it desires to secure by collateral or to retire. The applicant expects 
to yasue - mete i this indebtedness with the bonds pledged as secuirty. 
—Vv. . . 


Florida East Coast Ry.—Abandonment.— 


The company has asked the I.-S. C. Commission for permission to aban- 
don operations over its 24-mile Mayport branch, extending from South 
Jacksonville to a seaside resort at pear pert. Fla. The main portion of the 
line will be abandoned outright with the exception of three miles between 
Some sacmenvile and Spring Glen, which will be retained as spur tracks. 
aad ° ’ Pp. . 


Gulf & Ship Island RR.—Jan. 1 Interest Not Paid.— 


The interest due Jan. 1 1932 on the Gulf & Ship Island RR. 1st mtge. 
ref, and term. 5% gold bonds, due 1952, was not paid.—V. 133,p. 4154. 
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Illinois Terminal Co.— Abandonment of Eight Miles.— 

The I.-S. C. Commission Dec. 22 issued a certiticate permitting the 
company to abandon operation over a part of the railroad of the St. Louis & 
Alton Railway between Edwardsville and Mitchell, a distance of 8.589 
miles, all in Madison County, Il.—V. 130, p. 4412. 


Long Island RR.—Supreme Court Upholds Road—Ap- 
proves Abandonment of Whitestone Branch.— 


The road and the I.-S. C. Commission won in the Su e Court Jan. 4 
in the dispute with the Transit Commission and the State of New York 
over the abandonment of the 4-mile branch of the Long Island which 
has been authorized by the Commerce Commission. 

The New York interests sued for a preliminary injunction, asking that 
the Commission’s order be annulled. 

The Supreme Court refused to review the case, holding that the Com- 
mission was justified in issuing its order.—V. 133, p. 2761. 


Manistee & Northeastern Ry.—Control.— 
See Pere Marquette Ry. below.—V. 133, p. 476. 


Missouri Pacific RR.—Asks to Pledge $35,000,000 in 
Bonds .— 

The company has asked authority from the I.-S. C. Commission to have 
authenticated and delivered and to pledge as collateral for short-term 
notes which it proposes to issue, $35,000,000 Ist & ref. mortgage 5% 


series I bonds. The notes will provide for cash requirements through 
1932.—V.. 133, Dp. 4327. 


National Rys. of Mexico.—Farnings.— 











(In Merz. Gold Pesos.). Years Ended Dec. 31 18 Mo. End. 

930. 1929. 1928. Dec. 31 '27. 

Eye ee 72,501,448 75,284,838 73,554,666 105,431,819 

ee ae 22,274,887 23,788,304 24,997,973 38,483,020 

SE 0 tine toe sit we 9,762,671 10,798,257 10,870,053 17,465,331 

Sundry earnings_____._ 2,916,926 2,945,603 2,978,628 4,702,939 
From oper. of Ry. Port 

Pic | a 44,951 96,264 176,393 506,884 
Custom agencies_______ 19,471 7,929 47,010 14,077 

Total revenue______-_ 107,520,354 112,921,197 112,624,723 166,604,070 

Expenses— 

Maint. of way & struc__ 22,423,859 20,178,005 22,479,7 
Maint. of equipment___ 23,968,650 23,289,860 25,234,0: 
Traffic & transporta’n__ 39,938,903 43,904,447 47,678,3 
General expense_______ 4,237,699 4,176,512 4,498, 5: 
Exp. Ry. Port Terminal 22,742 20,762 192,0 
Sundry expenses _______ 2,543 ,893 524,530 550,2 

Pe ee 14,384,608 20,827,078 11,991,750 9,381,214 
Int. on fund. debt equip. 

& coll. tr. & notes pay. 23,063,274 22,761,791 22,792,833 33,704,371 
Debit bal. of exch. acct. 2,481,343 1,329,714 1,632,307 4,430,138 
Install. acc’t sink. fund 

Prior lien 44%s_-...--. 2,289,434 2,289,434 2,289,434 -.---.- 

a te Le eS a ae ee 8,183 968,371 
Various expenses______- 12,901 29,576 65,085 324,568 
Other charges (net)____- 1,137,489 215,617 SeGes . °° waned 





Balance, deficit_____- 14,599,833 
Total profit & loss def___367,696,738 
- 131, Dp. 3873. 


New York Central Lines.—Reduces Pensions.— 

In a letter to pensioners, Frank V. Whiting, Chairman of the board of 
pensions, said:. 

“*‘We regret exceedingly owing to the present economic conditions, that 
it is necessary to apply the following reductions to existing and future 
——_—, penmons, effective with pension payments covering the month of 

anuary 2. 

‘*‘Pensions over $25 a month to and ictnding $65 will be reduced 10%, 
but no such pensions shall be reduced below $25. 

‘*Pensions in excess of $65 a month will be reduced 15%, but no such 
pensions shall be reduced below $58.50. There will be no reduction in 
pensions of $25 a month or less.’’ 

Pension payments by the New York Central Lines in 1931 approximated 

500,000 tc 5,786 persons, according to an announcement by Mr. Frank 

- Whiting. His report showed that pension disbursements for the past 
22 years totalled about $29,100,000. The first vear of the operation of 

ion system, 1910, pension pepmente totalled $289,590. During 1931, 
15 pensions were granted and 558 were terminated by death. 

In all 12,016 pensions have been granted—6,672 because of the 70-year 
age limit rule, 4,584 for disability and 782 because of voluntary service 
req ments. A total of 6,790 pensions have terminated, leaving at the 
close of 1931, 5,228 pensions in effect. In 1931 the average length of service 
of all retired employees was 34.63 years. There were, however, 295 em- 
pores retired who had 40 or more years of service and 35 employees who 

been in service 50 years or more. The average pension increased from 
$275 in 1910 to $776 in 1931.—V. 133, p. 3628. 


New York Central RR.—Seeks Authority to Pledge Bonds 
for $75,000,000 Short Term Notes.— 


The company has asked the I.-S. C. Commission for authority to issue 
from time to time not exceeding $75,000,000 short-term promissory notes 
which are to bear interest at not more than 6% and mature not later than 
Dec. 31 1933. The authorization would include $58,500,000 of promis- 
sory notes now outstanding or any others to be issued in renewal or sub- 
stitution of these notes. 

The company also requests authority to pledge and repledge as collateral 
for the notes issued or to be issued, $100,000,000 of its 5% series C bonds 
which the Commission recently authorized to be issued. 


Commuter Rate Hearing to be Held Jan. 21. 

The New York P. 8. Commission announced Jan. 7 that it will resume 
public hearings Jan. 21 and 22 on the application of the road for permission 
to increase its commutation rates. 

Some months ago, following public hearings on the application, the 
Commission held that the company had not sufficiently proved its case 
and allowed the application. he company is seeking an increase of 40% 
in combination rates on its lines entering N. Y. City.—V. 134, p. 134. 


Norfolk & Western Ry.—Recapture Case Feb. 15—Road 
Prepared to Fight Government’s Attempt to Collect $40,000,000 


on Earnings Since 1924.— 

A fight backed by months of preparation will be opened before the 
I.-S. C. Commission Feb. 15 by the company against the Government's 
attempt to recapture $40,000,000 from its annual earnings since 1924. 
The recapture case was scheduled for Jan. 5 but on the request of the carrier 
it was postponed until Feb. 15.—V. 133, p. 2926. 


Northern Pacific Ry.—Construction Program.— 

The company has started a freight-car construction program involving 
$4,500,000. Building of 500 box cars is under way at Laurel, Mont. The 
shops at South Tacoma, Wash., are turning out 1,000 refrigerator cars and 
the shops at Brainerd, Minn., 1.000 box cars. 


Receives $5,000,000 Special Div.— 
The Northwestera Improvement Co., all of whose $24,800,000 outstand- 
ing capital stock is guned by the Northern Pucific Ry., has declared a 
1 dividend of $5,000, in addition to the regul.r annual dividend 
of 4% (amounting to $992,000). In Dec. 1929, the Improvement company 
paid a special dividend totaling $3,500,000. 
The $5,000.000 special dividend is equivalent to $2.01 r share on the 
qremending 2 450.000 shares of capital stock of the Northern Pacific Ry. 
. 133, p. ; 


Northern Pacific Terminal Co. of Oregon.—Tenders.— 
The City Bank Farmers Trust Co., as trustee, is requesting tenders for 
the sale to the sinking fund of lst mtge. 6% gold bonds, due Jan. 1 1933. 
The amount available for purchase of such bonds is $131,937, the redemp- 
tion to be effected at not exceeding a premium of 10% upon the principal. 
Offers of bonds must be mted to the trustee before 12 o’clock noon on 


5,799,053 15,320,626 30,046,235 
353,825,618 347,981,877 332,698,763 





prese 
Monday, Jan. 18 1932.—V. 133, p. 951. 





Pere Marquette Ry.—Acquisition A pproved.— 

The I.-S. C. Commission has authorized the company to acquire control 
of the Manistee & Northeastern Ry. by purchase of capital its stock and 
by lease. The line extends from Manistee to Traverse City, Mich., a 
distance of 71 miles, and there are about 20 miles of branch lines. It also 
leases and operates a 24-mile branch extending from Hatch's 
on its own line to Northport, Mich. 

A eondition attached to order requires the Pere Marquette to maintain 
existing through routes and joint rates now in effect between the Manistee 
and the Northeastern Ry. and other carriers, until otherwise ordered by 
the Commission .—V. 133, p. 2601. 


Railroad Receiverships and Foreclosure Sales in 
1931.—The ‘‘Railway Age” of Jan. 2 said in part: 


Nineteen railroads with $432,151,526 of securities outstanding were 
placed in receivership in 1931—the largest number of companies to have 
this misfortune in any year since 1917 when an equal number fell to the 
care of the courts. The securities affected, however, did not reach as 
high a total as they did in 1925 when the Milwaukee receivership was 
declared. The mileage—5,195—of roads placed in receivership in 1931 
was the largest since 1925. The total mileage—12,796—in the hands of 
receivers at the end of the year was the largest since 1927. 

Of the roads which entered receivers’ hands in 1931 the ——— were 
the Wabash and the Florida East Coast. The Wabash’s subsi , the 
Ann Arbor, followed it. Three other important receiverships, those of 
the Georgia Florida & Alabama, the Florida Western & Northern and the 
Seaboard-All Florida, were repercussions of the receivership ef the ent 
company, the Seaboard Air Line, which was declared at the end of 1930. 
Other companies, operating over 100 miles of line, which came into the 
hands of the courts were the Chicago Attica & Southern, the Fort Smith 
& Western and the Ulster & Delaware. The latter company is being 
acquired by the New York Central. i 

Railroads in the Hands of Receivers on Dec. 31 1931. 








Mileage Mileage Date o 

Road— Operated. ned. Receivers ip. 
a Alabama Florida & Gulf... - 32 32 June 23 1924 
DPE ct sa Gel ataG eka as wae oud 294 294 Dec. 4 1931 
I i i ies se ae 72 72 Sept. 29 1931 
California & Oregon Coast 15 15 Feb. 19 1925 
Cape Girardeau Northern. -___ 13 104 Apr. 14 1914 
Caro. Norther. ...¢.~.<....-.-- 17 17 July 23 1919 
Chesterfield & Lancaster__..._.._-- 37 35 Apr. 14 1931 
Chicago Attica & Southern... _-- 155 140 Aug. 5 1931 
Comreto-Banses. -. 5.65. - us enedc 23 mE July 1 1931 
* Hast & West Coast... =......... 48 48 Feb. 2 1931 
re A re eae ae 865 859 - 1 1931 
* Florida Western & Northern__-__-_- 233 233 Feb. 2 1931 
Fort Smith & Western__......__--- 250 197 June 1 1931 
Gainesville Midland: = .........<4 74 72 Feb. 15 1921 
Georgia & Fiorida................ 464 421 Oct. 19 1929 
* Georgia Florida & Alabama------ 192 192 Nov. 7 1931 
Jacksonville & Havana_..--...--.- b60 42 Feb. 1 1930 
Maryland & Delaware Coast... _ 3 39 July 28 1931 
Minneapolis & St. Louis.-....._ _- 1,628 1,515 July 26 1923 
Missouri & North Arkansas-_-—----_ -__ 365 335 May 5 1927 
Murfreesboro-Nashville Southwestern 35 decid Mar. 23 1931 
Nevada Copper Belt_...........-. 41 41 Apr. 2 1925 
O° reer 41 41 Aug. 1 1924 
Onio:- & Roentatiy... 2.56. scc0. 40 c39 Dec. 2 1925 
a a 19 19 July 1 1929 
Pittsburg Shawmut & Northern____- 198 161 Aug. 1 1905 
Pittsburgh & Susquehanna. ._______ 18 18 Apr. 22 1931 
Raleigh & Charleston_......------. 43 43 ay 1 1931 
Rio Grande Southern__---...---_-- 174 174 Dec. 16 1929 
Rutland Toluca & Northern_____.-- 21 21 Mar. 16 1931 
Sandy River & Rangeley Lakes-__---- 97 97 July 8 1923 
Savannah & Atilanta._.........--- 145 142 Mar. 4 1921 
Savannah & Statesboro-_-_.....-.-- 33 33 May 1 1931 
Beapoera BiP Tine........-.--<s<cou 4,479 3,442 Dec. 23 1930 
* Seaboard-All Florida_.........--- 1 184 Feb. 2 1931 
eee Se Ee... wa enaencace 57 57 June 24 1923 
pe ee ee eae 129 129 Aug. 15 1931 
Virginia Southern................. 9 9 May 3 1926 
SR ie iS GMI ESE RS SP 2,524 2,041 Dec. 1 1931 
Waco Beaumont Trinity & Sabine-_-- 115 115 Feb. 8 1930 
Washington & Lincolnton___.-_.__- 20 20 Oct. 21 1930 
Wichita Northwestern__..-....__-- 100 100 Nov. 10 1922 
pala RE he ARSE ER ARES thE OIN RS 11 11 Mar. 15 1927 
Wiscasset Waterville & Farmington_- 44 44 Nov. 13 1930 


* Leased to Seaboard Air Line. 

a Receivership terminated in March 1929, but reorganization 
affected. This company has the right to operate over the line of the 
Chicago Burlington & Quincy between Jacksonville and Waverly, a dis- 
tance of 17.95 miles. c Includes leased line also.—V. 132, p. 308. 

St. Louis-San Francisco Ry.—Omits Preferred Dividend. 
—The directors on Jan. 8 took no action on the quarterly 
dividend which ordinarily is payable about Feb. 1 on the 
outstanding $49,157,400 6% non-cum. pref. stock, par 
$100. The board had previously met last month and al- 
though it was scheduled to act on the dividend, no con- 
sideration was given to the matter. 

On Nov. 12 1930, the directors declared four quarterly 
dividends of 144% each on the pref. stock for the entire 
year 1931 (see V. 131, p. 3203). 

St. Louis Taz Payment Deferred—Will Have 60 Days Extra 
to Make Payment.— 


A press dispatch from St. Louis Jan. 5 had the following: 
Edmund Koel, tax collector for St. Louis, stated that he had consulted 


not yet 


with Attorney-General Stratton Shartel and they had decided to grant a 
60-day extension to the company for the payment of its taxes which e 
due Jan. 1. The company announced it was without funds to meet its 


taxes in Missouri and other states and asked for an extension of time. 
Under Missouri statutes a collector is required to file suits against public 
utilities which fail to pay taxes three days after they fall due. 

In connection with the tax payments, E. T. Miller, Vice-President and 
General Manager, is quoted as follows: 

‘‘Reports referring to the non-payment of company’s taxes are mis- 
leading. The company has money to pay its taxes, but on account of 
a bond interest payment due Jan. 1 in sum of $2,480,000 and of an install- 
ment on its equipment trust obligation payable Jan. 15 of approximately 
$1,000,000, the company felt that better business Judgment required it to 
pay these two obligations and defer for a brief period the payment of the 
taxes involved.”’ 

In three states out of nine in which the company operates its taxes be- 
came delinquent Jan. 1, namely: Missouri $750,000, Alabama $163,000 
and Kansas $705,000. k 

Except for the amount due for taxes, it is said that the ‘Frisco has avail- 
able sufficient funds to meet fixed obligations until March 1. By that 
time, it is expected, the company will have recourse to the proceeds col- 
lected by the roads through the higher freight rates, which became effec- 
tive Jan. 4 under the ling arrangement suggested by the I.-S. C. Com- 
mission for aiding weak roads to meet fixed charges.—V. 133, p. 4327. 


Seaboard Air Line Ry.—Jan. 1 Interest On Underlying 
Bonds Not Paid.— 


The interest due Jan. 1 1932, on (a) $3,000,000 Carolina Central RR. 

anteed Ist consol. mtge. 4s, due 1949; (b) $4,372,000 Florida Central 

£ Peninsular RR. list consol. mtge. 5s, due 1943, and (c) $6,085,000 

Georgia & Algsqme Ry. lst mtge. consol. 5s, due 1945, was not paid. 
—VvV. 134, p. ‘ 


Southern Pacific Co.—Employees Return to Work.— 

Approximately 5,560 locomotive and car shopmen returned to work on 
Jan. B on a four-day-week basis at shops throughout the Southern Pacific 
System. The order affected 1,600 workers of Sacramento, 1,100 at Los 
Angeles, 700 at El Paso, 600 at South San Francisco, 400 at Oakland, 
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00 at Ogden, 250 at Portland, 200 at Tuscon, Dunsmuir and Sparks, Ce ee ee Exchanges are stil? 


a ee of this class have accepted 10% wage reductions, effective 
Jan. 1.—V. 134, p. 135. 


Wabash Ry.—/nterest Payments Met.— 
pany letter York Stock Exchange Dec. 31 
BR Fy OER hd mg would be met. The letter read 


pe obli- 


In addition, at vo fe yA . 1967531 will be paid upon 
oy ition, an > u 

—— # the offices of the receivers, 120 Broadway, N. Y. City.””— 
2 yD ‘ 





PUBLIC UTILITIES. 


Power Soe Plan $455,000.000 Outlay.—Electric light and er cos. 
in the Uni States will spend $455,000,000 for expansion and improve- 
ment in 1932, according to an annual completed by ‘Electrical 
W .” The budget is about 28% less than actual ditures in 1931, 
due pee to odrop in construction of generating plants. N. Y. 
“Times” Jan. 7, p. 37. 

Matters Covered in the Chronicle of Jan. 2.—(a) Electric output in the 
United States during the week ended Dec. 26 1931 showed a decline of 33% 


product on 0.1% below that of same By 1930. 936. ss thmcag ig 
American Commonwealths Power Corp.—Receivers 
Appointed .— Po the application of Daniel Hegarty of 
New York and with the consent of the corporation, Chan- 
cellor J. O. Wolcott Dec. 31 placed the corporation in re- 
ceivership, and appointed Herbert W. Briggs, New York; 
Herbert L. Nichols, Chicago, and John K. Garrigues of 
Wilmington, receivers. 
obligations, which the company admitted fie suveing kite 
or Walcott on Jan. 2 also appointed Mr. B , John K. Gar- 
ies and David A. Belden receivers for American mmunity Power 


., the principal subsidiary of American Commonwealths. Insolvency 
inability to meet notes which have matured also was the basis for that 


n. 

The action for receivership was explained at the offices ef the company as a 
move to prevent the sacrifice of any of its securities at current levels to 
provide cash for necessary operations. - seeking the protection of the 
courts, it was stated, the payment of its obligations 


may be deferred. 
As yet there have been no defaults on any t — obligations. 
On Nov. 1, however, the American Community Power ., & subsid: 4 


defaulted on $1,800, of 54%% notes and on Dec. 1, the Genera! Public 
Utilities Co., another unit of the system, defaulted on a $4,000,000 6% 
note issue. (See both these companies elsewhere in this issue.) 


Investment Company Plans to Protect Commonwealths’ Loan. 
The United States & International Corp., an investment company spon- 
sored by Dillon, Read & Co., has not d of any part of the collateral 
which it holds against advances of $3,000,000 made to the American Com- 
monwealths Power Corp., it is stated, nor have the company and its bankers 
taken any part in the proceedings that led to the receivership of the corpo- 


ration. 

The directors represent banking groups interested in American Com- 
monwealths Power Corp. affairs resigned prior to the receivership action. 
They were Fred 8. rey Vice- ent of the Chase Forbes Harris 

. and President of the Public Utility ome Corp. of America, which 
holds the largest single block of voting stock in erican Commonwealths 
Power; Gecere E. Devendorf, Vice-President of United Founders Corp. and 
the Public Utility ene One. Elmer G. Diefenbach, head of the invest- 
ment banking firm of G. E. Barrett & Co. and a director in several utility 
companies, and Herbert L. Nichols of Chicago, who has become one of the 
three receivers of the company. 


Stated Value of Stock Reduced.— 

Ata meeting of the stockholders held Dec. 31, it was voted to 
change the stated value of the class A and class B stock of the American 
Commonwealths Power Co. from $10 a share to $5 per share, enabling the 
transfer of $10,738.000 from capital to surplus, making the corporation's 
total surplus approximately $15,000,000. Oniy the class B stock was 
entitled to vote on the proposal. 


Protective Committee for First Preferred Stockholders .— 
Formal announcement is made of the personnel of the stockholders’ _ 
tective committee, formed in the interests of the 1st pref. stockholders. 
The membership includes the following: Frederick Peirce, Philadelphia, 
Chairman; H Iton Pell of G. E. Barrett & Co., Inc., and Henry G. Lam- 
bert of A. C. Allyn & Co., New York; Jack I. London of H. L. Nason & Co.., 
Boston; and Cornelius Hoogesteger of Midwest Securitics Corp., Grand 
Rapids, Mich. The depositary is Manufacturers Trust Co. of New York, 
and counsel are White Case, also of New York. George E. Kilpatrick 
Jr. of Philadelphia is . Address, 225 So. 15th St., Philadelphia. 
The lst pref. stock of the erican Commonwealths Power Corp. con- 
of three series, namely, $7, $6.50 and $6, aggregating approximately 
150,000 shares, held by some 12,000 stockholders throughout the United 
=. gue regreeee ting an investment by them of close to $15,000,000. 
—v. ae : 


American Community Power Corp.—Receivership— 
Over 80% of Notes Deposited under Exchange Plan.— 


Three receivers were appointed by Chancery Court at Wilmington, 
Del., Jan. 2, for the c ration on grounds of insolvency. The co - 
tion is the principal subsidiary of the American Commonwealth ocue 
Sorp “ which three receivers were appointed by the court at Dover 

Receivers for American Community Power Co. are David A. Belden, 
St. Louis; Herbert Briggs, New York, and John K. Garrigues, Wilmington. 
Mr. Briggs and Mr. Ga es are two of the receivers a inted for the 
American Commonwealths Power Corp., the third being Herbert Nichols 
of Chicago. Holders of $4,000,000 convertible 6% notes of the American 

unity Power Corp., due Dec. 1 1931, have deposited their notes 
to an amount of more than 80% in exchange for a new series of $4,000,000 
6% % convertible secured notes, due Dec. 1 1933. 


Protective Committee Formed for 54% Notes.— 
Following the receivership and in view of the default in the notes the 
following representing holders of a substantial amount of such notes, 
eving it to be imperative that the holders unite for the enforcement and 
protection of their rights, have consented to serve as members of a com- 
mittee organized for this purpose. Tne committee in an announcement stated: 
We stress the necessity of prompt action in depositing your notes in 
order to give power to the committee to take such action as in their dis- 
cretio n is most advisable to protect your interests. Noteholders should 
forward their notes or receipts by r tered mail at once to Central Hanover 
Bank & Trust Co., depositary, 70 Broadway, N. Y. City” 
Committee.—Paul M. Strickler, Chairman, Edgar E. Caffall, Philip 
D. Crockett, Kenneth M. Keefe and genry G. Tosebers, with Warner 
Marshall Jr., Sec., 15 Broad St., N. Y. City, and Chadbourne, Hunt, 


Jaeckel & Brown, Counsel, 165 Broadway, N. Y. City.—V. 133, p. 3091.. 


American Natural Gas Corp.—Dealings Suspended.— 


The committee on listing of the New York Curb Exchange has sus- 
pended dealing in common stock until further notice. —V. 133, 4327, 3462. 


Arizona Edison Co.—QOver 87% of Noteholders Accept 
Ezchange.— 

t is understood that 87% ef the $1,500,000 one year 5 
been deposited with the Chatham Phente Metione) Beak & 
to, be exchanged for new two-year 6 
on Dec. 1, but were not paid at the ti 


notes have 
Trust Co. 
% notes. The one-year notes matured 
© because of inability of the company 





° —E. Li ° 
Bell Telephone eo of Canada Expenditures for sss1. 


500,000, against an average — the past five 
000,000, it is stated.—V. 133, Dd. 9. 


Bell Telephone Co. of Pa.—New Construction, &c.— 

The directors have a ted for new construction service better- 
ments in this state $8,474,765 to be expended in the immediate future. 
Ti nao oon appropriations for the year 1931 to date to $26,098,458. 
—Vv. 2% 3 


Boston Consolidated Gas Co.—Output (in Cubic Feet) .— 
Month: 1931. 1930. Month: 1931. 1930. 

Jan_---1,238,13,000 1,108,442,000|August. 799,321,000 757,551,000 
Few - - -- 1,080,097 ,000 ,826,000|Sept... 902,109,000 880,496,000 
March -1,113,363,000 1,062,829,000 | Oct _ - --1,003 ,653 ,000 588, 

April_--1,020,547, 9,226,000] Nov---1.011,054,000 1,027,621 ,000 
ay ~~ - 1 Oe 955,341,000 | Dec- ---1,140,204,000 1,225,913,000 


year 
years of more than ” 





June. .- 338, 807 ,674,000 — 
in Dy - 801,571,000 734,961,000| 12 mos.12,045,545,000 11521,468,000 
a ae 133, Dp. 3786, 3092, 2432. 
Brooklyn-Manhattan Transit Corp.—Ends Dispute 
with Transit Commission—Agreement Places Company’s Ac- 
crued Deficit at $5,423,101.— 

The controversy between the city and the B.-M. T. over certain 

ing methods employed by the com y's agen | subsidiary, the New 
York Rapid Transit Corp., definitely has been settled in the city’s favor. 
The bookk ices objected to by the Transit Commission involved 
which, the on contended, had been charged to 
operations, in violation of the restrictions of such ch in Contract 4. 

The $6,521,317 after adjustments and allowances, which the B.-M. T. 
has agreed to remove from its accrued deficit account, is made up of a 
number of items, the largest of which is for $2,662,573 listed as accruals 
and payments in connection with Federal income taxes. Other items 
include revenues improperly excluded from operations under Contract 4, 
amount to $803,731; improper ch to o tions, amounting to 
$1,735,667; accruals for extimated liabilities, other than Federal income 
taxes, in connection with operations under Contract 4, amounting to 
$1,559,735; and miscellaneous payments not chargeable to operations 
under Contract 4, amounting to $347,434. 

By its successful settlement of the controversy, which had started ear 
in 1928, the city reduces the com y’s accrued deficit as of June 30 1931, 
$e $6.425.101 ~~ M fog $11.06. 19 previously Gatemed by — . 

e original complaint aga’ e company’s accoun pract 
in a report to the Commission on March ¥ 1928, b Charles C. Lockwood 


whose retirement as a member of the Transit mmission took effect 
Dec. 31 1931.—V. 133, p. 4328. 


Central Maine Power Co.—Notes Returned to Treasury.— 
The New England Public Service Co., which owns almost all the common 
stock of the aay and which put $7,500,000 into that company’s treasury 
in exchange for its notes, has returned the notes to the company, creat 
a contributed surplus of $7,500,000, according to Walter S. Wyman, - 
dent. This gives the company @ common stock and surplus of $11,427,045 
as of Nov. 30 1931.—V. 133, p. 3965. 


Central Public Service Corp.—I/ssues Booklet.— 

The company has issued a booklet entitled ‘Statistics, Earnings and 
Financial Data’”’ reviewing the operations of the ation and its - 
cipal subsidiaries for the year ended Oct. 31 1931, and describing the f - 
cial condition of the corporation as of that date. 

The position of all principal securities is clearly set forth in the booklet, 
and data presented to show not only the present earnings position of the 
aa as me but what may be anticipated in the future. 

‘arnings.—For income statement for 12 months ended Oct. 31 see ““Earn- 
ings Department”’ on a g page. 


Comparative Consolidated Balance Sheet. 








Oct. 31°31. Dec. 31°30. Od. 31°31. Dec. 31 ’30. 
Assel3— $ $ TAamtltites— z z 
Plant and fran- Preferred stock. 26,240,221 23,672,158 
Chises.....-.-. 315,645,887 308,214,524] Subsid. pref. stk 12,807,120 12,913,902 
Investments -.- 29,926,033 35,187,651] Com. & cl. A stk. 
Sinking funds & & surplus- ---x60,973,815 65,967,202 
special deposit 1,320,898  1,336,300({ Min. int. in cap. 
Cpa deucnmans 2,880,992 3,948,638] &surlofsubs- 176,672 168,300 
Consumer accts Funded debt--- 49,688,009 43,741,008 
receivable - - - -- 6,322,168 7,250,118] Sub. fund. debt.175,009,120 165,136,414 
Miscell. accts. & Prop. pur. oblig. 3,070,163 5,516,914 
notes receiv-. 3,018,140  1,936,552| Notes payable.. 7,049,401 10,500,000 
Mdse., materials Other notespay- ------ 4,737,055 
and supplies_. 4,066,401 4,059,579] Accts. payable... 2,212,155 2,771,162 
Prepaid taxes,in- Accrued int. and 
surance, &c-- 300,164 423,306; pref. dividend 2,336,697 3,264,200 
Sundry receivabl 1,964,605  ------. Accrued taxes.. 2,808,402 2,276,316 
Unamort. discnt. Consumers’ dep- 998,320 1,036,612 
& expenses on Serv. exten. dep 310,568 314,507 
funded debt... 2,143,215 794,515| Equip. pur. oblig 1,393,133 415,832 
Improvements to Mise. def'dliabil §-.---- 343,048 
leased prop- Def. credit items 399,972 315,544 
dl eee 311,649 365,058 | Paving assessm’t S37 306 <wccce 
Sundry deferred Dep. securing 
debititems... 1,129,477 611,185] real est. sales__.-- SS a es 
Reserves: 
Retirements... 18,252,543 17,048,942 
Uncol. receivs 672,804 626,470 
Contr. for ext §41,981 505,326 
Contingencies 2,095,745 2,111,730 
Sundry --...-.-. 1,550,281 744,775 
, | 369,029,629 364,127,426 TO cnéann 369,029,629 364,127,426 





x Represented by 2,111,672 shares of class A non-cumul. participating 
stock of no par value and 1,250,000 shares of common stock of no par 
value.—V. 133, Dp. 3787. 


Central States Utilities Corp.—LZarnings.— 
For income statement for 12 months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 2602. 


Central West Public Service Co.—Increases Capital.— 
The stockholders on Dec. 31 approved an increase in the authorized 
capital stock by the creation of an additional 100,000 shares of $100 par 
preferred stock and 300,000 shares of no-par preferred stock, the $100 
8 to have the same preference and voting power as the present 
A and B preferred stocks, of which there are about 20,000 shares outstanding 
out of a combined authorized amount of 50,000 shares. In addition, the 
company has 279,000 outstanding shares of class A and B common stock 
ot é combined authorized amount of 500,000 shares.—V. 133,p. 4157, 


Chesapeake & Potomac Telephone Co. (Baltimore) .— 
Expansion.— 


Construction plans of the Chesapeake and Potomac telephone companies 
in the District of Columbia, Maryland, Virginia and West Virginia for 
1933 call for the expenditure of $16,000,000, or $2.500,000 more than in 


In announcing the program, Lloyd B. Wilson, President of the com- 
panies, said additional facilities in the District of Columbia were expected 
to cost $4,900,000 next year, Maryland, $4,450,000, Virginia, $4,250,000, 
and West Virginia, $2,400,000. 

Mr. Wilson estimates there will be a net gain of 32,000 telephones in 
the territory in 1932 as compared to 22,500 in 1931.—V. 132, p. 1988, 1219. 


Chicago Aurora & Elgin RR.—Dividend Deferred.— 
The directors recently voted to defer the usual quarterly divicend of 134% 


due Jan. 1 on the 7% cumul. prior pref. stock, par $100. The lastr 
quarterly payment on this issue was made on Oct. 1 1931.—V. 131, p. 2221. 
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Community Water Service Co.—Omits Dividend.— 
The directors have decided to omit the semi-ann. dividend 

ble Feb. 1 on the common stock, no par value. In Feb. and Aug. of 
and 1931, semi-ann. distributions of 3% each were made on this issue 
in common stock or non-interest bearing scrip. An initial cash dividend 
of 12 4c. per share was also paid on June 15 1931.—V. 133, p. 119. 


Consolidated Gas Co. of New York.—Now Owns Over 
9944 % of Stock of New York & Queens Electric Light & Power 
Co.—See latter below.—V. 133, p. 3787. 


Derby Gas & Electric Corp.—Earnings.— 


For income statement for 12 months ended Sept. 30 see ‘Earnings 
Department’’ on a preceding page.—V. 133, p. 2602. 


Detroit Edison Co.—Budget for 1932.— 
The company’s tentative budget for 1932 calls for an expenditure of 
between $36,000,000 and $37,000,000, of which more than $28,000,000 
will be required for operation and maintenance and from $8,000,000 to 
$9,000,000 for new construction work.—V. 133, p. 4157. 


Detroit Motor Bus Co.—Offers to Seli.— 

The company has offered to sell to the Detroit Street Rys., 92 buses, 
3.25 acres of land, and garage and office buildings with shipping facilities, 
for $650,000. The offer will be placed before the council with recommenda- 
tion of the Street Railway Commission that it be accepted. The company 
a age that the purchase price be paid either by delivery of 10-year 5% 

mds of the City of Detroit of a total par value of $650,000, or on a ren 
— hire gt Payments, the outstanding principle to bear 6% interest. 
—Vv. ee : 


Easterr: Utilities Investing Corp.—Transfer Agent.— 
‘ ™ _—- Forbes Trust Co. has been appointed transfer agent.—V. 133, 
Engineers Public Service Co.—Earnings.— 


For income statement for month and 12 months ended Nov. 30 see 
“Earnings Department’’ on a preceding page. 


Comparative Balance Sheet Nov. 30. 








1931. 1930. 1931. 1930. 
Asseds— $ $ TAabtltttes— $ $ 
Prop.,plant, &c_325,474,647 310,370,522 |xPreferred stock 41,075,434 41,074,339 
Investments..-.. 14,984,203 10,063,402) Pref. stock scrip 696 1,791 
oe 6,095,692 4,709,533) yCommon stock 58,057,152 58,052,862 
Notes receivable 421,451 314,859 | Com. stk. scrip_ 6,042 7,332 
Accts. receivable 7,347,106 7,706,351|Constit. cos.: 

Mat'ls & suppl- 3,080,717 3,454,128 Pref. stock... 71,332,659 72,437,438 
Prepayments --__ 771,331 879,119 Prem. on stk. 103,703 108 ,868 
Subscr. to stock 25,234 110,219 Stk. subs. for- 48,596 321,446 
Sinking funds... 7,894,162 7,304,008} Bonds--__---- 152,563,800 138,424,000 
Special deposits - 497,297 581,592 Coupon notes 3,000,000 3,000,000 
Unamort'd debt Notes payable_.. 11,808,897 1,577,029 
.&exp.. 8,271,209 7,022,998|Accts. payable. 1,317,688 1,883,610 

Unadj. debits__ 38,256 981,422 | Accounts not yet 
Treasury stock. $-...... eee) @00ss. 20.2 4,088,801 4,575,337 
Divs. declared... 2,410,205 2,843,274 
Retirement res. 23,775,611 23,195,157 
Oper. reserves_. 302,612 379,585 
Unadj. credit_-_- 781,195 767,263 

Min. int. in cap. 

& surp. of di- 

rectly contr. 
companies... 726,272 778,176 
zEarned surp.. 4,101,938 4,070,966 
pee 375,501,309 353,498,481 iatiid owt 375,501,309 353,498,481 





x Represented by: 158,080 shares $5 (cum.) div. conv. pref. (1930— 
158,080 shares), 196,932 shares $5.50 cum. div. pref. (1930—196,921 
shares) amd 75,000 shares $6 cum. div. pref. (1930—75,000 shares), all 
of no par value. y Represented by: 1,909,732 shares (1930—1,909,503 
shares) of no par value. z Excludes surplus of constituent companies 
zccumulated prior to acquisition in an aggregate amount of $8,976,053 
(1930—$8 ,957,186).—V. 133, p. 3788. 


Florida Public Service Co.—Earnings.— 


For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 133, p. 2266. 


General Public Utilities Co.—Plan Operative.— 

The plan for refunding the $4,000,000 issue of 6% notes due Dec. 1 1931 
has been declared operative. The plan provides the exchange of the notes 
for a new issue of $4,000,000 64%% notes due on Dec. 1 1933. The com- 
Rr7y, i a aay of American Commonwealths Power Corp. see also 

e e " 


Greater London & Counties Trust, Ltd., England.— 
Control Transferred to Canadian Company.—See Utilities 
Power & Light Corp. below. 


For income statement for 12 months ended Sept. 30 see ‘Earnings 
Department’’ on a preceding page.—V. 133, p. 2602. 


Hackensack Water Co.—New Directors.— 

Ogden H. Hammond, former Ambassador to Spain, and Philip J. Roose- 
velt of Roosevelt & Son, have been elected directors, filling vacancies 
used by sag aoutee of Robert W. de Forest and H. Otto Wistpenn— 

. : 3 


/ 

Houston Gulf Gas Co.—Defers Dividends.— 

The directors recently voted to defer the usual quarterly dividends of 
1% % due Dec. 1 1931 on the 7% cumul. pref. stocks, series A and B. The 
last quarterly distributions on both of these issues were made on Sept. 1 
1931.—V. 132, p. 3524. 


Indiana Electric Corp.— Merged Into Public Service Co. 
of pacers hee Midland United Co. below.—V. 133, 
p. 1925. 


Indianapolis Power & Light Co.—LZarnings.— 


For income statement for 12 months ended Sept. 30 see ‘Earnings 
Department” on a preceding page.—V. 133, p. 3629. 


International Power Co., Ltd.—Zarns.Well Maintained. 
is connection with the passing of the 7% pref. dividend, the directors 


This decision has been made because of the present impossibility of mar- 
keting securities to fund the floating debt incurred in connection with the 
development of the properties of controlled companies, due to the prevailing 
condition of the security markets, including those of London and New York, 
which hereto have participated in such security issues. 

Steps will be taken to fund this floating indebtedness as soon as con- 
ditions permit it being done on reasonable terms. While this matter is 
receiving the careful attention of the board, a forecast as to how soon this 
can be accomplished cannot be made at this date. 

Meantime, the business and earnings of the properties controlled by 
company are well maintained notwithstanding the general business depres- 
sion prevailing in all countries and the revenues which would otherwise be 
a so be applied to the reduction of current indebtedness. 

é 9 a 


International Telephone & Telegraph Corporation— 
Affiliated Company Increases Service.— 


For the year ended Dec. 31 the Compania Telefonica Nacional de Espana, 
an associated company. reported a net increase of 28.000 telephones, bring- 
total to 240.000. Orders are pending for 5,000 mor3. 
hen operation of the Spanish telephone system was taken over by the 
ration's Spanish associate in 1924 there were but 90,000 telephones 
pain. Since that time the plant has been entirely rebuilt and is one 
of the most up-to-date in Europe. During 1931 two large central offices 
“9 changed Troms manual to automatic systems (‘‘Wall Street Journal’’). 
—Vv. ; ae * 





Interstate Power Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘Earnings 
Department’’ on a preceding page.—V. 133, Dp. 2602. 


Kutztown & Fleetwood St. Ry.—Jan. 1 Maturity.— 

The company informs us that the $200,000 5% bonds due Jan. 1 1932 
are all (100%) in the hands of affiliated companies and will be surrendered 
and mortgage cancelled in the not far distant future. 


Lawrence Gas & Electric Co.—Larger Dividend .— 

This company, a part of the New England Power Association, has 
declared a quarterly dividend of 90 cents per share, payable Jan. 13 to 
holders of record Jan. 6. Heretofore the company has paid 65 cents per 
share each quarter.—V. 133, p. 1125. 


Lehigh Telephone Co.—Tenders.— 

The Markle Banking & Trust Co., trustee, 8 West Broad St., Hazleton, 
Pa., will until Feb. 1 receive bids for the sale to it of Ist & ref. mtge. bonds 
dated July 1 1924, to an amount sufficient to exhaust $37,500, at a price 
not exceeding 105 and interest.—V. 133, p. 287. 


Lincoln Telephone Securities Co.—Correction.— 

The directors declared quarterly dividends of 50c. per share (not 25c. 
per share as previously stated), on the no par class A common stock and 
15c. per share on the no par class B common stock, in addition to the lar 
quar. div. of 14% on the 6% pref. stock, all payable Jan. 10 to holders 
of record Dec. 31. Previously the company made quarterly distributions 
of 50c. per share on the class A common and 25c. per share on the class B 
common stock.—V. 134, p. 136. 


Lowell Electric Light Corp.—Larger Dividend — 

The directors have oe a quarterly dividend of 90c. per share, 
payable Jan. 13 to holders of record Jan. 4. Heretofore, quarterly dis- 
tributions of 65c. per share had been made. 

ee company is a unit of the New England Power Association.—V. 132, 
Dp. . 


Maritime Coal, Ry. & Power Co., Ltd.—Control Trans- 
ferred to Canadian Company.—See Utilities Power & Light 
Corp. below.—V. 130, p. 2961. 


Memphis Natural Gas Co.—Bonds Offered—N. W. 
Harris Co., Inc., are offering $750,000 1st mtge. 6% 5-year 
sinking fund bonds at 941% and int., to yield 7.33%. 


Dated Jan. 1 1932; due Jan. 1 1937. Int. payable J. & J. in Chicago at 
office of Harris Trust & Savings Bank, trustee. Denom. $1,000. Red. asa 
whole on first o~ of any month or in part on any int. date on 30 days’ 
notice at 101 and int. to and incl. Jan. 1 1934, at 100% and int. to and incl. 
Jan. 1 1936, and thereafter at 100 and int. 

Taz Provisions.—Company agrees to pay interest without deduction for 
any Federal income tax not in excess of 2% per annum, and to reimburse 
the holders of these bonds upon timely ce ig for Penn. and Calif. 
personal property tax not exceeding four mills, and the Mass. and Missouri 
income tax not exceeding 6% and 1% on the interest, respectively. 

Sinking Fund.—Company convenants to deposit with the trustee monthly, 
commencing Jan. 26 1932, funds or bonds for cancellation, sufficient to 
retire all these bonds now or hereafter issued in substantially equal monthly 
installments a Jan. 1 1937. Appropriate increase in amount of the 
payments provided for will be made in the event of the issuance of additional 
bonds under the mortgage. 

Data from Letter of O. H. Simonds, President, dated Jan. 4. 


Company.—Incorp. in Delaware in 1928. Began delivery of natural 
as from the Monroe, La., fields through its pipe-line to emphis on 
ec. 31 1928. Company performs strictly a transportation service and 
owns no facilities either for gas production or distribution. It purchases its 
gas under a contract from the United Gas Public Service Co. (successor to 
Industrial Gas Co.) and sells all gas transported through its pipe-line under 
contracts to Memphis Power & Light Co., West Tennessee Power & Light 
Co., Mississippi Power & Light Co., Arkansas Power & Light Co. and 
Louisiana Power & Light Co. These contracts extend to 1943 or later and 
all are with companies under the supervision of Electric Bond & Share Co. 

Property.—The ora of the company consists of a main 18-inch pipe 
line from the gas fields adjacent to Monroe, La. to Memphis, Tenn., a 
distance of 211 miles, together with a 110-mile extension to Jackson, Tenn. 
a 22-mile lateral toward Greenwood, Miss., and a 20-mile lateral toward 
McGehee, Ark. Two compressor stations with an aggregate capacity of 
7,500 h.p. are located on the main line and a 680 h.p. station serves the 
Jackson extension. Maximum capacity of the line deliverable at Memphis 
is 60,000,000 cubic feet per day. 

Security.—Bonds are secured by a direct first mortgage on the main 
pipe-line and Jackson extension and the appurtenant compressor and meter 
stations and similar fixed physical equipment. Rights of way, as is cus- 
tomary, are held by the company subject to such farm mortgages as existed 
at the time grants were received. The McGehee and Greenwood laterals 
which were acquired subject to purchase money obligations aggregating 
at the present time $309,500 are not included under the first mortgage. 
These bonds are further secured by deposit with the trustee of the gas 
purchase and sales contracts. 


Capitalization— Authorized. Issued. 
Ist mtge. 6% bonds due 1937 (this issue)_---_- $1,500,000 750,000 
Purchase MONSY DOCS... cccocccwscncccwerrn§ asepescese= 309,500 
$7 cumulative pref. stock (no par)------------ 20,000 shs. 8,537 shs 


Common stock (no par) --------------------- 1,000,000 shs. 918'680 shs. 
Earnings.—The earnings of the company as audited for the calendar years 
1929 and 1930 and as shown by the company’s books for the 12 months 
ended Nov. 30 1931, are as follows: 
Years Ended— 
ocean ge mame ae pene 
Operating expenses and taxes------- 


Dec. 31 '29. Dec. 31 '30. Nov. 30°31. 
$1,086,460 $1,571.857 $*1,636,165 
562.53 749,157 742,274 








IL cidninbnctSeesecudunam 50,000 150,000 166.667 
i a a a al $473 ,922 $672,696 $727 ,224 
Annual int. charges on $750,000 bonds 
and purchase money notes.------- = --e--- 0 wee eee 63 ,570 
DANES | Uc cciedercwdvdeannwdnean nutans. (apa $663 ,654 


* Rate adjustment made annually under terms of contract with Memphis 
Power & Light Co. estimated for 1931. 

Net earnings as above for the 12 months ended Nov. 30 1931, were over 11 
times annua! interest charges and net earnings before depreciation were over 
fouc times total annual interest and the sinking fund charges on these first 
first mortgage bonds. 

Purpose.—Proceeds will be used to pay part of the cost of the recently 
completed extension of the Company 9 pipe line from ne to Jackson, 
Tenn. Delivery of gas through this extension began in October 1931.— 
V.133,p.120. 3a. ee ee se ONT ll 


~ Memphis Street Ry.—Jan. 1 Interest Defaulted.— 
Interest due Jan. 1 on the $7,641,000 5% bonds due 1945 has not been 
paid.—V. 133, p. 641. 


Middlesex & Boston Street Ry.—To Extend Bonds.— 

The holders of the $1,938,000 first & refunding mortgage 44% ‘gold 
bonds, due Jan. 1 1932, are advised that a plan has been prepa ‘or the 
extension of the bonds for a period of 10 years with interest thereon at the 
rate of 544% per annum. he holders of a substantial part of the bonds 
have assented to such plan. The extension has been approved by the 
Massachusetts Department of Public Utilities. 

The company requests bondholders to become a party to this eement 
by presenting their bonds to Bostoa Safe Deposit & Trust Co., 100 Franklin 
St., Boston, which will stamp the same as extended, annex 5% interest 
coupons thereto, and return the same to the owners. Bonds must 
presented on or before Feb. 15 1932.—V. 134, p. 136. 


—— 


Midland Natural Gas Co.—Reorganization Plan.— 

The debentureholders’ protective committee announces thit it has 
adopted a plan of reorganization of the company on behalf of the holders 
of certificates of deposit and others who ma) become entitled to the benefits 
of the plan by tbe deposit of their depentures with the committee. 
statement by the committee follows: 
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Financial Problems of the Company. 


When committee first undertook to represent the holders of debentures 
default had oeea made by the company ia the paymeat of its interest 
payable Jan. 1 1931 on the debentures and proceedings had been instituted 
by interests not representing the debentures for the appointment of re- 
ceivers. These proceedings were successfully defended with the co-operation 
of counse! for the committee. At the time the appraised values of the 
properties of the compaay were reported by the engineering firm then 
managing the properties to be $1,835,000 and the net income the-reof 
available for interest and dividends after deduction of charges for depletion 
for the year 1931 was estimated by such engineering firm to be $113,300. 
However there were then outstanding upon the properties of company 
purchase rooney mortgages or divisional liens in excess of $1,000,000 in 
principal amount, all of which were of early maturities. Due to the de- 

essed condition of the securitics market, it has been utterly impossinle 
| vn the company to raise the necessary funds to meet the payment of the 
purchase money obligations and to preserve the properties as an entirety. 

Accordingly, with the cons¢ at of the committee, receivers were appointed 
for the prope.ties on June 19 1931, one of the receivers being E. McLaia 
Watters, Chairman of the committee. Since their appointment, the re- 
ceivers, with the approval of the committee, have arranged for the con- 
tinued extension of overdue purchase money ooligations: for the return to 
the holders of certain purchase money obligations of their properties without 
further ptyment or liability on the part of the company: and for the sile 
of certain other properties for cash, using the proceeds thereof toward the 
reduction of the total remainiag outstanding priiacipal amount of purchase 
money obligations. 

As a result of the concerted efforts of the receivers and the committee, 
the properties of the company at the present time have aa appraised value 
reported by the above-mentioned engineering firm to be $1,000,200, with 
outstanding purchase money obligations of the total principal amount of 
$389,912. The net income of the company available for interest and 
dividends after adequate charges for depletion (at the rate of two cents 
pee 1,000 cubic feet) for the 12 months ended Oct. 31 1931 derived solely 
rom the properties presently owned was reposted to be $102,261. 

Therefore, that as a result of the efforts of the receivers and of the com- 
mittee the outstanding purchase money obligations of the company have 
been reduced by approximately $600,000 with a correspoading reduction 
in estimated net earnings of only $11,039 and in appraised values of only 
approximately $200,000 in excess of the face amount of the purchase 
moneys obligations so reduced. The committee, therefore, believes that 
the utmost has been done in relieving the company of the aecessity of 
raisiag funds for the payment of outstanding purchase money obligations 
and, at the same time, preserving substantially the same amount of equity 
values and of net earnings of the company as were available from its original 
properties. 

Present Situation. 

Company has presently outstanding $389,912 peer money obliga- 
tions or divisional liens which are overdue and the holders of which are 
pressing either for payment in cash or for the return of the properties covered 

y their respective liens. As the properties pesentl, owned constitute ia 
the main the best of the properties originally owned, the committee believes 
that further liquidation would be disastrous to the holdes of deventures. 
In order to preserve the remaining prope.'ties of the company for its security 
holders, it is imperative that a compete reorganization of the company be 
eff promecy and that new funds to the extent of approximately 
$400 000 1aised for the purpose of paying off the remaining outstanding 
paremees money obligations. Accordingly, the committee has adopted the 

‘ollowing plan of reorganization which it believes to be in the best interests 
of the debentureholders. 


Digest of Plan of Reorganization. 

New Company.—it is proposed that a new compaay be organized to 
acquire subst .nati.lly all of the presently owned roperties of company and 
that the new company issue for cash $400,000 first lien 6% sinking fund 
gold bonds for the purpose of raising funds to meet the maturiag purchase 
money obligations still outstanding on the properties. The new company 
will obtain sufficient cash for working capital from moneys held by the 
receives. In addition, it is proposed that the new company also issue in 
reorganization $400,000 general lien 4% income gold bonds and 250,000 
shares of common stock (no par value). 


Capitalization of the New Company After Reorganization. 


Authorized. Outstanding. 
Ist lien 6% sinking fund gold bonds- ------_-_.-%500,000 $400,000 
General lien 4% income gold bonds-_-......_-_- 400 ,000 400 ,000 
ie tein cl tr inichid a. @ hvu xested om iiare 250,000 shs. 250,000 shs. 


Rights of Present Debentureholders.—Holders of certificates of deposit 
are entitled to subscribe for all or any part, but not less than $100 for each 
$1,000 of debentures represented by such certificates of deposit, of the new 
first lien 6% sinking fund gold bonds of the new company at the principal 
amount thereof payable in cash in four equal quarterly instalments as 
follows: Jan. 15, Feb. 15, March 15 and April 15 1932. Holders of cer- 
tificates of deposit who exercise their rights will receive in reorganization 
without further payment therefor, upon surrender of their certificates 
of deposit, $100 of general lien 4% income gold bonds of the new company 
for each $100 of first lien 6% sinking fund gold bonds so subscribed for, 
together with voting trust certificates representing 30 shares of common 
stock of the new company for each $100 of first lien 6% sinking fund gold 
bonds so subscribed. 

Holders of certificates of deposit who shall not exercise their rights to 
subscribe for the new first lien 6% sinking fund gold bonds of the new 
company shall be entitled to receive in reorganization, upon surrender 
of their certificates of deposit, voting trust certificates representing com- 
mon stock of the new company in such amounts as the committee shall 
determine out of the balance of voting trust certificates remaining available 
after the exercise of full subscription rights to first lien 6% sinking fund 
oe bonds of the new company, the amount of such voting trust certificates 

or common s of the new company being indefinite at this time in 
view of the impossibility of estimating the number of shares which will 
be available for the purpose. Holders of certificates of deposit who do 
not exercise their rights to so subscribe for first lien 6% sinking fund gold 
bonds of the new company will not be entitled to receive any general lien 
4% income gold bonds thereof or any other securities in reorganization 
except voting trust certificates for common stock of the new company 
as cuticened above. a ci 

ommittee reserves the right to sell all or any part of the first lien 6% 
sinking fund gold bonds or of the general lien 4% income gold bonds of 
the new company to or through any banking firm, person or corporation 
or securities deaier, and in such event to pay or give such commission or 
discount as the committee shall deem proper. In case of over subscription 
to the new first lien 6% sinking fund gold bonds of the new company, 
the committee reserves the right to allot the new first lien 6% sinking fund 

id bonds, general lien 4% income gold bonds and voting trust certificates 

or common stock of the new company to and among the subscribers for 
the first lien 6% sinking fund gold bonds of the new company on such 
equitable basis as the committee shall deem advisable, giving preference 
in the premises to such subscribers as may be holders of certificates of 
de i for pepenneses. » 

olders of debentures who shall not have deposited the same with the 
committee under the deposit agreement dated Jan. 1 1931 on or before 
Jan. 15 1932 or such later date as the committee may determine, shall 
not be entitled to any of the benefits of the plan of reorganization 

Treatment of Holders of Participating Class A Stock. 

Committee has arranged with the class A stockholders’ protective com- 
mittee to offer to their depositors the right to subscribe, subject to the 
prior rights of holders of certificates of deposit for debentures, for all or 
any Part, but not less than $1 per share or a minimum of $50, of the new 
first lien 6% sinking fund gold bonds at the principal amount thereof 
tow ge in cash in four quarterly instalments as follows: Jan. 15, Feb. 15, 

arch 15 and April 15 1932. Such stockholders who exercise their right 
to subscribe for the new first lien 6% sinking fund gold bonds will receive 
in reorganization, without further payment therefor, upon surrender of 
their certificates of deposit $50 of general lien 4% income gold bonds of 
the new company for each $50 of first lien 6% sinking fund gold bonds 
so subscribed, her with voting trust certificates representin 
shares of common stock of the new company for each $50 of first lien 

fund gold bonds so subscribed for. 

8 olders who shall have deposited their stock with the class A 

olders’ protective committee but who shall not have exercised their 
rights to subscribe for the new first lien 6% sinking fund gold bonds of the 
new company, shall be entitled to receive in reorganization, upon surrender 
of their cates of deposit, voting trust certificates representing common 
stock of the new company in such amounts as the committee shall deter- 
mine out of the balance of voting trust certificates remaining available 


ht 
% 





after the exercise of full subscription rights to first lien 6% sinking fund 
gold bonds of the new company. The amount of voting trust certificates 
for common stock of the new company which will be availiable for dis- 
tribution to stockholders of the company who shall have deposited their 
shares as aforesaid will of necessity be small, the amount thereof being 
indefinite at this time in view of the impossibility of estimating the number 
of shares which will be available for the purpose. : 

Stockholders who shall not have deposi their stock with the class A 
stockholders protective committee under the deposit agreement dated 
Jan. 1 1932 on or before Jan. 15 1932, or such later date as the committee 
may determine shall not be entitled to any of the benefits of tye plan of 
reorganization. 

New Securities. 


First Lien 6% Sinking Fund Gold Bonds.—Authorized $500,000, of which 
$400,000 will be presently issued, dated April 15 1932, due April 1 1937 
Hibernia Trust Co., trustee, a first lien upon all physical properties of 
the company presently owned, constituting gas acreage, plant and equip- 
ment in West Virginia, together with common stocks of the subsidiary 
companies operating in Pennsylvania. ; : 

Net income as of Oct. 31 1931 of the properties to be acquired by the 
new company after adequate charges for depletion, were over four times 
the annual interest charges on the new first lien 6% sinking fund gold 
bonds and the appraised value of such properties were over 2}4 times 
tne principal amount of these bonds. ‘ 

Indenture will provide that additional first lien gold bonds may be 
issued, from time to time, to an aggregate principal amount not exceedi 
60% of the cost or fair value of permanent additionals or new or additiona 
property as to be defined in the trust indenture provided earnings ap- 
plicable to bond interest shall have been, for a given period, at least equiva- 
lent to three times the annual interest requirements upon all first lien gold 
bonds then outstanding and those proposed to be issued. . 

General Lien 4% Income Gold Bonds.—Limited to aggregate amount of 
$400,000, dated April 15 1932, due April 15 1947, will constivute a general 
lien upon all physical properties presently owned, subject only to the first 
lien 6% sinking fund gold bonds. 

Voting Trusives—E. McLain Watters, P. D. Koontz, 
W. Va., and Donald B. Adams, N. Y. City. 

Properties of the New Company. 


The new company will supply natural gas at wholesale in West Virginia 
under contracts to Hope Natural Gas Co., Peoples Natural Gas Co., 
South Penn Oil Co., Monongahela West Penn Public Service Co., Pitts- 
burgh & West Virginia Gas Co., Equitable Gas Co., Manufacturers Light 
& Heat Co., Cumberland Alleghany Gas Co. and others and through 
subsidiaries will serve certain domestic consumers in Pennsylvania. 16,3 
acres of gas lands are under lease, upon which there are 202 producing 
wells, selling, for the year ending Oct. 31 1931, 1,244,000,000 cubic feet 
od meee gas. The gas reserves of the new company will be adequate 
or its n Ss. 

Co-operation Urged.—Committee ny upon the holders of certificate 
of deposit the necessity of raising the funds required to meet the overdue 
purchase money obligations upon the present properties of the company 
in order to preserve any uity for the holders of debentures. None of 
the proceeds from the sale of the new first lien 67, sinking fund gold bonds 
of the new company, nor any.other cash consideration, will be paid to 
or received by the committee for its services. The holders of the overdue 
purchase money obligations are pressing for payment and are anxious 
to procure the return of their properties in the absence of such payment. 
It is obvious, therefore, that further liquidation of the company will leave 
no value for the holders of debentures after the payment of expenses 
court pr gs. Therefore, holders of certificates of deposit are re 
quested to make their subscriptions to the new first lien 6% sinking fund 
gold bonds of the new company - 

Hibernia Trust Co., 57 William St., N. Y. City, and Continental Illinois 
Bank & Trust Co., Chicago, are the depositaries for the committee. 

Committee.—E. McLain Watters, William A. Smart, R. 8. Link, G. 
Brashears, Donald B. Adams.—V. 133, p. 1452. 


Midland United Co.—Simplification of Corporate and 
Financial Structures of Subsidiary Companies Announced.— 


Another step in the simplification of the corporate and financial structures 
of companies in the Midland United Company group has just been made 
possible by the approval by the Indiana P. 8S. Commission of the merger of 
the Indiana Electric Corp. into the Public Service Co. of Indiana and the 
Wabash Valley Electric Co. and the Attica Electric Co. into the Northern 
Indiana Pow‘r Co., Robert M. Feustel, President of the Midland United 
Co. announced. 

The mergers will be accomplished ~ | qqnversing gretueres and common 
stocks of the Attica Electric Co. and Wabash Valley Electric Co. into 
preferred and common stocks of the Northern Indiana Power Co. and 
preferred and common stocks of the Indiana Electric Corp. will be exchanged 
for common stock of the Public Service Co. of Indiana. 

These mergers are in line with the policy of the Midland United Co. to 
simplify and strengthen the corporate structure by m subsidiary 
companies into larger and stronger units, Mr. Feustel said, g possible 
operating economies which increase their financial stability and enable 
them to furnish more adequate and dependable service to customers. In 
addition, the financial structure of the merged companies will be materially 
strengthened. 

These latest mergers reduce to two companies what constituted 13 
separate corporations only a little more than a year ago. On Jan. 1 1931 the 
Indiana Electric Corp. acquired the properties of eight small com es 
serving the same general territory in central and southern Indiana. It now 
becomes a pert of the Public Service Co. of Indians, thus eliminating nine 

rate identities. Merger of the two other companies into the Northern 
Indiana Power Co. reduces the group of 13 to two. 

The principal electric and gas companies in the Midland United Co. 
group now, are the Northern Indiana Public Service Co., furnishing service 
across the northern part of the state, Public Service Co. of Indiana serving 
the central and southern part of the state, Indiana Service Corp. serving 
towns in the eastern section, Northern Indiana Power Co. supplying service 
to a group of towns in central Indiana and the West Ohio Gas Co. furnishing 
gas service in central western Ohio. 

These five subsidiary companies are made up of what were only eight 
years ago 64 separate corporations. Many of these companies Sey 
operated properties which were unrelated and not interconnected wit 
others. Since the beginning of the Midland United group in 1923, these 
companies have been acquired and as rapidly as possible, combined into 
larger units and towns interconnected with electric transmission lines and 
in many instances with gas pipe lines. Companies in the Midland United 
group to-day supply service to practically all sections of the state of Indiana. 





Charleston, 


Further Simplification Proposed.— 


Further simplification of the corporate structure of the Midland United 
Co. group of public utility companies was proposed this week in two 
petitions filed with the Indiana P. 8. Commission asking authority for 
Dusenaee. of the properties of two small subsidiaries by two of the larger 
su aries. 

The Public Service Co. of Indiana asks permission to acquire with the 
exception of a few facilities at the Ohio-Indiana State line which are used 
for service in Ohio, the properties of the Liberty Light & Power Co. The 
Northern Indiana Public Service Co. seeks to purchase the facilities of 
the Hobart Light & Water Co. 

The Liberty Light & Power Co. supplies ten communities with electricity 
in the vicinity of Richmond in eastern Indiana. It has ne pines 
stations of its own and its distribution lines are inter-connec with the 
transmission system of the Public Service Co. of Indiana. 

The Hobart Light & Water Co. supplies electricity and water in Hobart, 
Ind., which already is supplied with gas service by the Northern Indiana 
Public Service Co. 

In each of the proposed purchases, the petitions point out, the properties 
of the selling company are in territory directly adjacent to that served 
with electricity by the purchasing company and greater efficiency will 
be possible through direct operation of the properties by the larger sub- 
sidiaries.—V. 133, p. 4158. 


Montreal Light Heat & Power Co.—Bonds Due Jan. 1 
Paid Off .— 
The $6,326,000 4 first mortgage and collateral trust bonds, due Jan. 1 
— off a6 Ss oes Company had set up in New York a credit 
sufficient to take care of the maturity, some time . before the Jreoent 
heavy discount on the Canadian Collar had develo -—V. 133, p. 3967. 
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National Gas Co., Inc.—Stock Increased, &c.— 
Announcement is made that a majority of the stockholders have approved 
the proposed increase in common stock from 250,000 shares to 1,000,000 
shares of no par value, the increase to be effective Feb. 15 1932. Stock- 
holders of record at the close of business on that date will receive three addi- 
tional shares of common stock for each share then held. 

The company presently pays a monthly dividend of five cents per share 
and the directors will meet on Feb. 4 to fix the dividend rate on the new 
stock.—V. 133, p. 2603. 


Newark (O.) Telephone Co.—Eztra Dividend.— 

The directors recently announced an extra dividend of $1 per share on 
the no par value common stock, payable Jan. 1 1932 to holders of record 
mt - 7 “ — distribution was made on this issue on Dec. 31 1930. 


New England Gas & Electric Association.—T7?r. Agent. 


“ — Forbes Trust Co. has been appointed transfer agent.—V. 133, 


Newport Electric Corp.—Farnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding paze.—V. 133, p. 2603. 


New York & Queens Electric Light & Power Co.— 
9914 % of Siock Acquired by Consolidated Gas Co. of New York. 

The trustees of the Consolidated Gas Co. of New York on Dec. 31 
approved the terms of an offer made for minority holdings in the New 
York & Queens Electric Light & Power Co. and decided to accept stock 
already deposited as the result of the efforts of the minority stockholders’ 
committee, consisting of George H. Church, William Carnegie Ewen and 
Fred W. Gwynne. 

The offer was ieft open to the few minority stockholders who have not 
already accepted it, with no time limit set for acceptance of the proposal. 
The plan_provides for issuance of one preferred and one-half common 
share of Consolidated Gas Co. for each Queers company preferred share, 
and one preferred and 214 common shares of Consolidated for eacn Queens 
company common share. The plan is subject to the approval of the New 
York P. 8. Commission. Stock so far deposited will give the Consolidated 
Gas Co. ownership of more than 9944 % of Queens company shares. See 
also V. 133, p. 3789. 


New York Telephone Co.—Spent Approzimately $85,- 
000,000 for Improvements, &c., During 1931.— 

Continuing throughout 1931 its program of construction and improve- 
ment, the company, according to a review issued on Jan. 8, by President 
J. S. McCulioh, spent approximately $85,000,000 during the year for 
Plant additions, betterments and replacements in its service territory, 
comprising the State of New York and Greenwich, Conn. About three- 
quarters of this sum was expended in New York City. The total expended 
in 1931 exceeds the annual average expended for these purposes in the 
last five years, which amounted during that period to nearly $417,000,000. 

“We are expected at ail times to furnish service adequate to meet every 
Public demand,’’ Mr. McCulloch states. ‘In good times these demands 
rise quickly to high peaks, they must be met promptly. At all times there 

a substantial movement of subscribers from one location to another, 
requiring expenditures for rearrangements, extensions and replacements. 
Because of the long periods required to engineer, manufacture and install 
equipment, we must take the ‘long look ahead’ and prepare to meet the 
most probable future conditions. ‘ 

“To promote employment and to keep our trained forces profitably 
employed, it has been and will continue to be the policy of this company to 
carry on currently all construction and other work which properly can be so 
carried on. Where a force surplus exists, work is being divided among all 
the employees on an equitable basis. Our employees are loyally co-operating 
in this practice. 

“Fixed charges, that is, taxes, maintenance, depreciation and payment 
for the use of money invested in the property constitute about three-fifths 
of the expense of operating the company’s plant. These charges are funda- 
mental costs associated with the operation of a telephone system, and are not 
susceptible of material change in either prosperous or adverse times. Al- 
though each expenditure for telephone plant increases our fixed charges, 
these expenditures must continuously be made and the added expense 
must be borne by the company during periods of lessened telephone usage 
as well as during periods of greater usage. 

“With such preparation for the future, the company contributes to, and 
assures itself of sharing in, the renewal of economic growth throughout the 
territory it serves.”’ 

Major expenditures of the 1931 program were approximately $29,779,000 
for subscribers’ equipment, $26,696,000 for central office equipment, 
$17. {08 000 for exchange and toll lines, and $10,181,000 for land and 

ings. 

Among the projects and improvements which, the company reports, 
were completed or carried forward during the year, those applying par- 
ticularly to Manhattan include the following: 

Eight new dial central offices were placed in operation in this borough, 
and the number of the borough’s telephones on a dial basis was advanced 
from less than half to nearly two-thirds. 

Teletypewriter service was broadened to include exchange facilities, 
whereby any subscriber can communicate by teletypewriter, just as by 
telephone, with any other subscriber in the Beil System similarly equipped. 
About 825 Be.l] System teletypewriters are now located in Manhattan, 
compared with 4387 at the beginning of 1931. 

The wire system serving the borough's telephones was increased by 
about 98,000 miles to a total exceeding 3,800,000 miles, practically all of 
this being underground in cable. 

The telephones served by the company numbered about 2,601,000 at 
the close of the year, approximately 926,000 of these being in Manbattan 
and 1,757,000 in the city as a whole. Mr. McCulloh points out that a net 
loss in 1931 of about 21,600 telephones, resulting from the unfavorable 
conditions, represented a decrease of less than 1%, and that the present 
total in the company’s territory is some 130,000 higher than at the beginning 
of me booes year of 1929 and about 430,000 above five years ago.—V 

34, D. ° 


New York Water Service Corp.—Over 85% of Note- 


holders Exchange Notes.— 

It is understood that over 85% of the $2,000,000 414% notes which 
matured Dec. 1 has been deposited in exchange for a like amount of new 
6% notes, due on Nov. 30 1932. The issue could not be refunded in the 
difficult bond-market conditions.—V. 133, p. 4159. 


Niagara Falls Power Co.—Retires Bonds .— 

A total of $8.662,500 5% 1st mtge. bonds and 6% refundin; 
mtge. bonds has been deposited in exchange for series A 5% gold bonds, 
due July 1 1959, to be issued under and secured by the first and consolidated 
mortgage given in 1919 to the Marine Trust Co. of Buffalo as trustee. 

“With .668,.000 of the 5% 1st mtge. bonds and 6% refunding and 
general mtge. bonds retired through sinking funds, a balance of $5,895,000 
remained for payment Jan. 1 when both issues matured. No financing is 
expected by the Niagara Falls Power Co. or the Niagara Hudson Power 
Sp: 2 with maturities, to be cared for out of current funds. 
—Vv. oe x 


North American Gas & Electric Co.—Initial Div., &c.— 

The directors have declared a dividend of 10c. per share on the class A 
stock and an initial quarterly dividend of $1.50 per share on the $6 pref. 
stock, both payable Feb. 1 to holders of record Jan. 15. Previously, the 
company made querveryy distributions of 40c. per share on the c A 
stock.—V. 133. p. 2763. 


North American Light & Power Co.—Stock Dividend.— 
The directors have declared a quarserty 2% stock dividend on the common 
‘eb. 


and general 


stock, no value, payable F 15 to holders of record Jan. 20. A like 
amount was also, d = Feb. 16, May 15, Aug. 15 and Nov. 16 1931. 
—V. 133, p. 


Northern Indiana Power Co.—Consolidation.—See Mid- 
land United Co. above.—V. 132, p. 3147. 

Northern Indiana Public Service Co.—To Acquire 
Hobart Light & Water Co.—See Midland United Co. above.— 
—V. 133, p. 4329. 





Northwestern Bell Telephone Co.—Order Allowing 
Sale of Telephone Stock Reaffirmed.— 


The Minnesota Railroad and Warehouse Commission Dec. 29 reaffirmed 
&@ previous order authorizing the Northwestern Bell Telephone Co. to pur- 
chase the common stock of the Tri-State Telephone & Telegraph Co. from 
the Tri-State Consolidated Telephone Co. 

An application for approval of the sale is pending before the I.-S. C. Com- 
mission, in which proceeding an examiner for the Commission has recom- 
emnded against the purchase, holding it not to be in the public interest. 

The State Commission last July approved the proposed sale, but the 
case was reopened on petition of the City of St. Paul, asking that the ap- 
proval be set aside. <A valuation and rate-making proceeding is in progress 
before the State Commission and it was claimed on behalf of the city that a 
report by the Commission’s engineers indicates that the Tri-State com- 
pany is now charging excessive rates. 

It was asserted also that one of the factors to be considered by a rate- 
making body in arriving at the value of a public utility is the market value 
of the securities of the utility, and that the rate case now pending before 
the Commission will be prejudiced in that the price of the securities on the 
market will have had tne approval of the Commission through its order 
accepting the price paid by the purchasing company at that rate. 

The Commission, however, called attention to a section of the July 
order stating that in authorizing the transfer of stock no consideration 
was given to the value of the stock, or the price paid therefor, or the value 
of the properties. It was further provided in an amendment to the July 
order that lower prices fixed therein should be established without prejudice 
to a sinal determination based upon a proper valuation. This amendment 
be said by the Commission to have been accepted by the Northwestern 

ell. 

‘“This Commission has heretofore, by a long series of orders,’’ the present 
order says, ‘committed itself to the policy that by giving its approval to 
the sale and purchase of telephone exchanges by one company to another, 
it would not by so doing give any consideration to the purchase price 
paid for rate-making purposes, and that the question of the purchase price 
Paid can in no manner be prejudiced to the interests of the public or the 
nopene users, and the Commission should adhere to its policy thus estab- 
ished. 

“The Commission, upon its own motion, instituted the present telephone 

rate investigation because of the price paid for the stock of the Tri-State 
company by the Theodore Gary company, and, independent of the ques- 
tion of the price paid for the stock, or the ownership thereof, will complete 
that investigation as expeditiously as it can with the limited funds availaole 
for that purpose. 
_ ‘In the meantime, the Northwestern Bell Co. has offered some reductions 
in rates to become effective as soon as it acquires stock control of the St. 
Paulcompany. To revoke the order of July 21 and reopen the case, would 
result in the loss to St. Paul subscribers of this reduction in rates, which 
they might receive until such time as rates are established under the general 
rate investigation.’’—V. 133, p. 954. 


Northwestern Power Co., Ltd.—Interest on Bonds Being 
Paid in Canadian Funds.— 


The interest due Jan. 1 1931 on the $10,000,000 6% 1st mtge. bonds 
is being paid in Canadian funds and holders of the bonds in the United 
States are, it is understood, accepting the payment in such funds under 
protest. Under the terms. of the indentures, interest on the bonds is 
Ppayabie in American funds as well as in Canadian gold coin. 

In a letter to bondholders, Kissel, Kinnicutt & Co. advised them to 
demand payment of interest in United States money at the agency of the 
Bank of Montreal in New York. The letter says: ‘‘We are advised by our 
counsel that failure of the company to make payment in American funds 
constitutes a default under the indenture securing the bonds.” 


The following statement was issued by Edward Anderson, 
Soe — of Winnipeg Electric Co., which guarantees 
the bonds: 


Like all other Canadian companies having bonded obligations payeiie 

at the holder’s option in New York funds, the present exchange conditions 

are giving us grave concern. 

hen financing for the initial development of the Seven Sisters power 
lant, Northwestern Power Co., Ltd., deposited with the trustee of the 

nd issue sufficient funds to pay the interest falling due on bonds d 
construction, including interest due on Jan. 2. Owing to the une 
depreciation of the Canadian dollar in New York, the trustee is in the posi- 
tion of being unable to pay these obligations in other than Canadian funds. 
As the Seven Sisters plant is only just passing into the operating stage, 
the company has no funds to pay this exchange. Winnipeg Electric Co. 
guarantor of Northwestern Power Co.’s bonds, has reduced the wages an 
salaries of its employees; it has passed its common and preference stock 
dividends, and does not feel justified in attempting at this time under 
present economic conditions to provide additional funds for Northwestern 

ower Co. to pay in New York exchange. 

Winnipeg Electric Co.’s interest coupons maturing on Jan. 1 on its 
$5,000,000 first refunding mortgage 30-year sinking fund gold bonds are 
payable in Canadian gold coin, and as the regulations of the Federal Goy- 
ernment prevent the exporting of gold coin the company is therefore pay- 
ing Canadian currency. 

anitoba Power Co., having sufficient earnings during the current 
year, is paying interest in New York funds to the holders of coupons who 
require it so paid.—V. 130, p. 621. 


Norwood Gas Co.—Larger Distributions.— 


The directors recently declared a dividend of $2 share en the common 
stock, payable Dec. 31 1931 to holders of record Dec. 17. This compares 
with a distribution of $1.50 per share made on pn 30 last and quarterly 
dividends of 50 cents per share previously paid.—V. 133, p. 121. 


Pacific Telephone & Telegraph Co.—Estimated Earns. 


President H. D. Pillsbury estimates 1931 profit at $7.75 a share on 1,805,- 
000 outstanding common shares on preliminary income s es 
in a letter to stockholders accompanying the regular quarterly $1.75 com- 
mon dividend disbursement. On this basis, net profit the ie, would 
approximate $18,908,750 and after pref. dividend requirements of $4,920,000 
would leave a balance of $13,988,750 for the common stock. 

In 1930. the net profit was $17,652,356. equal after pref. dividends to 
$7.05 a share on 1,805,000 common shares outstanding on Dec. 31 1930, 
and $8.06 on the average of 1,579,004 common shares outstanding during 
the year. 

r. Pillsbury points out that the net loss of 27,485 telephones up to Aug. 
10 1931, had been cut down to about 10,000 as of Dec. 15 last, leaving a net 
loss of about 17.000 telephones or approximately 1% less than there were in 
soho Company expended $05,000,000 during 1931 1 tructi ai 

e company expen f R n construction expendi- 
tures for additions and betterments.—V. 133, p. 2603. 


Pennsylvania Water & Power Co.—Tie-up Completed. 
—See Safe Harbor Water Power Corp. below.—V. 134, p.137. 


Peoples Light & Power Corp.—Alabama and Mississippi 
Subsidiary Companies Placed in Receivership.— 


A receiver was appointed w A the U. 8. District Court at Birmingham 
Jan. 1 for Alabama Natural Gas Corp., Mississippi Natural Gas Corp. 
Mississippi Public Service Co., Mississippi Service Co. and Mississippi 
Gas Co., all subsidiaries of the People’s Light & Power Corp. J.H. White 
Birmingham, was appointed by Judge W. T. Grubb. 

All of these receiverships were extended to the respective corporations 
and companies in Mississippi by order of Judge Cox of the Northern Dis- 
trict and Judge Holmes for the Southern District. In the Northern Dis- 
trict, Mr. White was appointed ancillary receiver in Mississippi for Missis- 
sippi Natural Gas Corp. my blic Service Co. and Mississippi 
Service Co., and in the Southern District W. 8. Welch, Laurel, was ap- 
pointed ancillary receiver for the Mississippi Gas Co. 

It was stated by counsel who made the application for receivership that 
receivership proceedings had been made ngemseney oF account of 
action involving People’s Light & Power Corp. g el.), for which former 
Federal Judge Hugh M. Morris and Harold 8. Shutt were appointed as 
pone conse weeks ago by the Federal Court at Wilmington, Del.— 
V. 133, dD. : 
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(Mass.) Gas Light Co.—Smaller Dividend.— 


Plymouth 
The directors have declared a dividend of $1.50 aad 
stock, payable Jan. 11 to holders of record Dec. 18. 
per share was made on Oct. 10 last.—V. 117, p. 2119. 

Public Service Co. of Indiana.—To Acquire Liberty 

Light & Power Co.—See Midland United Co. above.—V 

V. 133, p. 4329. 


Republic Gas Corp.—Receivership Announcement Ez- 
pected.— 
Friendly ae 


share on the capital 
A distribution of $3 


for the corporation is expected to be announced 
Jan. 15, when the y period of grace expires. 

Dec. 15 the company was unable to py the $467,490 interest due on 

its first lien collateral 6% bonds, series A, in addition to which it had $4,- 
56 current and accrued liabilities, including notes and accounts pay- 
able and installment notes payable. 

Among liabilities of the company is a note of approximately $2,800,000 
to Continental Supply Co., subsidiary of the Youngstown Sheet & Tube 
Co. for materials furnished for construction of a gathering system on its 
Kansas properties. This construction was necessary in order to fulfill the 

uirements of the gas sales contract to Northern Natural Gas Co. 

bility to finance obligations incurred in the expansion of properties 
because of the present bond market and the application of earnings to plant 
construction were direct causes of the present financial embarrassment. 

The position of the bondholders will not be substantially changed if a 
receiver is appointed, it was pointed out, except that the appointment may 
help preserve the assets. 
he $7,029,000 of first lien collateral 6% convertible bonds, series A, 
and the $762,500 principal amount of these bonds issued and pledged to 
secure notes of the corporation are secured by deposit of the capital stocks 
and first mortgage on the properties of substantially all the subsidiaries 
and 874% of the capital stock of the Missouri Valley Gas Co. 

The company covenanted, when moan sae bonds, to acquire the capital 
stocks of the Argus Production Co. and Western Production Co. and first 
mortgage bonds representing 60% of the value of the properties of these 
two companies. 

—/ change in present financial position or avoidance of receivership 
is unlikely use of inability to undertake financing in this market. 
Under present conditions it is considered yf that the 30-day grace period 
will expire without action being taken and that a bondholders’ protective 
a ee at that time (Chicago ‘‘Journal of Commerce’’). 


Rhine-Westphalia Electric Power Corp. (Rheinisch- 
Westfalisches Elektrizitatswerk Aktien-Gesellschaft, 
Germany) .— Dividend Decreased .— 

The directors have declared a dividend of $1.06 per share on the American 
shares, payable Jan. 22 to holders of record Jan. 15. '¢: Dec. 17 1930 


the company paid a dividend of $2.14 per share, on J 1930 $2.16, and 
on Dec. 1 1928 $1.92 per share.—V. 133. p. 3790. ” setae 


Safe Harbor Water Power Corp.—Huge New Electric 
Power Tie-up Completed.— 


A new 66,000-volt electric transmission line tieing up the new hydro- 
electric power station of this corporation on the Susquehanna River, with 
the 66, -volt line now operated by the Pennsylvania Water & Power 
Co. between Holtwood and Lancaster, Pa., has just been completed, it 
was announced on Jan. 4. 

Completion of this line further extends the outlet for electricity gen- 
erated at the new Safe Harbor plant as it connects the latter with the 
entire 66,000 volt transmission net work of the Pennsylvania Water & 
Power Co. This network supplies the Pennsylvania Power & Light Co. 

Lancaster division), Edison ht & Power Co. (York), and the Chester 

alley Electric Co. (Coatesville). It will also make possible the delivery 
of energy from the Safe Harbor power plant to the etropolitan Edison 
pig Rated = interconnection recently completed with that company’s line 
a . Fa. 

The $30,000,000 Safe Harbor power plant was undertaken with the elec- 
trification of the Pennsylvania RR. in view and will furnish power to 
Consolidated Gas Electric Light & Power Co. of Baltimore, which has 
contracted to furnish the entire requirements for the Pennsylvania's elec- 
trification project between Havre de Grace, Md., and Washington, D. C. 
The Safe Harbor plant is connected with the Baltimore company’s system 
by a 220,000-volt transmission line. Rights of way have n obtained 
for a second line to Baltimore which will probably be built in 1933. 

The complete network of Pennsylvania Water & Power Co. transmis- 
sion lines tie eer | power stations of the Consolidated Gas Electric 

ht & Power Co. of Baltimore, Pennsylvania Water & Power Co., and 
Safe Harbor Water Power Corp., which, when the initial Safe Harbor 
installation is completed, will have a combined installed capacity of approxi- 
mately 750,000 hp., thus establishing a most important new supply of 
power for the territories served by these companies. These power resources 
can ily be increased to over 1,000,000 hp. wtih comparatively only 
small increase in investment.—V. 133, p. 3967, 


Southern California Edison Co., Ltd.—Time Limit 
for Bond Sale Extended.— 

The company has been authorized b 
to extend the time to July 31 1932, in whi 
jog mortgage 44s of 1955, previously authorized. 
we The Commiss on also granted the company permission to extend the 
time to Dec. 31 1932 in which to sell the balance of preferred issues author- 
ized under previous orders.—V. 133, p. 2929. 


Southern Sierras Power Co.—Plans to Issue Bonds.— 
The company has applied to the California RR. Commission for per- 
mission to issue and sell $1,202,000 of Ist & ref. mtge. bonds. The proceeds 
will be used to refund existing funded debt and to reimburse the company 
for,addition and betterments already made.—V. 132, p. 1032. 
Standard Power & Light Corp.—Earnings.— 
Income Statement Year Ended Oct. 31 1931. 


the California RR. Commission 
ch it may sell $8,000,000 refund- 


$4,807 ,066 

2 Mitte cnnke dwt Aan adnd been been eeoduwsesnae 33 ,26) 
Iaterest on loans 1nd notes payable.___......_._...__________ 3,750 
Miscellaneous taxes paid and accrued__.____._.___._________- 11,363 


Balance to undivided profits 
Undivided profits, Jan. 1 1931 


) ‘Total SR Hee Toe ep Go TE EU I ep sn a tl J ea 


Dividends paid and accrued on $7 cumulative preferr she 
Dividends paid and acccued on common stock erred stock 


$4,758,492 
2,071,410 
$6,830,102 
1,283 ,333 
200,000 





Dividends pid and accrued on series B common stock 





are PRE 733 333 
ae aaa a a a $2,613,438 
Balance Sheet As of Oct. 31 1931. 
Resources— Ltabtitites— 

Cash—in banks-.......... $1,936,028 | Preferred div. pay. Nov. 2_- $385,000 

*Investments (at cost)... 156,731,177 | Common & series B div. pay. 
Accrued income receivable... 2,652 ES a bide whee ccs 880,000 
Organization expense-...-.- 263,683 | Common & series B div. accr 293,333 
Delaware franchise tax pay. 24,904 
Miscellaneous current liab - - 12,358 

$7 cum. pref. stock (220,000 
SR ie nd cone ote as 20,398,333 
Common (1,320,000 shares) 68,236,667 

Common series B (440,000 
TRS Se Ra ae ek re ee 
Capital surplus...-......_- 66,589,508 
Undivided profits. ....-._. 2,613,434 
ried clea ta rpinces inane) eee Ne $159,433,540 


* This represents 220,000 shares of Standard Gas & Electric Co. $7 cum. 
prior preference stock and 1,160,000 shares of the common aear of the 
same Sompens . 

» In addition there are represented small holdings in some of the subsidi .ries 
of thut gompeny. namely, Louisville Gas & Electric Co., Mountain States 
Power Co., Philadelphia Go. and Southern Colorado Power Co.—V. 133 





Telluride (Colo.) Power Co.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend ordinarily 
payable about Jan. 20 on the common stock, par $1. Previously, the 
Company paid regular quarterly dividends of 14% on this issue.—V. 95, 
D. 485. 


Texas-Louisiana Power Co.—Receivership.— 

The properties of the company and 11 subsidiaries were placed in receiver- 
ship Jan. 2 by order of Federal Judge J. C. Wilson at Fort Worth. A. P. 
Barrett of Fort Worth and Wiley F. Corl of Philadelphia were appointed 
receivers.—V. 132, p. 4590. 


Toledo Edison Co.—December Output Off .— 


Period End. Dec. 31— 1931— Month—1930. 1931—12 Mos.—1930. 
oe > as a.---~ 38,500,000 41,500,000 450,000,000 468,000,000 
i 4 s 


Tonawanda Power Co.—Stock Reduced.— 

The company has reduced its capital from 80,000 to 50,000 shares. This 
change merely winds up action taken four years ago in which the pref. 
stock was retired.—V. 124, p. 113. 


Trappe & Limerick Street Ry.—Sale.— 

A. Aaronson of New York Jan. 7 purchased the road for $25,000 under 
a mortgage foreclosure action brought by the Real Estate Title and Trust 
Co., Philadelphia, trustee, which alleged that $21,500 was due as interest 
on bonds. The total indebtedness of the company was placed at $271,000, 
consisting of $250,000 of bonds and the interest. . 


Tri-State Telephone & Telegraph Co.—Sale to North- 
western Reaffirmed.—See Northwestern Bell Telephone Co. 
above.—V. 133, p. 2268, 1290. 


United Gas Improvement Co.—1932 Budget.— 

Utility subsidiaries of this company will spend more than $28,000,000 
in 1932 for additions and improvements to plant equipment, President 
John E. Zimmermann has announced. This money, Mr. Zimmermann 
said, largely will be spent for the extension of gas and electric service in 
the territories supplied by the various companies. 

The principal companies and the ees amounts they will spend 
follow: Allentown-Bethlehem (Pa.) Gas _Co., $126,500; Chester County 
(Pa.) Light & Power Co., $118,500; Commonwealth Utilities System, 
$879,000; Concord (N. H.) Gas Co., $18,000; Connecticut Electric ce 
Co. and subsidiaries, $3,400,000; Consumers Gas Co., Reading, Pa., 
$365,200; Delaware Electric Power Co. and subsidiaries (Wilmington), 
$1,377,000; Erie County (Pa.) Electric Co., $112,000; erreans (Pa.) 
Gas Co., $117,600; Lebanon Valley (Pa.) Gas Co., $28,700; Luzerne 
County Gas & Electric Corp., Kingston, Pa., $474,700; Manchester 
(N. H.) Gas Co., $50,300; Nashville (Tenn.) Gas & Heating Co., $314,700; 
New Haven (Conn.) Gas Light Co., $256,400; Philadelphia Electric Co., 
naniee ee carried over on uncompleted 1931 projects, $20,520,000. 
—v. ee 


United Light & Power Co.—FEarnings.— 
For income statement for 12 months ended Nov. 30 see “Earnings 
Department”’ on a preceding page.—V. 133, p. 3792. 


Utilities Power & Light Corp.—Earnings, &c.— 

With an increase in gross earnings from its British properties and a de- 
crease of only 9-10ths of 1% in the gross of its American utility properties, 
this corporation (for the 12 months ended Sept. 30 1931), shows public 
utility earnings to have been maintained on practically an even basis 
with the corresponding previous 12 months. ; 

Net income available for dividends was $6,325,028 equivalent to $38.92 

per share on pref. stock, $3.22 per share on class A stock and 56 _ cents per 
share on class B and common stock outstanding as compared with $8,007,911 
for the 12 months ended Sept. 30 1930 when the applicable earnings equalled 
$49.27 on the pref. stock, $4.71 pe share on the class A stock, and $1.32 
on the class*B and common stock. 
+ The loss in net income in the face of maintenance of nearly equal gross 
earnings from utility operations was largely due to losses encounted in 
non-utility operations, which include the St. Louis Gas &* Coke tagg 
engaged in the pig iron business, which industry has been at a low ebb 
for the year past. ss 

For income statement for 12 months ended Sept. 30 1931 see ‘‘Earnings 
Department’’ on a preceding page. 


President Harley L. Clarke, in his letter to stockholders 


accompanying the report, says: 

The consolidated balance sheet of your company and of its subsidiary 
and controlled companies shows cash of $12.424,926 as compared with 
$12,039.130 at June 30. The total current assets are $53,128,612, while 
current liabilities are $27,234,385, exclusive of $1,600,000 notes payable, 
which are to be liquidated on the sale of treasury securities in amount of 
$4,964,979. These notes payable of $1,600,000 are not included in the 
current liabilities because the contra-treasury securities could not properly 
be included under current assets. The notes payable of your company, 
included in the $27,234,385.58 current liabilities figures. total $13,677,054, 
exclusive of a contingent liability of $2,320,025 on notes receivable dis- 
counted of other public utility companies not affiliated with your com- 

any. The increase in the notes payable is accounted for by increased 
ba loans of Greater London & Counties Trust, Ltd. These increased 
loans are nore than offset by an increase in the consolidated property ac- 
count of nearly $9,000,000, .000,000 of this increase being in the English 


subsidiaries. 
During the period between June 30 and Sept. 30, your company ac- 
quired a large Hock of securities of a number of its subsidiaries at a cost 
materially less than the price at which they were originally issued and at 
the same time acquired securities of another public utility company not 
affiliated with your company, paying 25% of the purchase price in cash and 
issuing notes maturing in equal amounts in 12, 18 and 24 months from 
Sept. 10 1931. = 

On Oct. 22 1931 your company incorporated the Utilities Power & Light 
Corp., Ltd., of Cana‘a, for the purpose of placing al] of the English and 
Canadian investments held by the Utilities Power & Light Corp. in one sub- 
sidiary company. The latter corporation therefore exchanged the stock 
of the Greater London & Counties Trust, Ltd., Ontario Share Gas Co., 
Ltd., and Maritime Coal, Ry. & Power Co., Ltd., for all of the common 
stock (100,000 shares of no par value) of the new Canadian company. It 
also transferred the advances due from English and Canadian companies 
and the investments in non-affiliated British companies in exchange for 
demand notes of the new Canadian company. The incorporation of the 
Utilities Power & Light ep. Ltd., does not in any way change the invest- 
ment of your company in the British companies. 

During the 12 months covered by this report, dividends on the stock 
of your company and the earnings per share on the respective number of 
shares outstanding at the end of the period have been as follows: 





No.of Dividends Earnings 

Shares. Paid. er Share. 
I 8 i emane 162,534 $1,137,738 $38.92 
Class A stock. ..-- 1,610,534 3,314,861 3.22 
Class B stock... -- 1,197,883 1,227 ,667 -56 
ie 2,145,699 2,090,613 -56 
—V. 133, p. 4161. 


Wabash Valley Electric Co.—Merges Into Nothern 
Indiana Power Co.—See Midland United Co. above.—V. 132, 
p. 3149. 


INDUSTRIAL AND MISCELLANEOUS. 


& Cotton Rates Stand.—Secretary of War Hurley will not remove suspension 
of the low Inland Waterway Corp. rates on cotton from Memphis to New 
Orleans until he has fullest ormation regarding the matter. Wall 
Street Journal’ Jan. 2, p. 2. ‘ 
Spokane Plumbers Reduce Pay $3 a Day Under Employers’ Cut.—Spokane 
plumbers asked to accept a wage reduction from $10 to $8 a day, master 
lumbers have gone their employers one better and offered to work for 
5 aday. The offer was accepted. New York ‘‘Times” Jan. 7, p. 2. 
Chicago Teamsters Take Pay Cuts.—Members of three teamsters’ unions 
will start work at reduced wages as a result of new working agreements 
for 1932 made with employers’ groups. The furniture teamsters’ union 
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took a 10% cut and the two unions in general trucking 

of $2.50 a week. The men will get from $25.50 a week to $41.50 a week 

on one-horse vehicles and from $38.50 to $44 a week on vans and large 
- New York ‘“‘Times’’ Jan. 4, p. 44. 

Syracuse al nea Sign Lower Wage Scale.—Officials of Syracuse Local 
No. 12 of the Carpenters’ Union, with a enemy | of more than 1,000, 
announced that the union has signed an a ment for a wage scale of $1 
an hour for 1932 or 32 cents an hour under the 1931 scale. ‘‘Sun’’ Jan. 2,p.1. 

Stillwater Worsted Cuts vee is the understanding in Rhode Island 
mill circles that Stillwater Worsted Mills has again reduced wages in its 
plants at Harrisville and others centres. No fixed mtage cut has been 
applied, but the belief is that the reduction probably will average 124%. 

all Street Journal’ Jan. 7, a 4. 

Coal Strikers to Arbitrate. oal strikers, members of Local 533 of the 
International Brotherhood of Teamsters, Chauffeurs, Stablemen and 
Helpers, N. Y. Cit , have voted to arbitrate the question of a 10% wage 
cut. New York ‘‘Times’’ Jan. 8, p. 8. 

St Looms for 3,000.—Negotiations for a new agreement between the 
Pleaters and titchers Association and Local 41, International Ladies’ 
Garment Workers’ Union, have broken down, and it was said in union 
circles that a strike order to 3,000 hemstitchers and pleaters probably 
would be issued within a week unless further conferences were arranged 
with the employers. New York ‘‘Times’’ Jan. 7, p. 24. 

Sales Pool Formed by Soft Coal Mines.—A program for stabilizing the 
bituminous coal industry, which was approved last month by operators 
as the bulk of the commercial tonnage east of the Mississippi 
River, was set in operation when organization papers were filed in Dover. 
Del., by the Dover branch of the Corporation Trust Co. for a corporation 
to be known as Appalachian Coals, Inc. N. Y. ‘‘Times” Jan. 7, p. 39. 

Values of N. Y. Stock Exchange Drop.—Stock issues listed on the N. Y. 
Stock Exchange declined $4,411,480,601 in market value in December, 

ng to the Exchange's rrp! re , issued Jan. 7. In November 
the market value decreased $3.141,381,918. On Jan. 1 the market value 
of all listed shares was $26,695,836,532, compared with $31,105,267,133 
on Dec. 1. The value of Jan. 1 1931 was $49,019,878,459, making the 
decline during 1931 $22,326,041,927. The values at the beginning of this 
year were the lowest in more than seven years. 

Matters Covered in the Chronicle of Jan. 2.—(a) Life insurance sales in 
United States in first 10 months of 1931 decline 15% as compared with 
same period in 1930; November sales onl 4% less than November 1930; 
study of life insurance growth, p. 36. (b) Henry Ford acts to aid debt- 
ridden workers; begins rehabilitation of a village, p. 43. (c) Contest for 
control of Transamerica Corporation begins, p. 74. 


Alaska Gold Mines Co.—Debentureholders’ 
Committee .— 


A receiver having been appointed of all of the property and assets of 
the company, holders of a large amount of the 10-year 6% convertible 
gold debentures, of both series A and series B, have determined that unified 
action on the part of all debentureholders is essential to protect their rights, 
and have requested John Dillon (Chairman), Joseph D. Gengler, 
David M. Palley, Arthur J. Ronaghan and Edmond N. Skinner to act 
as a committee, which they have agreed to do under a debentureholders’ 
protective agreement dated Jan. 2 1932. 

In order that the committee may act promptly and effectively, bond- 
holders are requested to forward their debentures to Hayden, Stone & Co., 
as deposi , 25 Broad St., New York. Debentures must have all coupons 
maturing March 1 1918 and subsequent thereto attached. 

After a sufficient amount of debentures have been deposited, it is the 
intention of the committee to request the receiver, with the approval of 
the court, to make an immediate partial cash distribution out of the moneys 
he now holds, which when received by the committee will be distributed 
to and among the depositors. Series A and B debentures rank equally 
and neither has any preference or priority over the other. 

Chadbourne, Stanchfield & Levy, 25 Broadway, N. Y. City are counsel 
— ae B. Hindle, 25 Broad St., N. Y. City, is secretary.—V. 122, 
D. x" 


Alaska Juneau Gold Mining Co.—Earnings.— 
For income statement for month and 12 months ended Dec. 31 see ‘‘Earn- 
ings Department’”’ on a preceding page.—V. 134, p. 137. 


Alaska Packers Association.—Larger Pack.— 
See California Packing Corp. below.—V. 133, p. 3259. 


Alexander Hamilton Institute, N. Y. City.—Defers 
Preferred Dividend.— 


The directors recently decided to defer the semi-annual dividend of 4% 
due Jan. 1 on the 8% cumul. pref. stock, par $100. The last regular 
~*~ distribution was made on this issue on July 1 1931.—V. 131, 
Dp. 2068. 


Allied General Corp.—Certificates Offered.— 

Announcement was made Jan. 5 of the formation of Deposited Bond 
Certificates, Convertible ebenture Series 1938.gan investment trust spon- 
sored by Allied General Corp. of New York. 

The Fie y of this trust, which is of a new type, will consist entirely 
of bonds which are convertible into common stock or carry stock purchase 
warrants. Deposited bonds shares issued by the trust are now being offered 
by a nation-wide group of investment dealers, the current price offering 
an indicated return of more than 7%. The Chatham Phenix National 
Bank & Trust Co. is the trustee and transfer agent for the certificates. 

Under the terms of the trust agreement, no substitution of underlying 
bonds may be made, but bonds may be eliminated for the protection of 

rincipal values at any time in the discretion of the depositor, the proceeds 
ming part of the distributable cash. The deposited property cannot 
be composed at any time of anything but bonds and cash. 

By exercise of his withdrawal privilege, the individual certificate holder 
may withdraw at any time. The trust agreement will continue in effect 
until Dec. 31 1938, and the trustees’s charges are paid in advance for the 
full period. : : 

One of the prime factors responsible for the formation of this type of 
trust is the number of convertible bonds of some of the country’s largest 
corporations which in the present market appear to be obtainable at ‘‘over- 
depressed levels."’ Confining the portfolio to convertible and warrant 
attached bonds enables the trust to retain a position as creditor of the 
respective companies and at the same time enjoy the possibility of par- 
ticipating in future enhancement of the stocks by reason of the conversion 
or warrant features of the underlying bonds. 

Eighteen of the 20 underlying bonds deposited with the trustee are listed 
on the New York Stock Exchange and two are traded on the New York 
Curb Exchange. One of each of the following securities constitute each 


unit. 

Public Utilities American Telephone & Telegraph Conv. 4%s of 1939; 
Associated Telephone Utilities Conv. deb. C 5'%s of 1944; International 
Telephone & Telegraph conv. 4s of 1939; General Public Service Corp. 
conv. deb. 5%s of 1939; Niagara Share conv. deb. 5'4s of 1950; Inter- 
national Hydro-Electric conv. deb. 6s of 1944. 

Railroads.—Atchison conv. deb. 4s of 1948; Baltimore & Ohio conv. 
4\%s of 1960; Chesapeake Corp. conv. coll. 5s of 1947; New York, New 

aven & Hartford 6s of 1948. 

Materials and Construction.—International Cement conv. deb. 5s of 
1948; Warren Brothers conv. deb. 6s of 1941. 

Chemical.—American (I. G.) Chemical conv. deb. 5%s of 1949. 

Drug.—McKesson & Robbins conv. deb. 54s of 1950. 

Food.—California Packing conv. deb. 5s of 1940. 

Household Products.—Gillette Safety Razor conv. deb. 5s of 1940; In- 
ternational Match conv. 5s ef 1941. : ; 

Oil.—Texas Corp. conv. deb. of 1944; Union Oil of Calif. deb. 5s of 
1945 (with warrants). 

Finance Companies.—Beneficial Industrial Loan conv. deb. 6s of 1946; 
Commercial Investment Trust conv. deb. 54s of 1949.—V. 133, p. 2107. 


Allis-Chalmers Mfg. Co.—Dividend Rate Decreased.— 
The directors on Jan. 8 declared a quarterly dividend of 
12 4c. per share on the outstanding 1,360,000 shares of com- 
mon stock, no par value, payable Feb. 15 to holders of record 
Jan. 23. In the preceding quarters a distribution of 25c. 
per share was made, as against 50c. on May 15 and Aug. 
15 1931 and 75c. per share each quarter from Feb. 15 1930 
to and incl. Feb. 16 1931.—V. 133, p. 3968. 


business a reduction 


Protective 





Aluminum Co. of America.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until noon on Jan. 21 
receive bids for the sale to it of 5% sinking fund debenture gold bonds, 
dated March 1 1927, to an amount sufficient to exhaust $1,001,040 at 
prices not exceeding 105 and interest.—V. 133, p. 2270. 


American Car & Foundry Co.—New Member of Ezec- 
utive Committee .— 


Charles J. Hardy has been elected a member of the executive committee 
to succeed the late C. R. Woodin. Mr. Hardy has been general counsel of 
the company since its organization in 1899 and a director since April 1916. 

Other mambers on the executive committee are William H. Woodin and 
John Sherman Hoyt.—V. 133, p. 3968. 


American Cigar Co.—Minority Organize Commitiee— 
Will Meet American Tobacco Committee to Discuss Disposition 
of Assets.— 

A committee has been formed to represent the small minority interest 
of the company in negotiations with the American Tobacco Co., which 
holds large percentages of both the preferred and common stocks of the 
American Cigar Co. The committee is composed of Robert Lehman of 
Lehman Brothers, Maurice Newton of Hallgarten & Co. and John Fay of 
Farnum, Winter & Co. In a letter the committee says: 

“The undersigned stockholders, Messrs. Lehman, Newton and Fay, 
who have not disposed of their shares. have undertaken as a committee 
for the protection of the minority to investigate the affairs of the American 
Cigar Co. and have accepted the suggestion of representatives of the Ameri- 
can Tobacco Co. that plans of that company for the management and 
disposition of the assets and business of the American Cigar Co. be sub- 
mitted to and discussed with them. It is essential that interests of the 
minority be represented in such negotiations and in order that our views 
receive due weight we ask your co-operation and support.”’ 

On Dec. 4 last, Clark, Dodge & Co., acting for the American Tobacco 
Co., offered $100 for each preferred share and $80 for each common share 
of the American Cigar Co. not held by the American Tobacco Co., the offer 
being good until Dec. 21. After the expiration of the offer, it was reported 
_ hs 3 % vA the og American Cigar Co. was held by American Tobacco 

o.—V. Dp. ¢ ‘ 


(The) American Corp.—Semi-Annual Distribution.— 

On Dec. 31 last a distribution of 22c. per share was made on the American 
Investment Trust shares, of which 114c. was from dividend receipts and 
interest on reserve fund, and 10c. out of the reserve fund. On June 
30_1931, 35c. was paid. 

During 1930 a total of $1.94 per share was paid on the above stock.—V. 
133, p. 1770; V. 130, p. 4610. 


American International Corp.—Offers to Acquire Inter- 
national Trust—To Create New Issue of $3 Conv. Pref. Stock.— 


The directors have authorized an offer to acquire 66 2-3% of the pref. 
stock, 50% of the A stock, and 330,000 shares of the B stock of the Reliance 
International Corp., a general management investment trust with assets 
currently valued at approximately $5,714,000. The offer, which is good 
until Feb. 8, proposes the exchange of one share of American International 
$50 par value $3 div. pref. stock (to be created) , and two shares of American 
International common for each 2% shares of Reliance International Corp. 
no par value $3 conv. pref. stock 

or the Reliance International Corp. A stock, the American Inter- 
national Corp. offers one share of its common for each five shares of the 
former. For the remaining stock, class B, of Reliance International, 30c. 
a share in cash is offered. The right is reserved to extend the time of 
the offer one month, by and with the consent of the Reliance Management 
Corp. At the annual meeting of American International Corp. on Jan. 26 
stockholders will be asked to approve the issuance of 500,000 shares of 
the new preferred stock, which is to be non-cumulative as to dividends 
until Dec. 31 1936. Sufficient common stock is available to make the 
exchange for the Reliance A stock. 

Reliance International has outstanding 176,714 shares of preferred, on 
which the dividends are in arrears for the past six months; also 385,000 
shares of A stock and 660,000 shares of B stock. Of the latter, 330,000 
shares are owned by Reliance Management Corp. The Reliance Manage- 
ment Corp. holds a management contract with the Reliance International 
Corp., for which American International Corp. is offering, in conjunction 
with the offer to acquice 330,000 shares of the B stock, $512,000 cash 
contingent upon Reliance International stockholders accepting the terms 
of the exchange for the different stocks. 

This will be the first investment trust acquired by the American Inter- 
national Corp.—V. 132, p. 1993. 


American Smelting & Refining Co.—Reduces Common 
Dividend.—The directors on Jan. 5 declared a quarterly 
dividend of 12'c. per share on the outstanding 1,829,940 
common stock, no par value, payable Feb. 1 to holders of 
record Jan. 15. <A quarterly payment of 37%c. per share 
was made on Nov. 2 last and one of 50c. per share on Aug. 1 
1931, while from Feb. 1 1929 to and incl. May 1 1931 the 
company made regular quarterly distributions of $1 each on 
this issue.—V. 134, p. 137. 


American Tobacco Co.—1931 Opeiations Satisfactory.— 

President George W. Hill on Dec. 31 stated in part: 

The operations of our company have been extremely satisfactory for the 
year 1931, although cigarette agen me for the industry as a whole will 
show a slight decrease when the complete figures for 1931 are available. 
This is not discouraging, however, to those companies that have faith in 
their products and that express that faith in constructive sales activity. 
As I have said before, a large part of that sales age A must be expressed 
in forceful advertising and in 1932 the American Tobacco Co. ll con- 
tinue the aggressive advertising policies that have characterized its sales 
efforts during the last few years. 

For the 11 months of 1931 for which figures are available production of 
cigarettes was only about 4% below the production for 1930. 

American Cigar Co. Aeporiy Stockholders to Discuss Affairs.—See latter 


company.—V. 133, p. 3 


Anglo-Persian Oil Co., Ltd.—Stock Increased .— 

The stockholders on Dec. 31 voted to increase the authorized capital 
sone fons £24,000,000 to £26,500,000, by the creation of 2,500,000 shares 
of £1 each. 

Secretary John Clark, in a recent letter to the stockholders, says: 

This increase of capital has become necessary in order to enable the 
company to implement its offer to the preference shareholders of Scottish 
Oils, Ltd.. the Broxburn Oil Co., Ltd., the Oakbank Oil Co., Ltd., and the 
Pumpherston Oil Co., Ltd., to acquire their shares. 

The offer to acquire the said shares is on the basis of 9% cumul. 2nd 
preference shares of £1 each credited as fully paid in Anglo-Persian Oil 
Co., Ltd. for 7% non-cumul. partic. preference shares of £1 each in Scottish 
Oils, Ltd. in the proportion of two to three; 8% cumul. Ist preference 
shares of £1 each credited as fully paid in Anglo-Persian Oil Co., Ltd. for 
6% 1st and 2nd preference shares of 1£ each in the Pumpherston Oil Co., 
Ltd. and for 6% cumul. preference shares of £1 each in the Oakbank Oil 
Co., Ltd., in the fag erty of two to three and for 6% cumul. preference 
shares of £10 each in the Broxburn Oil Co., Ltd. in the proportion of 20 
to three, to which offer acceptances have been received from shareholders 
representing more than 90% of the preference shares in each of the companies 
named. 

On the assumption that the whole of the outstanding preference shares 
of the four companies above-named are acquired the transaction will 
involve the issue of 233,332 8% preference shares and 1,975,538 9% pref- 
ference shares of Angio-Persian Co., Ltd., or 2,208,870 shares in all, 
which will be provided out of the 2,500,000 new shares created by the 
resolution.—V. 133, p. 4333. 


Associated Dry Goods Corp.—Omiis Common Dividend. 
—Financial Condition Sound.—The directors on Jan. 4 
declared the regular quarterly dividends of 144% on the 
[st pref. stock and 134% on the 2d pref. stock, payable in 
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both cases on March 1 1932, to holders of record Feb. 11 
1932. Speaking for the directors, President Samuel W. 
Reyburn declared that while the business has opereated at 
a profit and is in a very sound financial condition, with no 
outstanding bank loans, the directors feel that the interests 
of the stockholders would best be served by maintaining this 
strong liquid condition and omitting the dividend on the 
common stock, usually declared at this time. 

He further stated that although lower commodity prices 
have caused a reduction in sales volume and net profit, 
the number of transactions has been very well maintained. 

On Novy. 2 last, the company paid a dividend of 25c. per share on the 
common stock, while from hos. P 1925 to and incl. Aug. 1 1931, distribu- 
tions were made as follows: 63c. per share in the first and third quarters of 
ae ear and 62c. per share in the second and fourth quarters.—V. 133, 


Atlantic Pacific & Gulf Oil Co.—Receivership.— 

The ‘Wall Street fount’ sage The company, a $2,000,000 concern, 
and six subsid compani eee in receivership at Kansas City, 
Mo., on application of $5, 000 note holder. 


Atlantic Refining Co.—Pipe Line Ope pen.— pene 

This company has begun deliveries Hhrough ts new gasoline pipe line, 
operated by th the Keystone Pipe Line Corp., a subsi Deliveries are 
now being made at Exton, Reading, Cornwall and Mec anicsburg, Pa. 

The company is considering extension of the a ae _ ae west but 
no definite plans have yet been formulated.—V 


Atlas Drop Fo Forge Co.—Omits Dividend. — 
The ly voted to omit the quarterly dividend usually 
Mie about Jan. 1 ¢ 1 on the common stock. 
> fe = the company made regular quarterly distributions of 25c. 
per share on this issue. 


Atlas Utilities Corp.— Acquires Interest in Goldman Sachs 


Trading Corp.— 

a on Dec, 31 stnounced that % and Ke aitGinted interests 

have pave <q a cubetantiad stock ho in the Goldman Sachs Trading 

loyd B. Odlum, President of eo Atlas corparation. in 
announcement, stated that the holding in no sense constitutes contro 

ort the Fab yee y | corporation, and that the shares were uired with the 

Pretine Gon Goldman, & Co of the Goldman, Sachs 

ading Corp., and that such acquisition does not OMT any ‘change 

Fy the management of the latter corporation.—V. 133, p. 3970. 


Aviation Corp. (Del.).—Reduces Rates.— 
The American Airways, a abniher. has effected a reduction in pas- 
fares on its transcontinental lines amounting to sppronimersly 
20%, The new rates go into effect immediately. comparison of the 
new and old rates follows: 


Da “e 60. 06 $200 06 
New York to Los Angeles (all air)____....---..--- ‘ ; 
New York to Los Angeles {anit to to Columbus) - - -- -- 159.43 191.43 
New York to Cleveland. -................---.---- 32. 39.75 
New York to Dallas fall 0 Fe rn ee re 102.45 113.25 
New York to Dallas (rail to Columbus) ----_.-.-_-- 96. 103.18 
Chicago to Los Angel a DEWES eb eWhiwseddadandse 133.95 45. 
SS, See OO Ee BOG sn oe ecin coo we eine snee>s 120. 132.85 
A 10% reduction, as formerly, is allowed on round-trip fares.—V. 133, 


Dp. 4334. 


Bancokentucky Co.— Denies Insolvency.— 

An answer denying insolvency was filed in the Delaware Chancery Court 
at Wilmington, Jan. 5 by the ey ration to the receivership proceedings 
filed against it three months y a group of stockholders. The group 
includes Frank H. Lanham an Von Rogers of Louisville. 

In denying insolvency the corporation asked that the suit be dismissed 
as a similar suit was dismissed by the Court about six months ago because 
it had not been proved that the company was insolvent at the time the first 
suit was filed in December 1930 

The complainants in the new bill alleget. that the corporation is now in- 
solvent because it is unable to meet a.l assessment made against the 
company by Fang receiver of the National Beni of Kentucky and the Louis- 
ville Trust 


ws 5 answer admitted the receiver of the closed banks had made assess- 

inst Bancokentucky but comet ly od a yg 4 liability exists. It is 

wea a t Bancokentucky own $3,760 the National Bank of 

Tasanes cd it is also denied that it rons Sie eS, 000 stock in the Louis- 
ville Trust 


1 ,Bancokenticky declared in the answer it is the holder of trust certificates 

certain trustees who hold stock in the National Bank of Kentucky 

a ville Trust Co. and declared that its interest was solely a beneficial 

one and dente the eenpeny had any legal title to any shares in the closed 
banks. —V 1 , 


Bankers Aces Security Co., Inc.—Dividends.— 

The directors recently declared an initial quarterly dividend of 144% on 
the 6% pref. stock, and the regular quarterly dividend of 50c. per share on 
the common stock, both payable Jan. 2 to holders of record Dec. 26. 

We have been informed that the public has no interest whatever in Se 
stock of this corporation, all of it both preferred and common being close aoey 
held. The $ 1,000, 000 4 pane stock was recently issued to one ind 
vidual.—V. #133. p. 3260 


Bayway Weshiinal .—Interest Defaulted.— 

Company has defaulted in the payment of its Jan. 1 1932 coupon upon 
its first mortgage 64% sinking fund gold bonds, series A. A protective 
committee is now in formation. Particulars respecting this committee 
may be obtained from Davenport Pogue, 120 Broadway, N. Y. City, 
who will be its secretary. 


Receivership A pplication.— 

Vice-Chancellor Backes of New Jersey at Trenton, Jan. 5 signed an 
order calling upon the company, to show cause Jan. why a receiver 
should not to appointed. Pen ig the hearing the company is restrained 
from disposing of its assets. 

Issuance of the order came upon application of Mark A. Sullivan, repre- 
senting the Oberaldo Finance Corp. and the Delta Finance Corp. he 
complainants alledged insolvenc oo, and set forth the company had been 
operstin at net losses: In 1928, of $290,854; 1929, $234,763; 1930, $79,468, 

in 11 months of 1931, $269,671, without including certain other sums. 

ae was alleged that Bayway owed Delta $2,050,000 on eight promissory 

notes with matured interest of $60,500 now due, and that Delta holds $50,- 

000 worth of Bayway first mereeage sinking fund bonds on which six 

months’ interest me due Jan Bayway also was alleged to owe 

Oberaldo $700,000 on two promissory notes on which six months’ interest 
of $26,250 due Oct. 26 last was unpaid.—V. 131, p. 2540. 


(The) Best Foods, Inc., New York.—Consolidation 


Effective.— 

All acitivities of The Best Foods, Inc., a division of Gold Dust Co 
= Richard Hellmann, Inc., a division of General Foods Co will 

mbined as of Jan. 2 1932 into one unit, to be known as The est Foods, 

ys It will be — les ¢ manufacturer of mayonnaise and soled dress 
in the country, to an announcement made on Jan. 4 by C. 
Chester Jr. President of General F Corp., and Randolph Catlin, 
President of Gold Dust Cor 

“We have decided to use he Best Foods, Inc., as the name of the new 
company,” the announcement said, “because we feel that it appropriately 
describes the products which will be marketed by it now or at any future 


# brands of both companies will retain their identities within the 
fn Dn but the operations of the two distributing systems will be 


will be ity= ed sotpaty b Gold Dust Corp. and General 
The Sorp. am no stock will be br eake V3 re pees, 
Both guesses pointed out toate this pte of parts of 


eir respective 
and that no further tion is contemplated. 
ote Gould, mm Sh Vice-President eel Gane Sales Manager of 





The Best Foods, Inc., has been appointed General Manager of the new 
company. In this position he will nay have charge of sales and advertising, 

Gustav Winckelmann, for years associated with Richard Hellmann, 
on of the pioneers in the manufacture of mayonnaise, and Vice-President 
of Richard Hellmann, Inc., will be in charge of all plant pegeye: for the 
new company 

These plants will include the five—in Bayonne, N. Chicago, San 
Francisco, Streator, Ill., and Norfolk, Va.—formerly a the control of 
The Best Foods, Inc., and the six plante—in Long Island City, Miami, 
paiies. Chicago, San Francisco and Toronto—formerly under Richard 

ellmann, 

The depen formerly sold by each company individually will be mar- 
keted ehrough the improved delivery systems of the new iy = A These 
include Best Foods ayonnaise, Hellmann's eo, — 
Foods Gold Medal Salad Dressing, Hellmann's Sandwich p tenes & 

Best Foods Bread and Butter Pickles. 

Mr. Gould anticipates an immediate consolidation of the two delivery 
systems, with great savings inselling costs, and to promote greater efficiency 
in service. For the present. all — heen will be kept t going on their enloting 
schedule of pr roduction. brands will be continued as at present. 

The Best Foods, Inc., was taken over by the Gold Dust - in 1928. 
Richard Hellmann, Inc. -» was taken over by General Foods Corp., then 
called the Postum Co., in 1927. 


Bickford’s, Inc.—Sales I hg 


58 671 505.874 3100-797 |$7 867 B18 “$6 O41-777 $12 $25,541 
—V. 133, p. 3970, 3633. 


Bon Ami Co.—£ztra Class B Dividend.—New Pres., &c¢.— 
The directors have declared an extra dividend of 50c. ck, both payable 
peter quercety Gvidend & Hs. a share on the class B stock bet Eevee 


:: 


of record Jan. 14, and the 


$1 a share on the class A stock, payable Jan. 31 to holders of record Jas 1a 
£0 eS 2 ee ae id on the on J 30 and Nov. 
Paid’ the bs tock to damuary 1027" 1958, 1008; 1800 and ROGLe ts July 
e an B . ° 

cng Revemaee Hee ane & 2 Bing Ry BLS . auto uly 

e company aside $400,000 for ymen lends 
Se Soe 5 Sees 2h SETS, Tiss Gesouns wit coves en 0A Se dividend 
on that issu 
Eversley Childs has been elected qayg TA ty D. 
Crip: as been elected President and General M fiend 


Smalley has been elected Treasurer and Secretary.—V. 133, Pp. 2765. 
Boss Manufacturing Co. (& Subs.).—Bal. Sheet Nov. 30. 








Assets— 1931. 1930. TAabilities— 1931. 1930. 
Plant & equip--.a$1,195,814 $1,277,673!Common stock--.$3,250,000 $3,237,000 
2 ree 883,07 1/223,81 7| Preferred stock... -.-_-. 662,500 
Marketable securs. 366,780 -----.- Accounts payable_ 7,566 13,375 
Receiv. (less res.) _ 361,232 657,922} Accrued wages... 13,887 16,185 
Cash surrend’r Tax reserve__-.._ 36,773 38, 

of insur. policies 84,452 70,468 | Res. for redemp- 

Inventories. .__- 966,719 1,610,234] tion of pref. stk. __-.--. 28,785 
Cash in sinking fd. Res. for conting’s 50,000 ,000 

9 RS aa ~~ Ye surplus... 200,583 199,053 

of pref. 5 neds 7 angeeigetia 5 surplus... 374,760 666,049 
Invests., adv., &c_ 57,318 33,683 
Deferred charges-- 18,177 9,286 

WO a6 cued $3,933,568 $4,911,869 POR cit ciate $3,933,568 $4,911,869 





a After deducting $1,394,986 depreciation.—V. 132, p. 315. 


Boston Personal Property Trust.—Earnings.— 











Calendar Years— 1931. 1930. 1929. 
Income received during year________ $324,242 , 54,727 
Commissions, expense and interest-__ 19,784 24,533 9.627 

DN ccd cmadtticavocewidde cs noune 11.646 8,992 7,919 

SER. eae ccm manne 07 ,342 227,1 
SR a ne a et ere 260.860 #00 sae oir 190 

Surplus income for year._._.____- $31,952 $46,482 $12,406 
Taxes on capital gains paid were_____ 1,774 37,493 9,862 


Balance Sheet December 31. 


os — ‘oo in po ay alin Liabt'tttes— 1931. 1930. 

. 8. securities_--. Z 781 apital & surplus. $5,031,820 1 
Real estate securs. 417,628 417,628) Accounts henley amt Fe ~ an 00 
Public util. securs. 1,246,599 1,189,034 

Railroad securities 1,277,372 1,277,372 

Indus. securities... 1,768,426 1,834,585 


Miscell. securities. 203,924 203,924 

Sundry securities- 1 

GR. sttkasioeen 20,057 852 
WOES vipbintcana $5,031,820 $5,021,209 WOO Siciecnnea $5,031,820 $5,021,209 
x Temporary loan paid Jan. 2 1931.—V. 133, p. 2270. 


(A. M.) Byers Co.—E£arnings.— 
{Including operations of Orient Coal & Coke Co.) 
Pe Lt ap Sept. 30— ae $8, O12. ‘638 1929. 
es (net 977, 
3,389,650 #10 AB at 











1928. 
$10,606,362 








‘351, 7.384.622 
Gross mfg. profit... $1,588,241 $2,531,272 $3,303,122 $3,221. 
Other income.________- 87/321 305.090 $3303 422 $3.37b 316 
Total income________ $1,675,562 $2,836,362 ,926. J J 
Sem RE ECE ah 
Amort. of patents__ _._ 90.909 age peti —— 


Federal sees taxes. _ 











Special charges _ _._.- ae wea eee 
ee Oe 8 a$81,587 $1,133,837 $1,977,1 ‘ 
Preferred dividends_-___ 397508 403,550 . 400,130 “ 408 868 

Surplus_____________ def$315,621  $730.287 $1,548,067 $1.148.655 
Previous RRR ae ° ° ° ° ‘ : 
Purch ksslesofcovsatk, -tS176 5.218.484 4.830.451 8.875.045 
Apprec. on prop. aban De rk ieee | I eee 2 

rior years Depress x *aieet 
Propor. ny! ood pe ‘tarie- ee eee 

me . rere rf) prop.) 3 

realiz urin a . rs i’ ee ce 
Adjust. of Doderni canes, aaee inte 

PFIOr Years... ....<c-- 3,558 NE ed eS 

Total surplus__ _._._ $4, oI 1374 $6,238,056 $4,523,700 


Profit and loss charges . 
Adj. of land val. charged 
to cap. sur. in 1925._ 
Good-will charged off__ 
Net loss on prop. aband_ 
Propor. of cost pertain’g 
to prelim. operations 


i x168,964 y684,349 


125,845 ee. rete 4. kee 





of Byers plant_______ en eae Lane, ee eee 
Prov. against book value S76.536 4 

of securities__.______ ON Ee ee ache 

Profit & loss surplus__ $3,330.285 $5,218,176 $5,218,454 ,839,351 
Shs. com. outst. (no par) 262,13 266,635 266,635 & 199 

. per share on com. $2.74 $5.81 $5.76 

a The net profit of A. M. Byers Co. was $200.468, but the Orient Coa 
& Coke Co. net loss of $121, asi reduced consolidated net profit 4 
$81,587. x a to prior year in respect ot deli of common 
under con on abandonment of Gerard furnace and 


tract. 
Pittsburgh puddla mill, 
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Balance Sheet Sept. 30. 








1931. — | 19313 1930. 
Assets— $ | TAabilities— $ $ 
Land,bidgs.,mach 7% pref. stock...25,674,400 5,674,400 
& equipment__x17 ,608, ew 18,012, ~— Common stock-.-.-y2,395,575 2,366,725 
Good-will_......- 1| Cap.sur.,inel. sur. 
Invest.insubs.... -..___ 500,000; arising from ap- 
ventories ....__ 2,291,367 2,224,627 praisal of prop.. 1,318,466 1,389,650 
Adv. pay. on ore Accounts payable_ 80,070 1,141,586 
SE nnecia | wemene 7,375 —_ gen. tax and 
Ace’ts & notes rec. 463,072 720,855| expenses_._..-- 28 ,346 61,690 
Investments -_.-- 382,376 1,216,689) Wages payable-_-- ,860 95,073 
Cash on time dep. 560, ,000/ Accr. cur. Fed.tax ---.-.-. 122,644 
Cashin banks,&c. 500,162 1,895,580) Pref. div. payable_ 99,302 99,302 
a ae - 750, $40,909 — like uieiie es 99,302 714,697 
Deferred charges. - »231 36,580 | Surplus......-.-- 3,330,285 5,218,176 
Pald-in surplus... 9,070,730 9,070,730 
TOD necntsinne 22,539,337 25,954,675| Total -......-- 22,539,337 25,954,675 





x After deducting reserve for depreciation and depletion of $1,910,483. 
y Represented by 262,135 shares of no par value.—V. 133, p. 4334. 


Brennan Packing Co., Chicago.—Earnings.— 




















Year Ended— Noo. 28°31. Nov. 29°30. Nov. 30°29. Nov. 28'28. 
Gross profit........... $304,133 93 $837,472 $1,006,011 
Rs ptt donee baie ance 290,791 341,494 366,021 350,489 
Operating profit... -- $13,342 5,799 71,451 522 
Other income....._. ,469 bat ett a3" 824 bee 814 
Total income. ._._... $36,810 $398,568 $540,275 $689,938 
a Bed Sok mandrsack as 4 95,930 89,120 87,840 
income tax..... -..... 31,977 53,234 70,000 
RAT 6 aden: * pacing 5 lees ign vida 1,489 
Net income. -_-__.._.. 010 0,661 92 ’ 
ey loss$59 $270,66 $397,921 $530,609 
x A dividends... .- Nil $2.29 $3.53 $4.56 
Comparative Balance Sheet. 
Assets— Nov. 28°31. Nov. 29'30.| Ltabilities— Nov. 28'31. Nov. 29°30. 
Land, bidg.,equip. 8% cum.pref.cl. A $517,700 $525,450 
inate srebievee aa wal. 045,810 $1,123,240) Class B stock. --- : ’ 
Invest. Board Res. for claims & 
Trade conker. wieanenaigh 34,281] contingencies--__ 38,717 40,449 
against gov- Dividends payable Sate |. wencet 
PE Ranitcane  _ domnmen 43,616} Accounts payable_ 5,902 10,972 
Inoorp. expenses-- 83,405 83, Accr. exp. & taxes 25, a 62,921 
Deferred charges. 4,629 3,646 | Capital surplus-- 242 "832 242,832 
eS 1,061,371 1,364,198] Profit & loss surp. 1,811,075 2 aos ‘879 
U.8. Lib. loan bds /. ee 
assets. ..... !*lUlU——a ee 
BES 6,794 1,778 
Accts. receivable... 108,932 270,320 
Inventories--..--- 409,690 487,020 
be Reape me $3,177,153 $3,411,504 WR sins cnned $3,177,153 $3,411,504 
Represented by 100,000 shares of class B stock of $5 par value. y After 
$1 018. 968 allowance for depreciation and replacements.—V. 132, p. 316. 


(Godfrey L.) Cabot, Inc.—Dividend Increased.— 

The directors have declared a dividend of $15 per share on the ~~ py 
1,600 shares of capital stock, payable Jan. 30 to holders of record Jan. 15. 
An initial distribution of $10 per share was made on Oct. 31 last.—V. 133, 
D. > 


California Packing Corp.—Loss in Operation Reported 
—Sales Lower.—President R. M. Barthold, Dec. 16 1931, 
in a letter to the stockholders, stated: 


On April 9 1901 the directors declared a reduced quarterly dividend 
of per share. On Aug. 11 1931 a second quarterly dividend of the 
same amount was Pe ms ror the third quarter the dividend has been 
omitted (see V. 130, p. 3260). In paying $1 (two quarterly dividends of 
50c. each) per share in dividends the directors have reasonable expec- 
tation that the year’s operations would justify it. 

The large carry-over from last year was peeves with some profit. While 
this year’s pack erally was restricted, a | approximately 60% of 
last year, it was felt that somewhat lower costs and retrenchments in general 
and factory overhead (these savings amounting to over two millions of 
dollars A ov. 30 1931) would enable this me pad to be moved with some 
margin of profit despite lower selling = pee It is rarely that a drastic 
seliing price decline occurs in the panned food indust: , but it did occur this 
year in pineapple. The corporation has been compe ed to meet these com- 

antve prices on this commodity. Therefore pinea ——_ operations for 

e@ year, while usually profitable, will result in a substantial loss. The 
of profit on other lines is ‘small. 
export business represents about 10% of our total sales. This 
year’s business has been somewhat affected by the suspension of the gold 
standard, and earnings on foreign business will not be favorable, but we 
enpecs our ~yt *. be nominal and will not affect us seriously 
ecrease of 10% in salaries, including all executives, was “made ef- 
sective Nov. r Oot This is in oceues to wage and salary decreases 
which were effective earlier in the y 
Total sales billing to Dec. 14 1031 ‘was $37,108,708, compared with 
$43,189,092 for the corres agin period to Dec. 1 1930: Notes payable 
are $9, ,000, against $16 last year at dhie. date. 

“"The Alaska Packers alae (in which we have a stock ownership 
of 83%) packed 778,000 cases of salmon this year, Compared with 222,961 
cases for 1900. The operating profit on this pack will be subject to what- 
ever adjustment may be made on the carry-over stock values and the 

ce fund investments. 

We feel that we have Gatietnetgety  wenthacest one of the worst years 
infthe history of the industry.—V. 1 4334. 


Caracas Sugar Co.—Annual Report.— 

William H. Claflin Jr., President, says in part: 

The pvincipal sugar exporting countries of the world are continuin: 
their endeavors to reduce the excess supply of sugar, and, in pursuance o 
this object, the ee roduction of company was restricted by the decree of the 
Government of Cuba to an output fF 123,570 bags of 3 . pounds. as com- 
pared with 179,042 bags in 1930, and 212,960 bags in 1929. In spite of 
this, the price of sugar has remained near its low ine. 

The grinding season lasted from Jan. 18 to March Po. during which period 

2,800,000 arrobas \25 pounds) of cane were ground. Manufacturing 
costs, excluding cane, were reduced to $371,808, or $3.01 per bag, as com- 
pared with $524,131 or $2.93 per bag. shown for the previous year. The 
cost of cane per 100 arrobas was reduced from $2.43 to $1.79. In spite of 
these economies no profits can be hoped for until the property can be 
operated to a reasonable capacity with a fair price for sugar. 

Income Accouns. 








Years Ended Sept.30— 1931. 930. 1929. 1928. 
Net earns. from sales of 

sugar & molasses ---- $512,297 $821,489 $1, 334,906 $1,385,974 
Operating cost...-.-.--- 619,598 1,031,118 1/260.581 1,358,901 
Interest & disc. (net) --- 158,548 155,713 155,293 158,879 
Adjust. for prev. periods 14,186 2,320 Cr.5,652 Cr.610 
Organization exp., pro- 

rtion written off. - - 4,185 4,185 4,185 4,185 

Adjust. of cost of mater- 

eG ES ES ee ee Cr.37 5,305 
Accts. rec., written off - - 24 102 145 996 
Deprec. of mach. & equip 163,103 162,940 IEEE.) sp, aaleeereeias 
= Net loss for period ---- $447,348 $534,890 $129,081 $141,682 

eficit at beginning of 

ee mks 2,609,678 2,099,788 1,960,939 1,801,170 
Res. for adv. to planters 

Gomnetel of Geneeeemleetews le eeoee Cr.708 18,087 
Dep. of old canefields-- $|j.j.«.----  ------ OE ee ees 
Profit on sale of Bedrinana 

MANNE ccetuacece  _eosese AU sc ooee. | 7. geile 

Deficit at Sept. 30... $3,057,026 $2,609.679 $2,099,788 $1,960,939 


ars Balance Sheet Sept. 30. 
Assets— 1931. 1930. 


TAabilities— 
Total fixed assets. $5,057,966 $5,209,211|7% cum. pref. stk. $2,000, 











Organization exp. 66,955 71.140| Common stoek_.. 1,000, 
Stock in Compania Cap. surp. obtained 

Exportadora de oD conv. of eom, 

Azucar de Cuba, ce OE 2,000, 

__ BP RE ERC ae 1,900! Subscrip. to cap. 
National Sugar Ex- stk. sub. co.... 100,000 

port Corp_..._- kk ae Bank loans. ...... 2,848,203 
Ctf.of participation | a eae or Other notes pay... 977,964 
Funds for redemp. Int. & rents acer... 101,246 

of ground rents_ 48,629 47,734) Planters. accts.pay 431 
Stock of General Merch. & curren 

Credit Co...... 100,000 100,000} accts. payable. . 7,029 
Ist mtge. on lands_ 13,083 16,091 | Sugar ship. exp- - - 34,020 
Livestock........ 25,721 24,985] Amt.duesub.¢o.. --.-- 
Supplies at cost___ 83,840 86,057 | Ground rents. --.-. 48,6 
Crop exp. account 22,660 39,830 | Accrued taxes... 1,600 
Prepaid expenses_ 48,253 62,293 
Unliq. sugar__... 172,532 4 
— eg Fee 292,256 

Accts. receivable _ 80,748 74,237 
OMe. Sdiivauicds 5,247 12,604 
Planters’ accts. rec 42,474 88,498 
— & growing 

bein Acasa intuahde 101,822 118,247 
Deficit (earned).. 3,057, 025 2 ,609 ‘678 
ein bids wae $9,119,122 $8,889,221; Total._...._-.$98,119,122 $8,889,222 





a 132, p. «229. 


Canadian Wineries, Ltd.—Dividend Reduced. —_ 


The directors have declared a warterty See « 5 cents per 
on the no value common stock, Da: le Jan. 15 Lt holders of 


record 
1 183, 


Dec. 31. his compares of 12 
— this issue from July 15 1929 to and incl. Oct. 151 


Celotex Co.—Annual Report.— 
ghee. 053.405 $3. 357.634 $10,317 Rix 
9. bB/ G36 $10.317-06) 86-218 58S 














Cost of sales & expenses. 5.426.951 7.697 
Net om rofit_. 26,454 ‘ J 20.157 239, 
Other earnings - bes ta ache a sort 768 bat tet = 6 = rt ~ 
Gross earnings. ______ $641,222 $1,017,498 $2,711,364 $2, 
Depreciation. ..._____. 494,522 479,970 419,115 97, Bird 
Thand debt" ® ~— 997 300 255,448 «275,973 «32, 
Prov. for Federaitax.-. “../___ 38,000 182;000 208, 
Loss on foreign exchange TOU... |. eats | 5 ict eee’ 7 Sa iis 
Spec reba’ uc- 
ET inten ocak =n oo acim: 7. ciemaccieas 355,686 i ...... 
Net income-_________ loss$130,599 $244,079 $1,478,590 $1,380,622 
divi Be oe gor ke eee 278,558 . 365,268 ’ "364.94 
Common dividends..... -__ ___ 307,636 544.210 461.7 
pe AP $130,599 $342,116 sur$569,111 sur$553,944 
hares com. stock out- 
standing (no par) -_-_-- 276,510 276,510 205.194 154,635 
Earnings per share. ____ Nil Nil $5.42 $6.65 
a After deducting freight allowances and discounts. 
Capital Surplus Account Oct, 31 1931. 
po aS Sn ee le i re tn eee pee $68,342 
Add—Surplus arising from reduction of stated value of common 
Cees 06 SE Oe CRIN a noc Seda cvided shdabeessdéadeutba 5,939,001 
TTI ios acta entchcacin to cen aches Stank 6: ania pasta hide aenia ential $6,007, 
Deduct—Reduction in book value of patents___......______- ,704,6 
Writing down invest. in So. Coast Co. toa nom. val. of $1__.. 2,018,4 
Expenses applicable to stock sold prior to Oct. 31 1930_.___. 15,7 











DAR GOO. DE. AR k 66 daavesc is cheb denne wee cies $1,368,380 
Balance Sheet Oct. 31. 
1931. 1930. 1931, 1930. 
Assets— $ $ Thabilities— 3 $ 

CO eticdansode 420,747 374,054 ' Notes payable.... -..... 10,000 
Receivables. -....- 21,023,737 1,509,333’ Adv. (secured by 

Inventories. ...-.-. 1,314,979 1,098,708 - receiv.)-. 219,031 -...... 
Capital stock sub- Accts. pay. & accr. 

scrip, employees ------ 18,749}  liabilities...... 317,104 c¢852,382 

Prepaid insur., &¢c 32,707 19,426 | Prov. for Fed. tax. 117,807 117 

Property, plan Ist mtge. 64% 

equipment. - --- x5,264,625 5,625,104| sink. fund bonds 809,500 869,806 

Patents & pa Sink. fd. require.. 123,500 »200 
Cie eacsas 3,500,199 6,203,741! 10-year 6% conv. 

Inv.inSo.Coast ‘| ot, a110,380| debentures_----. ,000 1,700,000 

Adv.toSo. CoastC. 1,905,645 | Pref. stk. 7% cum. 5,303,000 5,326,600 

Adv. to affil.cos.. ------ 147,736 | Common stock-.-.y1,382,550 7,321,561 

Deferred charges-. 151,689 116,217 | Surplus (earned).. 567 ‘809 698,409 

Capital surplus... 1,268,280 68,343 

Tete... «swede 11,708,683 17,129,094 SUNS. windiin 11,708,683 17,129,004 





a Includes 37,049 shares of common stock and 200 shares preferred 
stock of the South Coast Co., then in receivership. b Nominal value. 
x reserve for depreciation of $2,396,293. Represented by 276,510 
shares of no par value. z Less reserve for doubtful accounts and freight 
allowances $106,424.—V. 133. pb. 2767. 


Cespedes Sugar Co.—Time Extended.— 

The holders of lst mtge. 74% sinking fund gold bonds are advised by 
the finance committee that more than % of ee outstanding bonds have 
been deposited under the readjustment -~ The committee further 
states: In view of the substantial sup ready given to the plan by the 
bondholders and having regard to t phan, pressure of b ess inci- 
dental to this season of the year, the finance committee has deemed it 
shyiabis, 2 extend the time within which deposits may be received to 

e 

Those bondholders who have not already deposited their bone are urged 
to do so without dela Bonds should be view ited with J. & W. Seligman 
& Co., 54 Wall St.. Yew York, accom ov soppopaly signed consent 
and letter of transmittal. Compare 


Chain Store Real Estate Ks (Bastea -—Omits Div.— 

The directors recently decided to omit the quarterly dividend ordinarily 
payable about Jan. 5. The last quarterly payment of $1.25 per share was 
made on Oct. 5 1931. 

Chicago Daily News, Inc.—Tenders.— 

Halsey, Stuart & Co., Inc., 35 Wall 8t., N. Y. City, sinking fund poems 
will until Jan. 18 receive bids for the sale to them of 10-year 6% s. fold 


debentures, due Jan. 1 1936, to an amount sufficient to yn AH $1 5° 435 
at a price not XE 102 and interest.—V. 133, p. 2933. 


Chicago Fire & Marine Insurance Co. of Chicago, 
11l.— Merger A pproved.— 

See Lincoln Fire Insurance Co. of N. Y. below.—V. 133, p. 3634. 

Chicago Mail Order Co.—Reduces Prices.— 


The company’s January sale book shows a reduction in weighted average 
prices of 28.57% as compared to the like book last year, according to Vice- 


resident Edgar L. Schnadig. ‘The largest reductions are shown in 
ane and working clothes. Anticipating a late winter with consequen' 

t-minute buying of cold weather needs, the January sale book for the 
first time exhibits a representative line of winter goods.—V. 133, p. 3972. 


Childs Co.— Wages and Salaries Reduced.— 





Effective Jan. 1, the com y reduced wages and salaries ranging fron 
10% to 25%.—V. "133, Dp. 3072. 
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Chrysler Corp.—Over $55,500,000 Dividends Paid in 
Last Siz Years.— 
In a letter mailed on Dec. 31 1931 to the stockholders, accompanying 


‘dividend checks for the fourth quarter of 1931, Walter P. Chrysler, Chair- 
mangof the board, points out that this distribution brings the total cash 


dividends paid by the company in the last six years to more than $55,- | 


500 000. 
Mr. Chrysler also states: 


operation of its stockholders and in turn to keep them informed about its 

irs in quarterly and annual reports and in occasional letters such as 
this. It occurs to me, however, that the stockholders of a large automobile 
company like ours, as compared with other companies, have unusual oppor- 
tunities to gauge the progress of their company, altogether apart from finan- 
cial and other statements which are sent to them periodically. I refer to the 
cars themselves. An automobile displayed in a dealer’s show room and ad- 
vertised eo the public is itself a report to the stockholders which it seems to 
me should be of real interest to them. 

“Ohrysler Corporation's progress as an automobile manufacturer has 
been accomplished on one fundamental principle: Anticipating what the pub- 
lic wants in an automobile and supplying those needs effectively and eco- 
nomically. The new Chrysler Motors lines constitute a report of progress 
to the stockholders as well as to the public in building automobiles which in 
engineering leadership, design, ormance, style and quality of work- 
manship represent as great an advance over the cars of to-day as the original 
Chrysler achieved over its competitors eight years ago. 

“It is that forward looking spirit which has enabled this company during 
the past year to ‘swim upstream’ against the current of business depression, 
to ex every other manufacturer but one in the first 10 months in the 

percentage of this year’s sales to last year’s, to sell in September one out 
of every five cars sold as against one out of every twelve in 1930, to increase 
its ten months, percentage of the total automobile business by 34% as 
compared with the same period last year, and to produce in ten months 
this year more cars than it did in the same period in 1930, while the entire 
automobile industry produced 29% less. 

“How the New Year’s developments will affect general business, which 
to a4 considerable extent determines the prosperity of the automobile in- 
dustry, it is impossible to say. In the automobile industry itself, there 
are favorable factors of substantial importance. Dealers and manufacturers 
alike have adjusted expenses more in line with sales volume. Passenger 
ears are wearing out faster than they are being produced, so that an enor- 
mous deferred demand is being accumulated. Trucks are moving only 

‘ a@small part of the freight of the country and the possibilities for expansion 
in this direction are very great. Moreover, there is nothing in sight to re- 
place the automobile as an economical and luxurious mode of personal 

» transportation. 


Shipments Increased During 1931.—Walter P. Chrysler, 


- Chairman of the board, on Jan. 7 authorized the following: 

Final figures cover shipments of Chrysler-built cars for the full year 
1931, which have. just compiled, show that a ene gy general 
business conditions the Chrysler Corp. shipped more cars in 1931 than 
it did in 1930. Total shipments for the year just ending amounted to 
102% of shipments during 1930. This compares with estimated total ship- 
ments for the entire industry of approximately 75% of the previous year. 

Not only shipments of the corporation as a whole, but shipments of each 
one of the divisions—Chrysler, Dodge, DeSoto and Plymouth—exceeded 
the estimated average for the industry as a whole. 

The greatest gain in shipments was registered by Plymouth, which, early 
in July, introduced floating power engine mounting, the industry’s out- 
stan engineering development in recent years, completely eliminatin 
vibration. Plymouth shipments last year amounted to 152% of 193) 

shipments, each month in the last quarter showing a progressive increase 
over the last quarter of 1930. 

Although it is customary for the industry as a whole to ship fewer cars 
in the second half of the year than in the first half, Chrysler Corp. reversed 
this trend in 1931, shipments of Chrysler-built cars in the second haif of 
po ag + amounting to 157% of shipments in the corresponding period 
r) 30. 

In the Chrysler division shipments for the full year 1931 totaled 87% 
of 1930 shipments. In the Dodge division total shipments for 1931 amounted 
to 82% of shipments in 1930. in the DeSoto division total shipments 
during 1931 amounted to 85% of 1930 shipments. Shipments of Chrysler- 
| trucks, buses and taxicabs for 1931 amounted to 82% of 1930 ship- 
ments. 

Complete figures for Chrysler Corp. shipments, by divisions, for the 
full year 1930 as compared with 1931 follow: 


Trucks, Buses Grand 

Plymouth. DeSoto. Chrysler. Dodge. & Taricabs. Total. 

) | ATS 72,033 36,608 60,549 70,270 23,709 266,169 

1931-_ ___. 109,223 31,199 55,212 57,372 17,921 270,927 
—V. 133, p. 4163. 


City Stores Co.—Swit Hearing Put Over.— 

Hearing of the receivership suit against the company has been continued 
aes Na th Gime in Chancery Court at Wilmington, Del., until Jan. 13. 
—v. “A ; 


Cleveland Worsted Mills Co.—5c. Dividend.— 

The company recently declared a dividend of five cents a share on the 
outstanding 143 ,000 shares of no pee value, capital stock, payable to holders 
of record Dec. 31 1931. Thisis the first payment since 1924. The dividend 
is being paid out of surplus.—V. 132, p. 3891. 


Cluett, Peabody & Co., Inc.—Dividend Rate Reduced.— 


The directors on Jan. 6 declared a quarterly dividend of 50 cents per 
share on the outstanding 192,391 shares of common stock, no par value, 
peyeble Feb. 1 to holders of record Jan. 21. This compares with quarterly 

tributions of 75 cents pe share made on this issue from Aug. 1 1930 to 
and incl. Nov. 2 1931 and quarterly payments of $1.25 per share made from 
May 1 1925 to and incl. May 1 1930.—V. 133, p. 959. 


Columbian Carbon Co.—Dividend Rate Reduced from $4 
to $3 per Annum.—The directors on Jan. 5 declared a quar- 
terly dividend of 75c. per share, payable Feb. 1 to holders 
of record Jan. 15. This places the capital stock, represented 
by voting trust certificates, on a $3 annual basis, and com- 

ares with a quarterly payment of $1 per share made on 
ov. 2 last. 

From Feb. 1 1930 to and inel. Aug. 1 1931 the company 
made quarterly distributions of $1.25 per share, and in 
addition paid an extra dividend each quarter from Feb. 1 
1930 to and incl. Feb. 2 1931.—V. 133, p. 3466. 


Consolidated Industries, Ltd.—Omits Dividend.— 

The directors have decided tO omit the quarterly dividend ordinarily 

yable about Feb. 1. Previously, the company made regular quarterly 
ibutions of 20 cents per share on the stock.—V. 133, p. 485. 


Consolidated Water Power & Paper Co.—Exztra Div.— 
The company on Dec. 31 paid the regular quarterly dividend of $1.50 
poe bey why ay ed ee es Sad Rat 
oO per re was a u on Feb. . a d 

Aug SL of 1831 nV 133, b 2410. Spredipaae 


Continental Can Co., Inc.—Earnings Substantially in 
Excess of Dividends Paid.— 


President O. C. Huffman says ‘‘The company will enter 1932 in strong 
condition, with ample cash and no bank loans or funded indebtedness. 
Earnings d 1931 were substantially in excess of the dividends ($2.50 a 
share) paid on the capital stock and during that period the company made a 

‘number of increases and improvements in its manufacturing facilities. 
(eo Se ee 

4 ry) ciency and effecting economies. 
The company looks forward to the future with confidence.’’"—V 834, p. 139. 


pu Copper Range Con—-Mon er Completed, &c.— 
@ The merger between the per o. and St. Mary’s Mineral Land 
Co. having been completed, the capital stock of the latter "en recommenda- 


r . ‘. ! Thomas N. Perkins, Sydney M. 
“It has always been the policy of this corporation to welcome the co- : » 





tion of the Committee on Stock List of the Boston Stock Exchange and with 
= y ott of the Governing Committee, was dropped from the list 
an. 32. 

Further, for the number of shares of Copper Range stock now on the list, 
of the par value of $25 per share, has m increased to 550.000 shares 
without par value. 

The following directors of St. Mary’s Mineral Land Co. have been added 
to the board _of directors of the Copper Range Co.: George P. Gardner, 
Williams, John B. Paine and Edward 
Cunningham.—V. 133, p. 3634 


Continental Motors Corp.—Earnings.— 








Years End. Oct. 31— 1931. 1929-30. 1928-29. 1927-28. 
oS... ae $9,532 $484,837 $2,817,017 $4,649,069 
Other income- --.------- 163 ,921 178,571 307 ,914 248,635 

Total income... .---- $173 453 $663,408 $3,124,931 $4,897,704 
ne es. au eee | Seeman 201,303 463 330 
Other charges --------- d340,629 Geant sasha b358 ,239 
Selling, administrative & 

other miscell. expenses 1,732,168 2,377,915 2,190,133 2,005,678 
eens We VOTO cen. waeeau 2 Uh ceaeee 22,960 267 ,622 

Pe ee $1,899,344 $2,037,782 sur$710,535sur$1802,835 
Previous surplus - - - - - - - 2,259,523 9,676,367 11,247,765 10,848,646 
ES EDS XIE eDr5,379,062 Dr662,146 Cr3 ,820 





Total surplus-------- 
PN cos a os ton en i 
Profit & loss surplus_-- 
Shs. com. stk. outstand- 
Earnings per share--.--- 


$360,179 $2,259,523 $11,296,155 $12.655,301 
a1.619,788 _ 1,407,536 

$360,179 $2,259,523 $9,676,307 $11,247,765 
2.113,000 ~2'113/000 ~2/113,000 1,760,845 
i Nil $0.33 $1.02 





“I 


a After deducting amount received by subsidiary company. b For 
engine development and special tools, dies and patterns written off. c Net 
loss and development expense of Continental Airczaft Engine Co. d In- 


cludes $324,967 net loss of Continental Gas & Oil Co., and $2,263 net 
loss of British Continental Motors, Ltd. 

Composed of the following: Special charges to surplus at April 30 1930, 
$5,583,969; further = of obsclescense and losses in inventory as 
disclosed by physical counts and analysis made at Oct. 31 1930, including 
further adjustment in value of used tools, $473,038; further adjustments 
in value of s al tools, dies and patterns based upon new analysis tnade 
at Oct. 31 1930, $268,743; further adjustments in value of investments in 
other corporations, $53,312.—V. 133, p. 2606. 


Cord Corp.— Subsidiary Doubles Foundry Pourings.— 

Officials of the Lycoming Mfg. Co., a division of the Cord Corp., on 
Jan. 5 announced an immediate increase of 100% in foun production 
to meet requirements necessitated by the volume of orders for passenger 
car, aircraft and truck engines now on hand. 

Foundry pourings will be stepped up to 150 tons daily within five days. 
Pourings since Dec. 1 have averaged 75 tons daily.—V. 134, p. 140. 


Corporate Trust Shares.—Initial Distributions.— 

Initial dividends of 9.3 cents each were paid Dec. 31 1931 on the Co 
Trust shares, Series AA and Accumulative Series. (See also offering 
Pp. 2440) .—-V. 134, p. 140. 


Cresson Consolidated Gold Mining & Milling Co.— 
Dividend Omitted .— 


The directors have voted to omit the quarterly dividend usually payable 
about Jan. 10. From Oct. 10 1930 to and incl. Oct. 10 1931, the company 
made regular quarterly distributions of one cent per share, as compared 
with two cents per share previously.—V. 132, p. 318. 


Cumberland Pipe Line Co. (Inc.).—$20 Liquidation Div. 

The company has set aside $600,000 to pay the first dividend in liqui- 
dation, amounting to $20 a share. The dividend will be paid shortly after 
Jan. 25 on presentation by stockholders of their stock certificates. 

A liquidation receipt-certificate will be issued to each of the stockholders 
with the first dividend in liquidation.—V. 133, p. 3973. 


Depositor Co. of Canada.—Smaller Distribution.— 

On Jan. 2 the General Trust of Canada paid dividend on Canadian 
International Trustee Shares of 18.3176 cents per share. Shareholders 
have the option of reinvesting their coupons in shares at offering price 
less 5% to Jan. 31 next. 

During 1931, the following distributions were made on the Canadian 
International Trustee Shares. On Jan 1, $1.62)4 per share and on July 1, 
30 cents per share.—V. 132, p. 4771. 


Dexter Co., Fairfield, lowa.—Dividend Omitted.— 

The directors on Dec. 31 voted to omit the quarterly dividend ordinarily 
payable about Dec. 1 1931. 

From June 1929 to and including Sept. 1 1931, the company paid regular 
quarterly dividends of 35c. per share. An extra distribution of 25c. 
per share was also made on Dec. 1 1929.—V. 133, Dp. 3098. 


Dewey & Almy Chemical Co.—Rights, &c.— 

The stockholders have voted to increase the authorized gapitel stock by 
creating 9,274 no par prior preference shares. The company has also voted 
to increase the class A stock from 50,000 no par shares to 65,000 shares. 
The stockholders are to be given the right to subscribe upon such terms as 
the officers of the company may determine for prior preference stock at 
$66.67 a share and(or) units consisting of one share of prior preference and 
five shares of class A common stock at $100 per unit. _ 

Holders of the preferred and class A preferred ar entitled to subscribe 
for one share or unit for each 3% shares of preferred or class A preferred 
stock held. Other stockholders are entitled to subscribe pro rata for shares 
or units not subscribed for by preferred and class A preferred holders. 
Holders of the five-year 6% convertible notes are given the right to convert 
such notes as of Dec. 31 1931 into prior preference and class A stock on the 
basis of one share of prior preference stock and 1}4 shares of class A com- 
mon for each $90 principal amount of notes or one share of prior preference 
for each $80 of notes.—V. 132. p. 1809. 


Discount Corp. of New York.—FEztra Distribution.— 

The directors recently declared an extra dividend of $1 per share in 
addition to the regular quarterly dividend of $2.50 per share, th payable 
Jan. 2 to holders of record Dec. 31.—V. 133, p. 487. 


Dodge Building (53 Park Place Corp.) .—Receiver.— 

In a suit by Chase National Bank to foreclose a mortgage on the building 
Supreme Court Justice Churchill Jan. 6 appgineed John G. Wolf receiver. 
The suit was brought against the 53 Park Place Corp., as owner of the 
property, on a balance of $1,038,200 due on a mortgage for $1,200,000, 
given in June 1928. The suit was brought at the request of a protective 
committee.—V. 133, p. 4336. 


Dominion Stores, Ltd.—December Sales.— 
———4 were to Dec. 26 Year to Dec. 26———_—_— 


1931. 1930. Decrease. | 1931. 1930. Increase. 
$1,982,482 $2,071,830 $89,348 |$25,200,927 $24,118,586 $1,082,341 
—V. 133, p. 4164, 3973. 


Duplan Silk Corp.—Earnings.— 
For income statement for 6 months ended Nov. 30 see ‘“‘Earnings De- 


partment’’ on a preceding page. 
Consolidated Balance Sheet. 


ate 
- 133, 











Assets— Nov. 30'31zMay 31'°31| Liadilittes— Nov. 30'31zMay 31°31 
NIN vo cutscene anne $663,809 $807,026|8% pref. stock_._.$2,925,300 $3,550,100 
Call loans_.....-- 185,000 500,000} Common stock. .-y2,618,726 ’ +342 
Marketable secur. 884,955 1,847,493|}Accts. payable... 558,559 541,456 
Accts.receivable.. 836,228 650,873| Prov. for Federal 
Inventories - - - - - - 1,938,409 1,617,549] taxes-..-..----. 19,463 58,500 
Sundry investm’ts 88,150 83,150| Earned surplus... 2,973,343 3,128,816 
Fixed assets - ~~~. x4,305,794 4,252,908 
Deferred charges.. 193,046 204,213 

yA Ts. $9,095,391 $9,963,214! Total......---- $9,095,391 $9,963,214 





x After depreciation. y Represented by 287,643 shares of no par 
value. z Giving effect as of May 31 1931 to the reduction in stated value 
of its common stock to $10 per share on July 9 1931, and the application 
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Drexel Plaza Building, Chicago.—Purchased by Trust.— 

The building at 5210 to 5220 Drexel Blvd., Chicago, financed in 1927 by 
a bond issue of $265,000 underwritten by a ag M. Forman & Co., was 
bought at master’s sale Dec. 28 by the George M. Forman Realty Trust for 

0,000. The sale followed a foreclosure suit brought against the Drexel 

Jaza Bldg. Corp. by the trust. Of the original bond issue $254,500 re- 
Mains outstanding. 

Holders of the bonds on the property will be allowed 10 days in which 
to accept cash for their holdings on the basis of slichtiy guere than 11 cents 
on the dollar, or exchange them for bonds of the trust, William G. Lodwick, 
President of the Forman trust, announced after the acquisition of the prop- 
erty.— V. 124, p. 2597. 


Eagle Fire Insurance Co. of N. J.— Subsidiaries Merged. 

The Essex Fire Insurance Co. and the Sussex Fire Insurance Co., both of 
Newark, N. J., and controlled 7 the Eagle Fire Insurance Co. of Newark, 
have merged as of Dec. 31 1931. Last year Ajax Fire was merged with 
Essex Fire. The newly combined company will be operated as the Essex 
Fire Insurance Co. with a capital of $1,000,000.—V. 132, p. 1809. 


Edison Brothers Stores, Inc.—Dividend Omitted.— 
The directors have decided to omit the quarterly dividend ordinarily 
dividend of 1234 cents per kare was Dall ab commead alae She come 
o cen share was paid as com cen 
per share previously .—V. 133, p. 3974. % cs 


Eitingon, Schild Co., Inc.—Stock Exchange Asks Mem- 
bers for Complete Data on Transactions.— 


The Committee on Business Conduct of the New York Stock Exchange 
Jan. 3 directed members of the Exchange to furnish it by noon Jan. 5, 
the following information concerning member transactions and position 
in 7 Schild Co., Inc., ist preferred stock. The questionnaire 

‘or: 

“1. List of all transactions had by you between Nov. 16 1931, and 
Dec. 31 1931, giving the volume, the prices, the names of the members 
or firms with whom the transactions were made, the names of the persons 
for whom hey acted and whether the transactions were long or short ac- 
counts. se trade dates and not blotter dates. 

2. The ey | or short position of each person interested in the stock 
at the close of business on each day during this period.’ 

The inquiry is a result of the drastic decline in the 1st preferred stock 
of the company on Dec. 30. The break was one of the sh in any 
active issue on the Exchange in 1931. After opening at 5214, the issue 
declined 2 to 5 points between sales and closed at 7%, a net ft of 44% 
Points.— V. 133, p. 3262. 


Equity Securities Corp.—Semi-annual Distribution .— 

A semi-annual distribution of 12c. a share was made on Dec. 31 last 
on the Equity Trust Shares in America. This compares with 14.30c. 
a share paid on June 30 1931 and an initial payment of 14.25c. a share 
made on Dec. 31 1930.—V. 131, p. 2385. 


Exchange Buffet Corp.—Dividend Rate Decreased.— 

The directors have declared a dividend of 6c. per share on the out- 
standing 250,000 shares of common stock, no par value, payable Jan. 30 
to holders of record Jan. 15. This compares with quarterly distributions 
of 37 4c. per share made from April 30 1925 to and incl. July 31 1931 and 
also with a payment of 25c. per share on Oct. 31 last. 

The ey states it has no debts except current accounts, and is not 
borrowing.—V. 133, p. 3974. 


(The) Fair (Department Store), Chicago.—Omits Com- 
mon Dividend.—The directors on Jan. 7 decided to omit the 
quarterly dividend ordinarily payable about Feb. 1 on the 
outstanding 375,000 shares of common stock, no par value. 
From May 1 1929 to and incl. Aug. 1 1931 the company 
made quarterly distributions of 60c. per share on this issue, 
which was followed by a payment of 25c. per share on Nov. 2 
last.—V. 133, p. 4336. 


53 Park Place Corp.—Receivership.— 
See Dodge Building above.—V. 134, p. 141. 


First National Stores, Inc.—December Sales.— 
Sales for 5 Weeks and 39 Weeks Ended Dec. 26. 

1931—5 Weeks—1930. Decrease. 1931—39 Weeks—1i1930. Decrease. 
$10,257,903 $10,412,884  $154,981|$80,306,423 $81,622,167 $1,315,744 

The Massachusetts Food Index Number is approximately 16.03% lower 
than a year ago, an, our tonnage sales have increased approximately 
144% % for this period. uring the month of Dec. 1931, 17 retail prices 
in our line were increased and 42 were decreased, indicating that the trend 
of our commodity prices is still downward.—V. 133, p. 3974, 3635. 


(M. H.) Fishman Co., Inc.—Sales Increase.— 


1931—-December—1930. Increase. 1931—12 Mos.—1930. Increase. 
$454,459 $415,329 $39,130 | $2,641,597 $2,268,079 $373,518 
—V. 133, p. 3974, 3098. 


Flintkote Co.—Forms New Subsidiary—To Become Hold- 
ing Company .— 

The stockholders have authorized the organization of a new subsidiary 
to be wholly owned and known as The Flintkote Corp. The new corpora- 
tion is to be organized under the laws of Massachusetts and to it will be 
transferred the roofing business and what is known as the industrial emulsion 
business of The Flintkote Co. No change in policy or personne! will occur. 

The Flintkote Co. will thereby become a holding company with three 
major subsidiaries—The Flintkote Corp., Colas Roads, Inc. (operating the 
American and Canadian road companies), and Colas Flintkote, Ltd., 
operating through a large number of subsidiaries, the foreign road business 
of The Flintkote Co. 

The Flintkote Corp will occupy quarters in the Pershing Square Bldg., 
N. Y. City. This will be the main executive office, although the financial 
and accounting department will remain in Boston when the other depart- 
ments are moved about Feb. 1. The Flintkote Corp. will continue to 
mainte aa pean sales offices in the Park Square Bldg. Boston. 
—v. .-. : 


Foote Bros. Gear & Machine Co.—New President.— 
Franklin H. Fowler has been elected President, succeeding James F. 
Griswold.—V. 133, p. 2935. 
Fourth National Investors Corp.—Farnings.— 
Fees Bated - 31— Aug.22'29to 
AD 3 





Period Ended— 9° 1930. Dec. 31°29. 
Interest on cali loans, notes, &c____-- 1 $92,663; $93 ,632 $200 439 
Ingeress om DOMES... ..~-.-2eee ay { Cae oa 
Co ne 6 oe aa le 685 422 774,224 146,043 

Total Oe... c0405<<- essa eel $778,085 $874,530 $346,482 
Loss realized on sale of securities._.-. _____~- al1,025,195 1,147,055 
oN eae 135,711 177,531 54,995 
Transfer agents’, registrars’ and cus- 

7 eR oe cape S 20,329 I ss ae 
Miscellaneous expenses_-_------.-_- 18.397 34,964 22,089 
Provisions for New York State tax__ 22,676 26 ,996 4,532 
CE a dite Chee HE Sw en BGR CA SED AM Vien 32,101 





Ss © ee re ae ee eee prof$580972 $421,865 $914,291 

a As of July 1 1930 the method of computing the cost of securities sold 
was changed from a basis of charging first sales against first purchases to 
an average cost basis. 

Security Profits Account Year Ended Dec. 31 1931. 

Loss realized on sale of securities, based on av a $600 ,033 
Excess of cost over market value of investments at Dec. 31 1930__ 6,909,193 
Excess of cost over market value of investments at Dec. 31 1931__11,627,234 


EE ED SERINE GOBiika Cock sadinind cn a> ov aueiew én cucic $4,718,041 





Change in Net Asseis—Year Ended Dec. 31 1931. 














Total. - Per Share. 
Net assets, market value, Dec. 31 1930......---- $18,679,651 $37.36 
Refund of State taxes credited to paid in surplus__ 19,757 d 
NOI aso dine cusiccen ine sckpigh chide w Gcieedd ks Wap ses $18,699,408 $37.40 
Decrease for period, before dividends: Net income- 580,971 - 1.16 
Loss realized on sale of securities. _.___...._.-- 600,033 «. 20 
Increase in. unrealized loss_._2.. CeLiceeeEL sue 4,718,041 9.44 
Total decrease... 2.22.2 ewcwwesse cases s'-$4/787,102.- $9.48 
Add—Dividends on common stock. ....--.-...-- 550,000 2400 - 
Decrease for. period....-._ 2 a ae a $5,287;103  . $10.58 
Net assets, market value, Dec. $1,193] og. o=-0e 13.412,3¢ = Wl 82 
Security profits surpl Pd Am 0 2,172.2 
y . ¥ ee ee ee ’ 
See loan Se OS eee eauamen ren 8 68035 
tegatana ei eS ie | nm epadak:evarintlehivee $2,772, 
ADOEINS SONS Te, BT LOY acid ack hir nine tid octttbdw then .cdese 343° 
Seek RN See etme dis 580,971 
2 CR lal Syl cr PR MS ORS AE ae RAE Tote BaD Gs SEE PE $1,417 ,066 
8 SSSR eRe Cae a PP RO Sip ie pad GR Mott i i PE 550, 
ES I OT SOT EL I Oe $867 ,066 
Deficit Dec. 31 1931 (as per balance.sheet) _._.__--- be ctieakh ateh~ dren 1,905,217 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $ .§ 
eS Raa 1,118,828 1,618,111] Accrued expenses- 4,600 12,300 
| ERS a teas plies tl 1,400,000/| Provision for New . a ' 
Time deposits with York State tax_- 1,000, 26,010. 
Re NE ga i pei 1,000,000 | Unearned interest - 2,283 1,621, , 
Short-term notes.. ---_-- a Common stock... .c500,000 20,000, 


tes - - 800,000 ‘ 
Com. stks. at apt 20,713,870| Paid in surplus. .d26,444;757 ..6,925, 


term obligations 2,862,777 --.--.- 
U.8. Liberty bonds 1,248,945  -_---- Oe 
Interest receivable 20,778 2,817 a er’ 











Divs. receivable.. 67,462 72,303 : +19 58 peste 
Prepd. N. Y. State ; atest 
franchise tax... -  _-- 21,675 gin ae 

Deficit (see other j 7 ' 1 
Wee. a ce, 1,905,217 1,336,156 aad 
, | Aa oe 26,952,640 26,964,931| “Total.........26,952,640 26,964,931 


a Obligations of Universal Credit Corp. b Market: value Dec. 31 1931, 
$7 .85.1 3. _¢ Authorized 2,000,000 ‘shares; outstanding, f00.000 shares, . 


rants (non-detachable except -upon exercise prior to Oct. 1 1934, or:such . 
earlier date as the corporation may determine), attached te the outstand-. 
ing common stock certificates entitling the holders-to -purchase common 
stock at $60 per share until Oct. 1 1939; and 750,000 .shares.are reserwed for- 
exercise of additional purchase warrants-on the same terms as the p 
warrants attached to the common stock certificates. .d Representing the: 
excess of paid in capital over the par value of capital stock, after deducting, 
ey on expenses. ‘ + ee 
he report contains a list of investments owned as at Dec. 31 1931.-—: 
V. 133, p. 3974. ; wo Woe oe 


A . H.) Franklin Mfg. Co.—Sells Subsidiary-- 
he Franklin Die Casting Corp., a pers | thas: been sold. to the 
Precision Castings’ Corp., it is announced.—V. 133, p. 3098. ¢ 2 


General American Tank Car Corp.—Places Stock on 6: 
Semi-annual Dividend Basis Instead of Quarterly As Hereto- 
fore-—The corporation has issued the following statement? 
“On and after Jan. 1 1932, dividends on the common stock 
will be placed on a semi-annual basis, payable Jan. 1 and: 
July 1, each year.” eS 

Sot Oct. 1 1927 to and inel. Jan. 1 1932, regular quar- 
terly cash dividends of $1 per share were paid, In addition 
155 mm. ateek was paid each quarter from April 1 1929 to Jan. 

inel. 


Net profit of this corporation and its subsidiaries for the year 1931 
was equal to around $5 a share on 818,633 shares of no-par capital stock 
outstanding, according to Chairman Max Epstein. In the preceding year, 
the net profit was $6,518,181 after taxes, depreciation, interest. &e., 
equal to $8.06 a share on 811,647 shares then outstanding.—V. 133, p. 3636. 


General Electric Co.—Stockholders Increase.— 

The stockholders of the company increased by 33,323 between December, 
1930, and December 1931, it is announced. The total number of stock- 
veer in December, 1931, was 150,073, the largest in the company's 

tory. 

The owners of common stock numbered 140,483 in December, 1931. 
Of this number a certain proportion also own special stock, and in addition, 
9,590 are owners of special stock only. A year earlier there were 107,025 
owners of common stock, some of whom also owned special stock, while 
er number owning special stock only on that date was 9,725.—V. 134, De 


General Foods Corp.—Acquires Complete Control of 
Frosted Foods, Inc.— 


The corporation has acquired the interest in Frosted Foods, Inc., held 
by Goldman Sachs Trading ~~ * and now owns virtually all of capital 
stock of the Frosted company which owns the Birdseye process of quick- 
freezing foods. Prior to this acquisition General Foods owned 51% of 
the stock. Goldman Sachs Trading Corp. carried the investment at 
$12.750,000 and in 1930 set up reserves against certain investments in which 
no adequate market quotations were available, and which prior to that 
were carried on books at cost. The largest investment at that time of this” 
t was the Frosted Foods, which was accordingly written down to $1. 

The General Foods Corp. states that more than 200 retail stores in the 
East are handling products of Frosted Foods and that plans for 1932 call 
for as rapid expansion as production and distribution permit. 

Production facilities for quick freezing foods under the patent rights of 
the Birdseye process have been established in two plants in Boston and one 
each in Gloucester, Mass.; Hillsboro, Ore.; Butte, Mont., and Halifax, 
N.S. Nearly 100 food items, embracing meats, seafoods, vegetablesjand 
fruits are now being produced commercially. 


Regular Dividend—New Director, &ce.— 

The General Foods Corp. has declared the regular quarterly dividend 
of 75 cents per share on the common stock, payable Feb. 1 to holders of 
record Jan. 15. 

Clarence Francis has been elected a director and member of the executive 
committee, succeeding Robert F. Herrick, resigned. Verne Burnett has 
been elected Vice-President. 


New Subsidiary Formed.— 
See The Best Foods, Inc. above.—-V. 133, p. 4336. 


General Motors Corp.— Sales Decline in 1931.— 

Total sales to dealers by this corporation in December totaled 79,529 
cars and trucks, compared with 29,359 units in November and 80,008 
units in December 1930. December sales to consumers in the United 
States were 53,588 compared with 34,673 in November and 57.989 in 
December 1930. Sales to dealers in the United States were 68,650, com- 
pared with 23,716 in November and 68,252 in December 1930. 

For the full year 1931 total sales to dealers were 1,074,709 cars and 
trucks, against 1,174,115 in 1930. Sales to consumers in the United 
States in 1931 were 937,537, compaced with 1,057,710 in 1930. Sales to 
dealers in the United States in 1931 were 928,630, against 1,035,660 in 1930. . 
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division of General Motors 


i 


with 3,053 cat cars 4 


ager of this division 
—_— t 119,000 in 1930. 

‘shipped apprommatdly 2,000 

a@ substantial aemaber of orders on hand 


has been made Vice-President in c of sales and 
H, Wallace has been made sales manager of B uick Motor Co. 


¥ was formerly general sa Wallace 
sales manager.—V. 134, p. 142; V. Ean p.4 66.3 3970 3796. 3783. 


General Tire & Rubber Co.—IJncreases Directorate— 
Annuat Meeting Date Changed—Status.— 
the ee voted to 


of Cleveland, was elected to the Board. Oth 
tos ee Srosere \ voted to change the date of the annual meeting from the 


in December to the oe Tu 
effective in 1933. 
the fiscal year which p Be Nov. 30 amounted to $20,- 
“We have finished the year with a profit, although we cannot 
uced our bank indebtedness to one-half of what it was. We 
also subscribed to the Akron Credit Corp. to protect Akron banks or we 
ba aves ay Fal bank indebtedness considerably more than we 
peer no bonded indebtedness, no debentures and no 
contingent fab ities, 


3 a in a thoroughly liquid Position. It has main- 
ed unbroken throughout the year its record of never having passed a 


esday in January, to become 
President W. O'Neil issued the following statement: 
“Sales cytes 
,000. ng the year the company produced and sold more units 
than d during any previous year in its his ot tal 
boy faa ae | as the annual report will not be r eady for a few w 
i) e r 


Sivigend on either class of our since the company was anized. 
ent det’ 's iy that notes payable to banks been 
reduced to $1,000,000 $1,900 No d 


the year gas 5 that accounts 
been during 1931 

55. room wr hand and in snes mag was reported 
38 con bared with $1,329,656 at the end of the previous 


ramets Fire Insurance Co.—Consolidation.— 


ae Bepe 30 1981 th date ap- 
e 
pelted of $150 000" mak coroian eaen: agit comb Seereed peele muerte 
8 es, 
total assete, $3,400.370° (Wall Street Journal”) 


Glidden Co.—Annual Report.— 
D. Joyce, President, says yen 

total eales for the fecal a rons mee apeluding inter y and sub- 

es te 7... “witle it it rf true that 


~ Fy 4 Cn A 8 
ocomes in dollar —« lly -y it pion Hy 
© units of output show a much amaller decline. 
8 ed in ing its place in the busi- 
ened its position greatly by the addition of new 
tt, therefore, with any upturn in business 
¢ a greatly increased sales volume 


porate. 
of commodities and raw materials currently 
to our manufacturing ns continued 
oer = that -! Bang necessary = the come 
out Ms, expecially vegeta’ 
large tities are used in “ite operations. 


dollars. 
reduction as compared with the 
€ lower of cost or market. aes iy 
gentler reneee wore a there 


iw was followed for absorbing all 
— the o Se and rion the 
or advertising was also absorbed. 


Hl 


e ts and manufact rathes of company have + main- 

ent condition, ond t despite the liberal charge-off for deprecia- 

<n. = . ures for maintenance and repairs have been included in 

The y's policy of its products has proven to be sound 

aps BS cope Pere featiner eee anges Sess 
0; y in ofits even tho ev 

of dollar calas should be no greater the next fiscal year than for the previous 

During the year the company Bes taken advantage of the low market 

prices for its securities and has made purchases in the open market in 


ng eee of the respective issues. These securities have either been 








held ig the or have been retired. Since the close of the fiscal 
year, additional aceboote of the company's debentures have been made and 
these will be ret shortly. 
Consolidated Income Account Years Ended bent 31. 
c1931. 1930. 
Gales (net)..........-- $28 505,173 $36,434,053 Bit * 39 $26, O81. “607 
Coensting profit....... 1 1365. 219 1.314.607 $38 OLS 1,864 3,297,713 
Other deductions--_---- a Cee. hee | Ae ere 
I le a 349 "161 669,662 382,728 393,812 
D I ite ta en ne J ° 633, 520,526 380,282 
Ped. & Camadiantaxes.. j§-.....  ..... 359,500 262,500 
Net profits...._-_-_- 201,380 $11,366 $2,959,110 $2,261,118 
Sub. toy pret. oe . a 50/000 $3, 0659. 500 92 . wp i 
Prior pr (7 Merny 506,139 519,841 505.712 487 ,693 
$=. divs. (eas nee) i" See 1,240.763 ($2)1137, iY pater ae 
Oommon divs. (stock)... =  _____- b67 ,380 | RRR idl 
Balance, deficit_____- $333,889 $1,846,618 pf$1265,000 pf$1773.425 
Shs. com. out. (no Par) - 670,557 695,226 681,7! 500,000 
nings per share. -_.__ Nil i $3.57 


a 6,750 shares epvitalines at $5 5 per share. b 13,476 shares capitalized at 
on A ‘Drevailing ‘ ai end afer” wove bean retanes 8 
ge rate prev. at en 
Consolidated Surplus Account alance Oct. 31 1930, $15,420,565, 
deduct, oi ew emp f ‘in Fe $29,130. prior preference divid dends 
of Gild 138, net excess of cost over declared or par value of 
comet stock oe parent company retired, $176,419, provision to reduce net 
exclusive of t accounts, located in Canada to prevailing 
poppe at . 3h $9. 931, $63 1,990, bi balance, $14,654,888, add: Net 
profit for year ended Oct. 31 Posi count on 54% gold notes 
penciened for retirement $34, co on subsidiary company pre- 
ed stock purchased, $16,011, surplus Oct. 31 1931, $14,907,242 
Consolidated Balance Sheet Oct. 31. 











1931. 1930. 1931. 1930. 
ssels— g y TAabtitttes— $ 
saan buildings 7% prior pf. stock 6,900,000 7,444,300 
equipment, ry “a4, 137,417 14,407,865} Common stock.__c3,352,785 3,476,130 
Good-will, trad Cap. stock sub.co. 435,500 ,000 
Pe ioe: © p3,052,062 3,030,156 | Sub. co. Ist 6s-_-.. 250,000 285,000 
Investments -__.-. 360,84 1,339,779 | 5-yr. 54 % g. notes 5,686,000 6,000,000 
Giwio nab meonai 341, 2,515,068| Drafts for merch. 
Notes & accts. rec.d3,583,885 4,252,490; in transit...... _____- 305,000 
Miecell. accts. rec. 162,269 125.384 ects. pay., misc. 
Inventories -..__. 5,549,054 7,694,34 accounts, &c... 520,723 1,062,129 
Other assets -._-._- 756,316 919,472 | Accr. tax.,int..éc. 335,336 362,125 
Prior pref. stock Res. for conting., &e 142,714 178,782 
purch. for sink.fd 4,688 49,276 | Capital surplus. __10,681,685 10,843,179 
Deferred charges... 581,933 700,198 | Unearned surplus. 1,351,645 1,399,486 
Profit & loss surp. 2'873,914 3,177,900 
EE den deeie 32,530,300 35,034,031) Total_......... 32,530,300 35,034,031 
a Includes land, $2,229,125, buildings, machin equipment, &c., 
$16,255,513, less allowance for depreciation. $4,347,221. b Good-wili” 
trade- marks, reorganization and development expenses and wee nH 


bond disc nt, . e¢ Common stock represented by 670,557 no par shares 
with declared value of $5 per share. d Gastemnare’ accounts and note 
pi ah ie 2 peeve for doubtful accounts, discounts, &c. of $139,298. 
— Pp 


Gillette Safety Razor Co.—Plaintiffs Rest Case.— 

The plaintiffs have rested their case in the $21,000,000 equity suit 
brought by minority stockholders against the 1930 directors of the company. 
The case was begun before a master last June and, after a summer recess, 
Was resumed in ber.—V. 133, p. 4336. 

Globe & Republic Insurance Co. 
Co-Registrar.— 


The Bankers Trust Co. has been appointed co-registrar for the $5 par 
value capital stock.—V. 138" p. 3263. 


Gold Dust Corp.—New Subsidiary 

See The Best Foods, Inc. above.—V. 133, p. 

Goldman Sachs Trading Corp.—ZInterest Acquired by 
Atlas Utilities Corp.—See latter company above. 

Sells 49% Stock Interest in Frosted ‘ee Inc.—See General 
Foods Corp. above.—V. 133, p. 


Goodyear Tire & Rubber Co., hie Ohio.— Dividend 
Decreased.—The directors on Jan. 4 declared a quarterly 
dividend of 25 cents per share on the common stock, no par 
Mm vag payable Feb. 1 to holders of record Jan. 15. Quar- 

dividends of 75 cents per share were paid on this issue 

ay 1, Aug. 1 and Nov. 1 1931, while from Aug. 1 1929 
‘. and inel. Feb. 1 1931, the company made quarterly dis- 
tributions of $1.25 per share. 


New Directors.— 


Frank H. Ginn, Cleveland attorney; Gittos Slusser, Vice-President in 
charge of production, and R. 8. Wilson, President in charge of sales, 


of America.— 


Cojontoet. -- 


i Be been elected dn 8 _# . W. H. Omelveny 
and Lord Hugh Trenchard, * all P. E. H. y, Treasurer, 
also been elected Vice-President.—V. 133, Dp. 3468. 


Goodyear Tire & Rubber Co. of Canada, Ltd., New 
Toronto, Ont.— Dividends Earned in Full.—C. H. Carlisle, 
President & Gen. Mgr., Jan. 2 says in substance: 


From the inception of this company in 1910, our fiscal years have Genet 
on Sept. 30, but at our last annual meeting the fiscal year was changed to 
synchronize: = the calendar year. Therefore, the annual report will 

as O! 


As we are all aware, Canada has had to bear its ionate share of 
pod — = of ,world-wide 1 business condi: . Export and car 


ery materially this year, but other domestic 
Business has held up quite wel. i ners ane. as yet, no indications 
marked stability for 1932 business and we are, 
pagans on the common stock. 

uring the year we have set raae, ate ¥ ~phs~ 
tion, goods and 


of any 
therefore, making no bonus 


liberal reserves for plant pete 
forward commitm: 


tments, accounts 
recelvable and d disewilicn ah aor ornee ‘vestment in a ee 
bonds. The book loss on these bonds at this time is quite material, but 


no one acquainted with Canadian affairs would consider that these bonds 
will eventually show a loss. 

After the ebove liberal allowances, the company has over $i. Ane. - 
000 in accounts receivable, over $6,000 wr in a bonds a: 
has earned its dividends in full = has add to surplus. The a L 44 
in a sound condition.—V. 133, p. 2444. 


(W. T.) Grant Co—Sales I nerense.— 


1931—Dec.—1930 5 \sye —1930. Increase. 
$12 a "ae: 2 $11,796. aia $314 7: 735 $73" 297, eis $7 1,050,381 $4,246,700 


Gray Knox Marble Co.—Contract.— 


The comenny it is r Pe peboe has been awarded a contract to furnish 
approximately orth of marble for the new United States 
Supreme Court yee at Washington, D. C.—V. 124, p. 2917. 


Gulf Oil Corp.—Tenders.— 


—- 


The Union Trust Co. of Pittsburgh, trustee . Pa., will until 
an. 30 receive a foe the 0 to it of yay f. debenture 
bonds, dated Feb. 1 1927, to an amount sathctent © exhaust $1,500,000. 


at prices not to eee par and interest.—V. 


Hartman Corp., a 

For the third encesanive month the corporation re} an increase of 
net sales as compared with the preceding In ber the increase 
was 5.80%, sales for the month totaling .713.—V. 133, p. 3976. 


Hudson Motor Car Co.—/Jnitial Orders.— 
Initial orders for more than 2,500 new Hudson and Essex cars were iced 
dealers attending a pre-view showing of new models in Boston, a 
etails of the new cars will be announced at the New York Auto Show. 

Organizes Canadian Company.— 

The Hudson Motor Car Co. has formed Hudson-Essex of Canada, Ltd., 
to yeneiceare stages and Essex cars in Canada with a plant located in 
an a A. E. Barit, president of the new company, says that the 

organization is the direct result of the growing demand for 
he ‘snd 


ssex cars in Canada, where there are now 600 sales outlets 
in the principal cities and towns.—V. 133. p. 3469 


Hupp Motor Car pha PRE ominaal Shipments .— 


»P- 4337, 


b 


————Month of ———- ———Calendar Years—— 
Dec. *31. ae. 31. 1931. 1 s 
Shipments (Ns Oe. x cars) - 1,044 248 17,450 22,183 


‘Sithoas Tuaat & Coke Co.—Larger Dividend.— 
The directors recently declared a quarterly dividend of 50 cents per share, 
payetie Dec. 30 1931 to holders of record th the same date. se Sept. 30 last. 


tribution of 25 cents per share was made, as against 50 share 
ake months ago and 75 cents the previous quarter.—V. 133, p. 7 Tk 


Jantzen Knitting Mills.—Common Dividend Reduced.— 

The directors have declared a quarterly dividend of 5 cents per share on 
the common stock, payable Feb. 1 to holders of record Jan. 15. In each of 
the two preceding quarters a distribution of 15 cents per share was made 
as Ait Bg re a - reviously. 

Future Ath end action will depend upon the amount of business booked 
-— = outlook for the company, an official statement says.—V. 133, 
p. 

Ce., 


Johnson Publishing 
Dividend .— 


The directors recently declared a quarterly dividend of 25c. per share 
on the common stock, par $10, payable Jan. 1 to holders of record Dec. 21. 
Paban compares with quarterly payments of 50c. previously made on this 

ue, 


Kellogg Co. of Del.—Outlook, &c.— 
W. K. Kellogg, founder and President of this company, says in La 
“‘This past year closes the Kell Company's 25th anniversary with 
unbroken record of progress, regardless o: Ao several cycles of deflation 
Seen which the country has . Although we have adapted our 
business to the changing conditions, we are adhe steadily to the basic 
— that have governed our actions in times of both prosperity and 
on. This fact, I believe, is largely responsible for the satisfactory 
depeeton in which we find our business to-da 
Much of the credit for the continuation of the Kell 
paavenee record of a quarter century of steady advances 
dicious use of newspa advertising, said Mr. Kell 
ail advan of the ey ete at 
| wee used yy ay 4 or concontens 
e greatest. 


Richmond, Va.—Smaller 


Compa: . 
Lo due to 

4 e are taking 
this medium which may be 
A or wherever the need 
table and will’ be be 





Saeed o even more ~ et in me 132 = ee + 
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At the same time, th 
me woos of en gy ‘adjust = 2 new economic aan. The 
wor! 4 somned | y ' sligh more than a year ago, 
Jp established su nical prod na stand ts oe 4 increased employment 


Approximate permsnnent jobs were created by the Kell 
plas aad. pong a the lasveneed wages it provided, the apebens hes basen 


omeeer has provided an outstanding 





profi 
Heng * Kell = ag be 1932 with a more ve adver- 
ee et teers aor tatin Tait eae 
Ww ” z . 
a greater D Pp. 4338. ¥ 3 = " own 
(George E.) — Co. th me pride &e.— 
3 Ended Oct 
a iiss dieicntie $12,200,000 1937. ieeealcen al $18, 400,000 | ea $21,700,000 
ness wigs ak 15,600,000 | 1926.--_--- 18,400,000] 1922______- 0,850, 
(See 18,800,000 | 1925...___- 19,000,000} 1921_._._.. 24,700,000 
| ees 17,900,000|1924_______ 19,600,000! 1920....-.- 33,000, 
Comparative Balance Sheet Oct. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 $ 


TAadilities— $ By 
Land, bidgs., ma- 1st pref. stock_._. 4,246,600 4,388,000 
chinery & equip_x2,915,157 3,150,623| Common stock-_- aces | 2,024,800 
Good-will walk- Surplus......... 3,871,992 
k, Cap. & sur. owned 
pomitinbencabubse gas 1,239,987 1,250,000! by mgrs.,&c_.. 177,234 230,006 
Gis eteknninse 728,575 1,188,551) Notes & loans pay. 1,469.988 1.877,562 
Inv. in foreign subs cee 








5 .768 | Accts. pay., accru- 

Notes receivable _ _ : 3,303; als, res. for taxes, 
Accts. receivable. 2,161,033 2,685.574| pref. divs_____- 332,337 420,875 
Inventory ....... 3,085,289 4,272,401 Drafts | tal cer teers 70,901 
Lifeinsurance.... 114,480 ,092 
Prepd. ins. & exps_ 48,332 ,504 
Lease premiums .-_ 61,261 84,929 
Sundry investm’ts 38,186 5 

Total... 000 10,468,806 12,884,135; Totail_...__-_-_- 10,468,806 12,884,135 


x After d depreciati a Seat. 
(no par value).—V. 133, p. 277 


3 {G. R.) Kinney Co., Inc.—Siock Reclassified.—— i 
e company has notified the New Yor toc! Recenee the t the pref. 
stock has been cha: so that there is authorized 15,453 shares 8% pref. 
stock, par $100, 50,547 shares of $8 pref. s alec: aaa en ealen, coms 
ee See & aoe. stock to be exchanged for one new share, and 
that the capital pS repgascnted by 160,000 shares of no par value common 
Crome $20 So 2h) fee * share. 
yg ere were authorized 660 shares of 8% cum. pref. stock, 
par $100, of which 50,547 shares were ou in addition to the 
above mentioned 160,000 shares of common stock.— V. 133, p. 1936. 


Kline Brothers Co.— Sales Increase.— 
1931—Dec.—1930. Increase. 1931—12 
$123,952 ($5,471,956 


$818,094 $694, 142 
3. S.) Kresge Ca-Bales Decrease .— 
Mos.—1930. 


—V. 133, p. 3798, 
1 Decrease 1931—12 
$22. 173.4 ae, $23,982,054 $1,808, 640 $145,785,474 $150,353 “Togs 56s 568, 029 
@ end of December, the company had 673 American and 38 Canadian 
alma a total « of Tit stores in operation. —V. 133, p. 3798, 3100. 


(S. H.) Kress & Co.—To Purchase Special Pref. Stock .— 
Secretary P -_ B. Scarf, in a recent letter to the holders of special pref. 


stock, says in su 
urchase not exceeding 50,000 shares of its 


y Represented by 40,496 shares 


aut 


Mos.—1930. Increase. 
$4,724,084 $747,872 


The com A, oe to. pure ($10 hare) d eff h 
outstan 8 pref. s at par per share), and to effect suc 
purchase on or before Jan. 19 1932. 

Stockholders desiring to dispose of their shares at such price, accordingly 

may_present their certificates for such special pref. stock at the office of 
the Lawyers Trust Co., transfer agent, 160 Broadway, N. Y. City, on or 
before pW 19 1932, and receive therefor the sum of $10 per share, less the 
New York State and Federal! stock transfer tax amounting to an aggregate 
of four cents for each ten shares or fraction thereof. 

Stock wil: be purchased in the order that certificates therefor are presented 
to the transfer agent. 


Sales Decrease.— 


a see Month _and 12 Mone Ended Dec. 31. 
» 1931—. 1930. tert 1931-12 Mos.—1930. 
$11 mi i. $12,060.53 $83 Be Ase $69,041,925 $69,283,042 ‘$241, iit 


Pesca Grocery & an tl Co.—To Expand .— 

President Albert H. Morrill says in pa 

The company is about to begin the a of a new bakery in St. 
Louis and a new factory in Cincinnati, involving an expenditure of about 
$750,000. both of which improvements will improve the product and lessen 
manufacturing costs. 

The company plans an orderly expansion thro the establishment of 
about 200 new unite, which may be accomplished during 1932 or later, and 
the rehabilitation of about 500 units during 1932. 

It will continue its drive on reducing npreting « 
warehouse and other costs and to improve the iciency a its aes 
operations. Conditions of the last six months, and as far as we can see of the 
next six months, necessitate the utmost sales and . ting efforts and are 
driving this and many other companies to accomplish economies in opera- 
- en wre not thought of when sales and aietite were easier to get. 
— * p 


Landover Holding Corp.—Liquidating Dividend.— 

By order of the Circuit Court No. 2 of Baltimore, Md., a liquidating 
distribution of $1.50 share is payable Dec. 28 1931, to class A stock- 
holders of Landover Holding Corp. on delivery of their stock certificates 
to W. Ainsworth Parker, receiver, at 1904 First National Bank Building, 
Baltimore, Md.—V. 126, p. 727 


Lane Bryant, Inc. — Sales Decline.— 


1931—Dec.—1930. ease. 1931-12 Mos.—1930. 
$1, 111,978 $1, 382,187 3570" 209 |$15,233,843 $17,139,478 $1, 0S. ‘635 
. 133, p. 3976, 3798. 


Lincoln Building (Lincoln Forty-second St. Corp.).— 
Receivership 
United Staves Be Senator Robert F. Wagner was appointed Jan. 6 by Justice 
Ohurchill of the New York Supreme Court as receiver in an action to fore- 
ee a $16.000,000 1st mtge. instituted by the trustee, the Chase National 
of the City of New York, under the Ist mtge. All tenants of the oa. 
a> re direc by the order to pay to the receiver all rents which may De 
aid as well as future rents. The Lincoln Building is ® 52-stor fice 
bull Iding on 42d St. in the Grand Central zone, erected in 1928. ‘The fore- 
closure action, as well as the seemcnson | for the appointment of the receiver, 
has ‘sen, place at the instance of the protective committee, of which 
Oharles F. Batchelder is Chairman, which already holds on deposit in 
excess of 25% of the outstanding certificates of interest secured by the 
mortgage (see also V. 134, p. 143). 


Trustee to Re sign. —_— 

The Chase National Bank, New York, intends to resign the trusts created 
by, and as Trustee under indenture of mortgage and deed of trust from 
Lincoln Forty-Second Street Corp. to Chase National Bank, New York, 
as trustee, dated June 1 1928, securing $5,500.000 20-year 6%% sinking 
fund gold debentures, due June 1 1948, and $1,600,000 6% purchase money 
notes, due June 1 1935, such resignation to take effect Jan. 9 1932, unless 
previously a successor trustee or trustees shall be appointed, in which event 
such resignation shall take effect immediately upon the appointment of 
such successor trustee or trustees.—V. 134, p. 143. 


Lincoln Fire Insurance Co. of N. Y.— Merger per Effoctioe. 


Formal counelidetion of this commeny with ing 2 Ouiooge Vir tend ene 
‘ollo approval o e merger by uperin ent o 
of New Y: State on Dec. 30 1931, was announced on Jan. 3. 


‘The new com ths ene Fire Insurance (o. of New York, will have 
a capital of mipa 





he board of directors of the new company has elected the following 
pm, all of whom were officers of either the Lincoln or the Chicago 
companies: A. y¥ Tamblyn, President; Harold M. O'Brien, erick 
O'Brien and J. Cochran, Vice-Presidents; T. B. Boss, Vice-President 
and tary, nti. L. Mulvehill, Treasurer. 
-% stockholders of both companies approved the merger on Dec. 22 1931. 


Lincoln Stores Inc.—Sales I nerease 


wie —1930. Increase.| 1931-12 ~1930. Increase. 
$472,1 $447 345 $24,768 | $3, pedi 440 as 889 477 $139,963 
is aa pany had the same number of stores in tion in December 


1931 as during the 1930 period.—V. 133, Pp. 2608, 1298 


Loblaw ee crappy Co.—Sales Decline» — 
ae far 6 gut 3S Weeks Bae S Des, me, 3. 
—4 Weeks-1 ime. 


1931-4 1-28 Weeks—1930. 
$1 252,215 $1,393, py 141, ‘386 059,534 $9,143,513 $1,083 083, 5.979 
. 133, p. 3976, 3470. si | s8,09 


Lock Joint Pipe Co.—Ezira Distribution.— 

The directors recently declared an extra dividend of $5.50 share on 
the common stock, no par value, in addition to the usual monthly dividend 
of 67c. per share, payable Dec. 31 to holders of record the same date. 
ery distribution of $2 per share was made on May 15 last.—V. 132, 


Loew’s Incorporated.—Larnin 

For income statement for 12 months en ae “Nov. 20 see ‘‘Earnings De- 
partment’’ on a precedin ne D nae. 

David Bernstein, Vice-President and Treasurer, in be sarap tay | ~ 
the business of the’ company, states that while the earn for the 
12 weeks of the gana fiscal ge were gogo ,000 — than 
revious the decrease in ea 


the corresponding period of t 

mainly in iy first six weeks of the fiscal year, that is, from 8 Sept. 1 
1931 to Oct. 15 1931. From Oct. 15 on to the end of the first quarter the 
business improved materially and is currently running at an amount equal 


to that of a year ago.— V. 133, p. 3470. 


(Marcus) Loew’s Theatres, Ltd.— Defers Dividend.— 
The directors recently decided to defer the semi-annual dividend of 3 
due Soa, 15 on the 7% cum. pref. stock, par $100. Distributions at 
rate were made on Jan. 15 and July 15 W931. In 1930 only one semi- 
nena ee of 344% was paid, the July 15 dividend being omitted.— 


Loose-Wiles Biscuit Co.—Eztra Common Dividend.— 
he ae directors have declared aa extra — of 10c. per share in addition 
lar quarterly dividend of 6 © share oa the re of 1ecord 
$13,707 707s 53 5 common stock, pee $25, 5 Daya able "veb- 1 to holders of 
8. Like amounts were apale of ‘the seven p.: 

coe Aug. 1 1927 to Feb. 1 1929, incl ,auesrtes! dividends of 40c. piney! a 
were paid on this issue, while from May 1 1929 to Feb. 1 1930 quarterly 
distributions of 65c. per share were ame 24 av 133, p. 2937. 


McCrory Stores Corp.—New Director, &c.— 
F. J. H umphesy, Reo been Geeted 6 dbecter and Moy Ff. Coppedge a 


Vine-President of the 
The regular querer = an J 1.50 share on the pref. stock has 
been payable Feb. 1 to holders of record Jan. 20 1932. 
Sotee ‘or Month as Lng py Months Ended Dec. 31. 
$6'879.476 476 “36-782 866. 026) $43, 993,008 “$48.028 531 7960-637 
Stores in operation on Dec 8 1931 totaled 244, as po 242 a year 
grovises ey 133, p. 3976, 3101 


McKesson & Robbins, Inc.— Acquisition by | Bubaieianie 
McKesson-Doster-Northington, I aes ham, Ala., the 
assets of the Davis & Britt Surgical Suppl 0., and will move the stock of 
merchandise to its store. he assets aanete talon 

stock of ananinties and Pa, The 

mercial National Bank of 8 w 

Britt assets at court sale some time ago I n buying t the assets, McKesson 
Doster-Northington assumed none the liabilities of the Davis & Britt 
Co. (“Oil Paint & Drug Reporter.’’).—V. 133. p. 4167. 


McLellan Stores Co.— Sales Fall Off = — 


1931—-Dec.—1930. ARN —12 Mos.—193 
$3, Nhat ae $3 .968, oes $390,253 $21 “396. 670 $24, 046, 336 $2, 099,86 866 











3, D. 3976, 
Seaheaten Shire re 
Years End. Nov. 30— 193 1929. 1928. 
Net profits._......--.-- $73, ‘$81 loss$or3 232 $1, 108. 804 $1,172,144 
Interest (net).--.----.- Cr.28,331 23,594 18,241 26,054 
OGRA CAMB inc Sic wwe: edesda)! i” embeds 120,516 137,447 
Net income-----.--- $102,312 dr$296,826 $971,047 $1,008, 
Pref. dividends - - -_---- 8,988 20,940 35,015 51, 
Common dividends. -.- 264,490 419,614 565,492 ___ 565,956 
Balance. ....-.----- df$171,166 df$737,380 sur$370,8 541 sur$390,7 
Sha. ba. com. outes. (par$25) 258,090 77,919 281,373 283 
per share--_-- $0.36 Nil $3.32 $3.37 
Ee yp - 37738. 


Marchant Calculating Machine Co.—Div. Deferred.— 


The di.ectors have voted to defer the wnel semi-annual dividend of 34% 
due Jan. 15 on the 7% cumul. pref. par $10. The last regu 
semi-annual payment was made on Say 15 rete -—V. 133. p. 968. 


Mead Corp.—Omits Common Dividend.— 

The directors have decided to omit the quarterly dividend ndaesiy 
payable avout Jan. 15 on the no par value common stock. On 15a 
distribution of 12%c. per share was made on this issue os agaiast OSke. 
share previously each quarter Pa,ments of 1% each in stock were a 
made on Jan. 15 and ‘April 15 1931.—V. 33. Pp. 2773. 


Melville Shoe Corp —Sales Fall Off. oo 


931—December—1930. 
$2, ot6, 433 $2,830, $33. 
133, p. 3976, 326 


na a penta Corp. of Calif.—114% Stock 
Dividend .— 

The directors recently declared a qua.terly 14% stock dividend on the 
class A stock, payable Dec. 31 to holders of record Dec. 15.—V. 132, p. 141. 


Merchants Exchange, Inc., San Francisco, Calif.— 


Reduces Dividend Rate.— 

The directors recently declared a semi-annual dividend of 2% on _the 
capital stock, par $100, payable Jan. 2 to holders of record Dec. 19. Pre. 
viously, the company made regular semi-annual distributions of 24%, 


Montgomery Ward « & Co.— “Sales Fat i Off 
31—Dec.—1930 €. | 
$21 899 269 $28, $7. 184, shir 772, #163218, 456: 7358072, 319,625 soo" 958.0. 040 
—v. , p. 144; p. 4338. 


“Sean Fire tneusiinne Co.—Liquidation Complete.— 

All claims based on business done by the United States office of the 
Moscow Fire Insurance Co. have been paid, according to a report of puDer- 
intendent of Insurance Van Schaick, confirmed by Supreme Court Justice 
Hammer and entered in the county clerk's office Jan. 5. The © abollahed 
is one of five with branches here, the home offices of which were abo 
in 1918 by the Soviet Government, which sequestered their 

irected by the Court of Appeals to liquidate the American ja of 

the firms, the su tendent reports having taken over $1,466,041 in 
assets, received $337,537 later, and hae claims, taxes and liquidation 
eS in the total sum of $289,606. oreign claims estimated at $1,155,- 


After setting up n reserves, the superintendent reports, he can 


12 Mos.—193 
R575 781 fi \soe 285 285, 1: 125 $28,654, 300 $2°5e 369, 9.175 


ecessary 
send $194,568 to Paul Lucke of Paris, sole surviving director of the com- 
pany and conservator of its property. (N. Y. ‘‘Sun’’,) 
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(G. c. ) Murphy Co.— December Sales —- Asset 1931 a a. 1931 1930 
go's —December—1930. Decrease. 1931—12 Mos.—1930. Increase Cash eke . . bt ‘ , 
chia gs $318,855 $228,007) Accrued interest on 
$2,961,329 | $3,170,346 Bae $209,017 $19,181,558 $17,498,022 $1.683.536 | Cash- nr eoaraen ae Saou os inaeh  sidieb 
D. fe... i‘ S00,130 ... .damine ave for Federal Pye 33,619 
R - ,  e-_eee C 
Nosbus (NH) Mis, Co; Wap Cony san, | eee ae nag wees KE 1g 
and sa es ro ately er investments a ° ’ e erre 8 on 
About 2.000 ceupleyess in the Nashus and Jackson mille in Nashua, and fo Acer. int. receiv. i 54,990 57,857 | Common stock and 
the Suffolk mills, Lowell, are affected.—V. 133, p. 1462. -— —, not e138 ae surplus.._..... c693 ,627 556,608 
yet received _-__- : 
sao Bellas Hess Co.— Sales Decline.— Acer. prem. receiv 
31—Dec.—1930 Decrease.|__1931—12 Mos.—1930. Decrease.| Onb-TietzA-G. |) oe, 
$2,645 087 | $3. 924,003 $879,816 | $32,647,548 $36,250,648 $3,603,100 | pep aise &exp.. 2411756 343°248 
* I $5,800,761 $6,642,890 TEs aan $5,800,761 $6,642,890 
National Investors Corp.—Earnings.— 9 8 a Includes Rm. 1,410,000 par value Leonhard Tietz A. G., Cologne 
Year Ended Dec. 31— 1931. 1930. 1929. 1928. common stock at cost (to be repurchased by vendors at cost plus premiums, 
Profits realized on sale of on or before Jan. 30 1934) ° $435, 704; and bonds cp es other stocks at cost, 
BR ET ieee artes y$859.687 ------ $265, ob (market value $137 303). as follows: $61,000 Associated Rayoa 


agem rec. 
fromaffiliatedcos_._.. $243,633 $324,573 


180,090) $20,741 
Fees rec. for other invest. 
ibe gg 





CN cates k. i:.i' abaeeiiaa =.’ ahaa 24,000 
nas ee a Bi aac oa 5,265 10,591 126,448 38,074 
Gash di eiieads ewe oe 39,913 49,075 mer 2 25 Soe ces 
Totalincome-----_-_-- $288,811 $384,239 $1,234,481 $68,816 
x Loss realized on sale of 
i arnt aie 82,686 - 62,255 wide 


securities 
be eed of officers 








& employees____.__-- 99,600 120,956 95.520 23,184 
iN tain: weet: - Sp palameie | eee ee 
Franchise taxes, incorp., 

I. scnkiceieie > sabes: gabe gigi 20,744 
Misceelaneous a 63,145 87,782 71,188 2,87 
Transfer agents , &c. fees 8,743 i | ee ee ,03 
New York State taxes .__ 44,609 13,339 | |. erereges 
Federal ncome tax.-.- ----.-- 8,141 fae Sisseskee. 

Net profits__._._..--- loss$9,973 3.731 $858,957 d ,019 
pd ys taane tehesd s7a'859 | *i70'380 | Sa'850 

PN obo cwdinawee def$9,973 sur$32,872 sur$679,608 def$31,869 


x As of July 1 1930, the method of computing the cost fm securities sold 

was c from a basis of charging first rst purchase to 

an average cost basis Includes profit on i sale at $12. 7) each of pur- 
chase warrants for 65, 008 shares of com. stock of Fourth National Investors 


; Balance Sheet, Dec. 31. 











1931. 1930. Thadilittes— 1931. 1930. 
Inv. in stocks S Accrued expenses. $21,206 $23,353 
. warrs. Prov. for N. Y. 

affil. cos. at ak 745,474 04,786 474| State taxes_---.- ao 
eae 140,850 24,173 | Unearned interest _ ie 
Accts. receivable... --..... 477|5%% pref. stock.. 1,485,800 1,485,800 
U.8. Govt. oblig-. 300,000 --.---- m. stock & paid 
Divs. receivable. - 10,886 2,075| insurplus------ x3,844,440 3,817,757 
Com. stk. of corp Earned surplus - - . "699,488 709,461 

(75,000 shs.) at 

Det aenigiis 375,000 375,000 

Other inv. at cost »153 667 ,262 
8tk.& purch.warrs. 

of Nat.Inv.Corp. c¢77,271 82,136 
Prepd. N. Y. State 

franchise tax... ---.-- 39,772 

Total......-.--. $6,053,634 $6,036,371' Total_....._-- $6,053,634 $6,036,371 

x Represented by 860,999 shares of common stock of $1 par value issued 
and outstanding of a total authorization of 2,000,000 shares. a The market 
value of the stocks of a ffiliated companies at Dec. 31 1931 was $470,131, 


the purchase warrants are not listed and market value is not available. 
arket value Dec. 31 1931. $146, 075. c Purchased and held for sale to 
employees at cost less payments received .—V. 133, p. 2773. 


National Shirt Shops, Inc.—Dividend Deferred.— 

The directors cecently decided to defer Ge porate. dividend of 2% 
due Jan. 1 on the 8% cumul. pref. ae rf 7. geet quarterly 
Payment on this issue was made on Oct. 1 19: ple p 133, p.3 


National Tea Co.—Sales Decrease.— 


1931—December—1930. Decrease. 1931—12 Mos.—1930. Decrease. 
$6,474,523 $7,408,306 $933 ,783 |$76,657,861 $85,236,533 $8,578,672 

There were in operation at Dec. 31 1931, 1,512 stores of which 294 were 
combination grocery and markets and 7 were detached markets as compared 
with 1,600 stores of which 264 were a grocery and markets and 
14 detached markets in 1930.—V. 133, p. 3978 


National Trade Journals, Inc.—Final Distribution .— 

On and after Jan. 5, Manufacturers Trust Co. will pay to persons holding 
bonds of the company a second and final distribut upon presentation 
of the bonds at 55 Broad St., New York.—V. 133, p 


Netsner Bros., pay og Doorn = * 


—December—1930 —12 Mos.—1930. Decrease. 
$2) S49, 121 $3,025, 891 3076.7) 770 |si5. O38, 788 $16,507,158 $548,370 
—V. 133, p. 3799, 310: 


iJ: d. Nesbeecs Co. December Sales. a 
ber—1930. Decrease. 193 hs—1930. Increase. 


1931— 
$5,317, 057 $5,489 703 $172,646|$31, i470 430 30. 178.450 $868,980 
. 133, p. 3978, 310 


New York & aie a Investing Corp.—Annual Report. 
Paul F. Schucker, President, says in part: 

The corporation's foreign investments are mainly in loans (secured by 

es on improved real estate) to two of the a chain department 

store companies in Germany, and in shares of one of those companies, 

which shares are to be repurchased by “= voneees at cost plus premiums. 

Tueee. ti pi pentmente, which amounted ori lly to $6,731,141, had been 


06.340 Dec. 31 1930 to $5,541,761 and have since been reduced to 
$4,606 606 3 A. stipulated repa ments of principal of the loans and repur- 
chases of shares under the ex agreement, 


Funds of the corporation tees mn used to purchase during the year 

785,000 of corporation’s 20-year 544% gold debentures, series A, and 

199, '400 of 6 % cumulative preferred stock, which have been ret ired, 
leaving outstanding $2,305,000 debentures and $2, 749,100 pref. stock. 


Earnings for Calendar Years. 














1931. 1930. 1929. 

Interest collected and accrued - - - - - $413,100 505,585 $624,782 
» RE EE age 46,399 94,127 79,28 
Cinch cei a casngeache ° | emattee 4,22 92,519 
Prems. on Lecnhadd Tietz A. G. shs-_- 13,995 25,345 39 

EES SEL EE $473 ,494 29,278 875,982 
Int. on debentures, paid & accrued -- 153,261 #08 417 $350 1338 
Debenture discount and expenses - _ - 17 ,392 24,931 29,760 
Miscellaneous expenses-----_._-.--- 7,888 ,247 16,737 
Prov. for + A sara with re- 

ic ccc... | bubs = ees 2,000 
Provision for he et income tax--.-- 30,600 28,500 22,000 

Operating income----_-------.-- $264,353 46,182 78,146 
Net loss on sales of securities -- — - - - - 149,147 10. $3 ,033 

ON Be $115,205 $235,378 $199,113 

Profetrena dividends Wivtecotacbdsescs 183 ,836 7 325,000 

Balance, DS ie hs a ale aw def .$68 ,630 1,596 def.$125,887 
Earnings Ser chare on 75,000 shares $ $ 

common stock (no par)-..-.------ Nil $0.02 Nil 





debentures due 1950; $25, 000 Chicago Rock Island & Pacific 
. Co. 4 lst & ref. mtge. bonds due 1934; $50,000 German Government 
Soaatmeniomad 5 1658 J bonds, loan 1930; $99, 000 Kingdom of Bulgaria Stabili- 


S 


zation Loan of 7%% bonds; 500 shs. ‘Chesapeake & Ohio Ry. oon 
shs. Brooklyn-Manhattan Transit Corp. common; 500 shs. Corn 
Products Refining Co. common. 
b Foreign Loans (Secured by Mortgages on Improved Real Estate). 
Face Amount 
Outstanding. Cost. 


$3 313, $43. ‘6% % 25-year loan (originally $3,500,000) to Leon- 
hard Tietz A. G., Cologne, ar ebe gable at par in whole 
orin an be ~ or or after Oct. 1933; quar. cum. sinkin 
fund ca ted to repay Sa a by Oct. 13 19 
(1929, 1930" & 1931 instalments have been ee) Be 038,913 
920,000 7% serial loan (originally $1,150,000) to hard 
Tietz A. G., Cologne, dated June '20 1929, due in 10 
eugal annual instalments to June 20 1939; repayable 4 
at par in whole or in part on or after Oct. 13-1933 
(1930 and 1931 instalments have been pa 842,015 
304,250 7% serial loan (originally $1,825 502) to 
Karstadt A. G., Hamburg, dated June 20 a due 
ry - Lod instalments to a 20 1932—the first 


have been wee at 95% 5 the — Ss 
at Oc a6%, and tthe next 2 at 97%; 


the last 2, due M 
and June 20 1932, are to be repaid at o7% 
2 Ghee Gee GRNOUE Gs ew cee nkévesine 
c Represented by 75,000 (no par) shares.—V. 132, p. 324. 


Nicholson File Co.—Reduces Dividend Rate.— 

The directors have declared a quarterly dividend of 30c. per share on 
the common stock, payable Jan. q to holders of record Thee. 21. Prer 
viously, the company made regular quarterly distributions of 50c. pe- 
share . 128, p. 1068. 

North American Match Corp.—$1 Dividend.— 

The directors have declared a dividend of $1 a soore from net  farminee 
od the AF a 1931, payable Feb. 15 to holders of record Jan. 30. 


imilar 
as made on Feb. 5 last year, while on Jan. 30 1930 ra *initial 
Retribution o of $1.50 per share was made.—V. 132, p. 325. 


Northern Securities Co.— Earnings .— 


289,710 








Calendar Years— 1931. 1930. 1929. 1928. 
Total receipts_____---- $321. 298  x$479,327 ,808 5,647 
WE fei cs Soca sean 17,449 20,994 22,770 24,985 
Adbetuinionsios expenses 8.159 8,847 8,109 7,767 
Interest and exchange-- 136 715 1,352 213 

Net income___-_----- $295,554 $448,770 $374,576 $372,681 
Dividends (9%) ------- 355,851 355,851 355,851 355,851 

Balance, surplus _-_-- -- def$60 ,297 $92,919 $18,725 $16,830 


Earns. per sh. on 39,540 
shs. stock (par $100) - - $7 .47 11.35 


$ $9.47 $9.43 
Total receipts in 1931 include divs. from C. B. & Q. BE. $22: 630; 








divs. from Crow's Nest Coal Co., Ltd., $85,671, and int., 
Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Cost of charter... $85,048 $85,048 | Capital stock- ---- $3,954,000 $3,954,000 
tick oar a 213,101 254,133 | Divs. unclaimed & 

C.B. & Q. stock... 2,858,810 2,858,810} wumpaid__------ 1,650 
Crow’s Nest Pass Balance, surplus_. 3, 113° 700 3,172,925 

Coal Co. stock. 3,808,945 3,808,945 
Fractional scrip- -- 97 97 
Gt. orthern Ry. 

Co. bonds----- 24,969 24,969 
U. 8. bonds--_---- 75,734 94,927 
Suspense acct., &c 1,812 1,645 

Tettth.. cian inex $7,068,517 $7,128,575) Total....-.---- $7,068,517 $7,128,575 





Note.—The company on Dec. 31 1931 owned of C. B. & 2; RR. stock 
23,063 shares of $100 each, shown in balance sheet as $2,858,810, and 
of Crow’s Nest Pass Coal Co. stock 28,557 er a vad each, carried 
in the balance sheet at $3,808,945.—V. 133, p. 


Ohmer Fare Register Co —Defers hesheived Dividend.— 
The directors recently decided to defer the wee Ee! dividend of 
1%% due Jan. 1 on the 6% cum. pref. stock, pat $100. The last quarterly 
payment on this issue was made on Oct. 1 1931.—V. 133, p. 3473. 


Oliver United Filters, Inc.—Resumes Dividend.— 

The directors have declared a dividend of 50c. per share on the $2 div. 
cum. conv. A stock, no par value, pavens Jan. 15 to holders of 
Jan. 8. This distribution covers the Payment which was due Nov. 1 
1931. See V. 133, p. 2774. 


Ontario Silknit, Ltd., Toronto, Canada.—Defers Div.— 
The directors recently voted to defer the regular Sy arterly dividend of 
1% % due Dec. 15 0n the 7% cum. pref. stock, par $100.—V. 132, p. 4780. 


Paramount Publix Corp.—Debt Extension.— 


The com y has arranged to defer payment on its remaining obligations 
— under the stock repurchase agreements incurred by the purchase 
roperty a. years ago. The payment of $2,550,000 was due on Jan. 2 


90 2. A part payment of $500,000 was made by the company and the 
ranaindes this sum will be paid off i = 18 monthly instalments, starting 

pr 
Another payment of about $4,000,000 is due on March 1 and it is probable 
that similar arrangements can be made with respect to sale ot igation. 
Thus, instead of closing 1931 with over $10, loans, as 
fiscal year on ty 26 with 


originally, anticipated, the company closed its 
These have since been increased to $8,500,000, 


0 bank loans. 
due to other ee Payments. In a year and a half company has paid 
off $8,500,000 in obligations arisin, me out of stock repurchase agreements, 
which is the amount of current bank loans. In other words, the company 

been able to handle all other current obligations out of income, in spite 
of r business. 

he final payment is part of the purchase price of a 50% interest in 
Columbia Broadcasting System which has been showing substantial profits, 
yehouss oa have not been included in company’s income to date.— 

° »P 


Patino Mines & Enterprises Consolidated, 
Meeting Adjourned.— 

The special meeting of the stockholders which was scheduled for Dec. 29 
1931 for the purpose of voting u ver the proposed acquisition of not less 
than 90% of the capital, stock of Araca Mines has been adjourned until 
Jan. 29.—V. 133, p. 3473. 

Peaslee-Gaulbert Corp., Louisville, Ky.—Omits Div.— 

The directors recently decided to defer until this month action on the 


Inc.— 


quarterly dividend of $i -75 per share due Jan. 1 on the pref. mom. 7 
last regular quarterly payment on this issue was made on Oct. 1 1931 
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Fenberthy Injector Co.—$5 Dividend.— 
The directors recently declared a dividend of $5 per share on the common 
me BYE $25, pavanre J Dec. 31 to holders of record Dec. 28. The last 
Payment ef $7.50 pec share was made on Jaa. 15 1931. 


i. C -) Penney Co., Inc.—New Director. ee 
Raskopf has been Secretary, su succeeding ner, who 
will continue as a director. —V. 133, p. 3978. 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities— 


Balancc Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $s $ Liabilities— $ 
Cash & amt. on Capifal........ 8,400,000 8,232,400 
dep. with Fed. Surplus--.-...-.- 27,000,000 34,000,000 
Reserve Bank 13,856,048 16,117,451] Undivided prof. 581,848 2,675,083 
Clearing house Res. for divs--- B 17,430 


000 
boyy gs --- 5,605,020 6,222,895] Res. for building 781,366 721,366 
Due m banks “ 


& items in expenses. -..- 306,132 595,757 
— of col- 

‘Sa 26,469,027 38,248 
Lanes upon coll. 106 '758,822 136.480, 878 bills outstand. 1,309,357 7,797,286 
Investment sec. 67,493,571 6 605 A * : 

Com. paper... 19.747.243 23.205.303| reserve bank. 16,348,667 ------ 
Res. fund for the 











protection of depositors -.- 415,153 674,561 
“cash balances Misc. liabilities _ 977,684 98,019 
in trust accts” 10,062,156 7,512,977| Letters of credit 
Mise. assets.... 2.005.565 2,280,575 & accept. exe- 
Interest accrued 1,474,920 1,281,952! cuted for cus- 
Furn., fixtures & Ds ow «= = 333,769 2,659,849 
Ve. «nacas { 4,039,277 } 1,231,766 | Deposits_-_--_--- 190,761,444 220,739,127 
Bank buildings-_ | 2,829,962 | Res. for conting. 10,000,000 1,000,000 
Customers’ lia- 
bility acct. let- 
ters of credit 
issued & ac- 
cept. executed 333,769 2,659,849 
thelial 257,845,420 279,810 879 | Total__-__ 257,845,420 279,810,879 
_¥ 135, Pp. 2610. 
Donpese Drug Stores, Inc.—Sales Increase.— 
1931—-December—1930. Increase. | 1931—12 Months—1930. Increase. 
$1, a7 ger Le" Pare $70,194!$17,472,674 $16,777,867 $694,807 


Petroleum Rectifying Corp.—Dissolution Completed. — 
President D.C. Norcross, Dec. 15, in a letter to the stockholders, stated: 
This corporation was dissolved = accordance with the laws of Delaware 

on July 30 1931, and the win of its affairs has now been completed. 
4s a result there is now availab ef or distribution to stockholders the sum 
of $66,000 as a final payment in complete liquidation of the corporation, 
being at the rate of 55c. per share. Due to increased liabilities and certain 
uncollectible accounts receivable, the payment in final liqui — was 
somewhat less than had been originall Bg an In accordance with 
resolution of the board of directors fy. share will te pe id in final 
and complete liquidation on or after ee’ 19 1931 to stockhol of record 
of the close 4 usiness Dec. 18 1931 upon surrender by stockholders to 

nion Bank & Trust Co., 8th & Hill Sts., Angeles, Calif., of certifi- 
cates of stock for cancellation.—V. 134, Dp. 145. 


Pickands, Mather & Co., Cleveland.—Acquisition.— 

The company nee announced the acquisition of the pig iron and coke 
soles business of Pickands, Brown & Co., Chicago, and the admission to 

nership of four former executives of the Chicago company This 

addit on increases the partnership of Pickands, Mather ‘ - oO. as = zht, = 
Cleveland mngmn ers being H. G. Dalton. Elton Hoyt. 

erone and 8S. E. Bool. The new partmers are: C. P. aMneole icieor 

President and one of the early partners of Picklands, Brown & Co.; Seymour 

Bonald Bo former Vice-President of the company in charge of pig iron sales; 

Boynton, former Vice-President in charge of coke sales; and Cliff ford 

Caldwell, President of the Interlake [ron Corp., and a ‘former Vice- 

Presa of Pickands, Brown & Co 

The consolidation re-unites two firms which were together a generation 
ago and whose business and interests have been closely related for nearly 
half a century. 

The acquisition will bring the sales business of the units of the Interlake 
Iron under a single direction. In addition to sales agent for 
the latter. Pickands, Mather & Co. will be merchant pig iron sales agents 
for the Youngstown ‘Sheet & Tube Co. in Chicago and coke sales agents for 
the a ome Coke & Gas Co. and for the North Shore Coke & Chemical 


Veiner ee whole of its existence, Pickands. Brown & Co. have acted as 
aon merchant pig iron, domestic, foundry and furnace coke.—V. 103, 


Pier Realty & Holding Co., Atlantic City.—Bankruptcy. 
The com y, owner of the cay Pier Hy in Atlantic City, has 
filed a vel mneesy ez penis in ban i: he United States District 
Court. assets ers $1,239,923 and liabilities of $868,084. 


gna Hoi of America, Inc.— Dividend Decreased.— 

The directors have declared a dividend of 6% cents share on the 
common stock, no bt value, pare able Jan. 2 to holders of record Dec. 15. 
This compares with quarterly distributions of 1214 cents per share made 
from Oct. 1 1930 to and incl. Oct. 1 1931.—V. 133, p. 4256. 


Radio-Keith-Orpheum Corp.—Files Answer in Suit.— 

A demurrer to a petition by J. Cookman Boyd, asking 9 the re- 
capitalization by the corporation be declared void because of misrepre- 
sentation of stockholders nf proxies, has been filed in Circuit Court i 
B. B. Kahane, a Vice-President of the co ation. The demurrer con- 
tradicts the whole petition, which was filed by Mr. Boyd after the 
recapitalization procendings was offered in defense of the local attorney’s 

earlier move to ve receivers named for the concern. 


Right to Count Votes Granted.— 

Permission was nted Jan. 6 to J. Cokeman Boyd, stockholder by the 
Circuit Court at Baltimore to examine and count the proxies taken at the 
corporation's meeting last month. Holders at that time approved a new 
plan of management. The proxies will be brought into court and counted. 

Certificates Ready .— 

Full-paid and part-paid certificates representing subscriptions for Radio- 
Keith heum Corp. debentures and the accompanying shares of com- 
mon stock are now ready for ne 4 at the office of Lehman Brothers, 
1 William St., N. Y. City.—V. 134, p. 145. 


(Daniel) Reeves, back Pele Decrease .— 


—4 Weeks End. Dec. 26— Sem, ~ Dec. 
1931. 1930. 1930. Decrease. 
$2.3 395,485 $2, 694,295 558810 $31,149,308 $34,007.497 $2.858.289 
V. 133, p. 3979, 3266. 


Reliance International Corp.—O/ffer Made to Stock- 
holders by American International Corp.—See latter above.— 
V. 133, p. 3266. 


Reo Motor Car Co.—Shipments Lower.— 


ee ee of ——__—_—_—— al. veer 
Dec. 1931. Nov. 1931. Dec. 1930. 1931 

Shipments (cars&trucks) x692 736 1,337 14° 021 

x Includes 245 passenger cars and 447 trucks.—V. 133, p. 3800, 3266. 


Revere Copper & Brass, Inc.—No Action on Pref. Div.— 
The be corporation states that no action has been taken to date on the 
vidend, payable Feb. 1, and no meeting has been called as yet 
soneider this matter. 
Dividends on the pref. stock are cumulative at the rate of 7% per annum 
ea | 5 ry naa payment on this issue was made on Nov. 2 1931. 
ary « 1 Os Dp. . 





eynolds seen Co.—Earnings .— 
Bag peo statement for : ——# 9 mon ended Sept. 30 see “Earnings 











Department” on ap 
Consolidated Balance Sheet Let Sept. 30 (Including Subsidiaries) . 

Assets— 1931. 1930. gt 1931. 1930. 
GUSPEASs uw... $106,674 $89,057| Class A 7% cum. 

Accts. & notes rec 184,576 570,877} _ pref stock. -..-.-- $66,100 
Inventories .._.._ 265,608 1,245,815) Class B 7% cum. 
Actr. int: receiv. . 272 991| preferred stock. --.---- 8,000 
Investments ---_-- 123,751 200,564/ Com. capital stock 

ee eer 28,314| and surpius---781.930. 979 x5,252,048 
Land, bidg., mach. Notes payable- --- 60,000 = ---.-. 

& equipment... 2,459,635 5,592,643] Accounts payable. 39,732 64,831 
Patents, good-will Acer. int. payable- 900 33,372 

& developments 1 729,460} Accr. wages, sala- 

Due from General ries, taxes,’ in- 

Leather Co-_-_.- i es surance, &c-...- 22,449 34,181 
Other assets--.--_-- EE ors Judgments.---.-. --..-. 21,932 
Def charges-- 15,833 128,741| Res. for doubtful 
Cash in sinking notes, accts. rec., 

chia iastlad Mann. =: sede oon 17,431] com'ns & disc’t. 181,389 40,021 
a for deprec. of 
roperties....-. 690,552 1,880, 
Funded debt_..-. 450,000 1,202 
Tew mmm aieenaniael $3,256,005 $8,603,8971 Total -....---- $3,256 ,005 Bt 
epresented py 742 830 no par shares valued at $6,168, 629, 1 


of Sole. 581. 3 ig y 148, ae. no par shares ‘valued at $1, 233 726 
and surplus o' 253. i 133. p. 1138. 


Richmond (Va.) Cedar Works.—Bondholders Protective 
Committee .— 


Federal equity receivers have been oppemeed for the properties and 
the oe ny was a bye ay the ye 1932 interest on the outstanding 
$1 peed lst mtge. fund gold bonds, due 1945. 

te and RT action by the Ist mtge. bondholders is neces- 
sary immodis cea to enforce their rights under the mortgage securing their 
bonds and in particular, in order to have the earnings of the above proper- 
ties impounded for their benefit. ' 

The committee (below), representing a substantial ——_ of the bonds, 
has been formed for the purpose of acting in behalf of those a 
who shall deposit their bonds with the committee under the terms of t 
deposit agreement. Bonds should be d ted with Chemical Bank 
Trust Co., 165 Broadway, N. Y. City, depositary, and should have'the 
Jan. 1 1932 cou ns. attached. 

Committee.—T ho: Tunney, Chairman, Coes land, hw & Co.), 
New York; euthesfoord Fleet, (Fred’k E. Nolting & Co.), Richmond, Va.; 
and Willard T. Hodge, (Hoagiand, Allum & Co. 7. ~ ll York, with Willard 
T. Hodge, 38 Exchange Place, New York, 

v wie am Oe eo Morgan, 115 Broadway, N. Y "City, is counsel.— 
Dp. 


Roan Antelope Copper Mines, Ltd. Operate at Profit.— 
A. Chester Beatty, Chairman, told the stockholders at the annual 
meeting that the rong wee A had sold its production up to the end of Novem- 
ber at prices which leave an operating curk 8. 
October ae was 4,529 long tons (10,144,960 pounds) of cop £5) 
at a cost of £25 2s. 6d. and November output was 4,362 long tons (9,770 
unds) at a cost of £30 3s. 9d. a ton. Computing the pound sterling a 
.40, the November cost was less than 5c. a pound, or with sterling at 
par under 64%c.—V. 131, p. 2548. 


Rolls-Royce of America, Inc.—Bondholder Petitions 
Court for Equity Receiver.— 


A petition for the appointment of an equity receiver for the company 
was filed Jan. 5 in United States District Court by Mark Hurewitz of 
200 Madison Ave., N. Y. City, the holder of ten $1,000 bonds issued by 
the corporation. 

The petition asserts that the corporation, which was said to have had 
a deficit of $1,600,000 on Nov. 30 1931, lacks liquid assets with which 
to meet current liabilities, and has defaulted in the payment of principal 
and interest on its mortgage bonds and debentures. 

The corporation, it is set forth by May & Jacobson, counsel for the 
petitioner, ceased to earn profits after Nov. 1929, when the stock market 
crash caused a slump in sales and reductions in the price of its automobiles. 
It is said that the corporation lost $450,000 during the fiscal year ended 
Nov. 30 1930, and $550,000 during the following year when its assets 
were less than $4, ,000. 

According to the complaint, the corporation was organized in 1919 
under an arrangement with Rolls-Royce, Ltd., of England, which provided 
for the manufacture of Rolls-Royce cars in America under English Patents. 
Tne defendant, it is said, has a plant in Sosostio“. Mass., another oper- 
ated by a subsidiary, Brewster & Co., in Long Island City, and 33 dis- 
tributing branches throughout the compery - 

It is alleged 9 there is an outstanding bond issue of $1,200,000 on 
which payment of $50,000 in principal and $29,000 in interest, ‘due on 
Dec. 31 1931, was defaulted. There is also outstanding, it is char ged, 
an issue of $1,249,000 15-year 7% debentures issued in 1920 with eine 
New York Trust Co. as trustee, on which there is said to have been a 
shortage of $150,000 in the sinking fund last September and a default in 
the payment of $43,000 interest on Sept. 1.—V. 132, p. 2407. 


Russell Motor Car Co., Ltd.—Dividend Reduced.— 

The directors have declared a quarterly dividend of as cents per share 
on the common stock, ye eory Feb. 1 to holders of record Dec. 31. bw 
terly distsibutions of 75 cents per share were made on this issue . ¥. I 
and Novy. 2 last, as against $1.25 per share previously.—V. 132, p. 4781. 


Safeway : Stores, yn gg Fall Off — 
1931—. 1930. Decr 1931-12 Mi 
9537: 745. 24 ams. .978 $970. 223 |g284. ,926,151 $303. 30, 346 $18,013 613.1 195 


$23 
$23 05 ales include MacM =, 
As “Of Dar 31 the company had 3,736 stores i L operotian as compared 


with 4,703 on Dec. 31 1930.—V. 133, p. 3979, 


St. Mary’s Mineral Land Co.— Mer rgerC Completed .— 
See Copper Range Co. above.—V. 133, D. 364 


Sanford Mills.— Dividend Again Reduced.— 
The directors have declared a dividend of 25c. oer share on ag capital 
stock, no par value, payable Jan. 15 to holders of record Jan. A dis- 
tribution of 50c.per share was made on Oct. 8 last, while on Jan. ois 1931 a 
semi-annual payment of $1 per share was made. —V. 133, p. 2448. 


Schiff Co.—Sales Recreaey. — 


1931—-Dec.—1930. 
1,119,394 A. 175,130 
.' 133, p. 3979, 3267. 


Second National Investors Corp.—Barnings.— 


—12 Mos.—1930. Decrease. 
PSE 736 $10" eH 078 $9,932,214 $238,864 











Years Ended Dec. 31— 1931. 1930. 1929. 
Profits realized on sale of securities... $$ -.-... --..-- $1,125,825 
Interest on call loans, notes, &c-.-_-- $38,149 { $32,784 282.257 
TGeress OR DOMES. << - cw ccuecescoce y 
Cy CIVIGGIEES 66 « cc ccudusesocece 302,119 345,707 177.532 

in a re ae $340,268 $383,895 $1,685,004 
Loss realized on sale of securities....  § -....-. a363 472 oie 
Dt. Wadddeedscdeubensecuda  -' ganace)  * > gana 8,077 
M OR a ls al rare 57,349 77,924 84,697 
Transfer a oat’, registrars’ & cus- 

See 6 Sid aaneccdbeuccecsces 20,261 eee aa 
Miscellaneous expenses. ---..-.-..-.. 3,375 24,299 41,436 
Provision for New York State tax- -- 18,188 20,455 25,765 
Dees Os cecdaxnccesse = ecnees senna 158,195 

ES = ee $241,093 loss$122,256 $1,366,834 
Preferred dividends. ----.--.-..---- 235,000 375,000 537,500 

LORS. -occcmccccecccccvescceeces $6,093 $497,256 b$829,334 


a As of Jaty 1 1930, the method of computing the cost of securities ~~ 
was changed from a basis of charging first sales against first purchases to 


an average cost basis. b Profit. 
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Security Profits Account Year Ended Dec. 30 1931. aioe mags corp Sheet Oct. 31. Ba sh 
Loss realized on sale of securities, based on average cost.-.--.-.- $210, 1931. ‘i 3 ¥ 
profits ri at pees: eee ee. ae wed al 42,218 | Plant & perty. 5 7 210 4.463 026|7% preferred stoek 838,900 870,900 
: ssi a mmm mS a mnaa et ceca 3.654.730  856,242| Common stock. .b17,857,018 17,803,486 
Net loss on sale of securities.....-.--------------------- $252,908 | Callloans........  -...-- 2,600,000} Accounts payable. 383,032 454,657 
a Sy Be Sciatebinsins “Gane ux 
Excess of cost over market value of investments at Dec. 31 1930 $3,010,643 ceptances & ac- Vv. > Saad + 
recei 636,931 | lst mtge. 5% gold 
Excess of cost over market value of investments at Dec. 311931 5,124,791 oe ‘ pratip et 3 55-5 t . , a ue Yo 1,784,600 19 800 
Increase in unrealized loss..........-------------------- $2,114,148 | Deposits and ad- st mtge. 6% — ‘ 
> eae 75,000 375,000 
Change in Net Assets Year Ended Dec. 31 1931. P, ie ata al 28,557 44,405 a soe eonting--  te 745 504 874 
Total Pref. Pet stock options. -- er yo Res.for warr’y serv. 206,925 ------ 
> | Deferred ch = d * 
Net assets, market value Dec. 31 1930----.------ $7,948, $79.49 P — fen 711,273'967 11,260'833 
Depecce for period—before dividende— Total 23,214,652$22,338,565 
ok lat Coa ia cues ae loss$241, loss$2. ne 23,214,652 22,338,565! Total---..- = . , 
Net os on sale of securities. ......-.------.- 34} O88 ee a Balance of amount payable on exercise of officers’ and employees’ option. 
ES ee 2,114,148 21.14 voting trust certificates for 3,000 shares of common stock. 
b Represented by 1,736,426 shares of no par value. c Capital surplus os. 
ESSE Be 8 AER ey AR $2,125,962 $21.26 | 971; Special coupes through appraisal, $70,533; earned surplus, $1,083,242. 
Add—Dividends on preferred stock. -......------ 235,000 2.35 | —V. 133, p. 1. 
Decrease for period—after dividends. ..--.----- 360 Securities-Allied Corp.—lInitial Dividend.— 
Net pon Ag am ory value, bee 31 Sl << séniheke “bey 768 $73-8) The directors have declared an initia) dividend of 25 cents per share on 
. Earned Surplus Account Dec. 31 1931. age peas stock, payable Jan. 12 to holders of record Jan. 4.—V. 133. 
Securi profite a BRU, GL Edy erbthinnctonncndictdintncnihenia $359,373 | ?- ; 
WRI IT Pee RN op -—on-nconnaee nopaanonpnaceonpaees 252,007 | Simms Petroleum Co.—Proposes to Purchase 100,000 
$106,465 | Additional Shares ae Its Capital Stock at $5 per Share.—Presi- 
Net surplus for 1931 (after preferred dividends). ---.-.-----.- 6,093 | dent Edward T. Moore, Jan. 5, says: “a 
Total surplus Under date of Oct. 1 1931, a letter was sent to stockholders informing them 
, | ii meee Mi Me aes --- $112,558 of the proposed ase by the company of not exceeding 100,000 shares of 
Balance Sheet Dec. 31. its capital stock at a price not exceeding $6 per share, subject to their ap- 
1931. 1930. 1931. 1930. proval. Such approval was given and transferable warrants were issued 
Asseats— 3 $ Thabiltttes— $ $ to stockholders representing their rights to sel] to the com y one share 
ee een cane 549,702 621,914| Accrued expenses. 1,550 3,400 | for each eight shares held. In exercise of these rights 85,672 shares were 
Cali loans...---.- ------ ,000 | Provision for New sold to the company at $6 a share, and the company subsequently pescheese 
Time deposits with York State tax. 11,359 69,786 | 14,328 shares in the o market at a lesser price, thereby completing the 
ii daa aan9 27m mawpapen 100,000 | Provision for Fed- 100,000 share authorization. 
Short-term notes.. -.-..-.-- 2400,000| eral tax. 4,300 4,800 Through the foregoing, and the purchase of 381 shares additional under 
Com. stks. at cost b8,472,246 9,125,258 | Unearned interest. 867 850 | authorization of the directors, the number of outstanding shares of capital 
aa accepts... . en Wedel . conv. pref. pa.«1 oe Hern sok of ee - any, exclusive of shares held in the treasury, has, 
. 8. Gov. oblig-. 1,073,851 --..-- mmon ins J 500, uced to ¢ . 
U. 8. Liberty bds. UG: -. meen surplus...x9,300,000 8,100,000 The company’s subsidiary, Simms Co., has recently sold certain 
Interest receivable 7,018 428 | Earned surplus... 112,558 359,373 | partnership interests which it held in producing leases in the East Texas 
Divs. receivable. - 29,928 32,454 eld, constituting about one-seventh of its proven holdings in‘ thas 
Prepaid New York field. The price r showed a substantial profit on the investment, 
State after allowing for development expenditures and operating revenues to the 
tax..---------  ------ 58,155 date of saie. The current production from the properties sold constituted 
less than 5% of the total current net production of the company, 
Total.......-- 10,731,136 11,038,210) Total.......-.- 10 731,136 11,038,210 The Simms Petroleum Co. has retained interests in the East Texas field 


a Ob ions of Universal Credit Corp. b Market value—Dec. 31 1931, 
$3,367,762. ¢ Represented by 100,000 no par shares convertible into two 
shares of sommes 2 ap a i Pe gn. 1 fe pt ng comeiatve 
and paya quarterly; liqu on and emption value share 
(dividends in arrears $3.90 share). d Represented by 380.000 ($1 par) 
shares in 1931 and 300, (no par) shares in 1930; 200,000 shares of 
common stock are reserved of preferred stock, and 200,000 
additional shares are reserved of purchase warrants at 5 
per share until Jan. 1 1944. x oe poe the excess of paid-in capital 
over the par or stated value of capital stock. 

4 ins of the securities in the portfolio is given in the report.—V. 133, 
D. a 


Sears, Roebuck & Co.—Obituary—New Vice-President— 
Sales Decline.— 


Chairman Julius Rosenwald died at his home in Ravinia, Ill., on Jan. 6. 
Colonel G. E. Bomenrer, Assistant to the President for the past two years 
has been appointed ice-President in c e of factory investment and 
manufacturing activities of the company. e is also President of Allstate 
Insurance Co., a Sears subsidiary. 
Sales for Four and Fifty-two Weeks Ended Dec. 31. 
—t rats End. De 31— Decrease. |\—52 Wks. End. Dec.31— Decrease. 


. as s 
$33,167,501 $39,075,133 $5,907,632 |$347209,054 $390382,107 $43173,053 
—V. 133, p. 4341. 


Servel, Inc. (& Subs.).—Annual Report.— 

Net sales for the year as compared with previous fiscal period (10 months) 
show an increase of 49.8% in refrigeration departments, a reduction of 
57.3% in gas engine and truck body departments and net increase for 
all departments of 28.2%. 

There was expended on plant and machinery $912,063, which, after de- 
ducting a depreciation charge of $256,173 and adjustment of $1,706, leaves 
a net increase of $654,184. 

The popularity of Electrolux, the gas refrigerator of the continuous 
absorption type, without moving parts, is constantly jneregsing over a gradu- 
ally expanding area and sale of the product has moved steadily forward. The 
line of Electrolux models has been extended and many improvements have 
been made both in efficiency and appearance which should tend to still 
further increase public demand for this product. 

The Hermetic line of electrically operated, motor driven compressor type 
domestic product was introduced during the current year and its national 
is being widened and stabilized. The models in this line 
have been extended so that dealers can now provide a suitable box for every 
domestic need. 

The company’s line of electrically aperetes. 
t product for commercial uses has improved in appearance and 

ciency and engineered for a standardization of interchangeable parts, 
thus providing for lower inventories and an in range of models 
without additional tooling costs. 

The company’s business in Hercules gas engines and Hercules better 
business borties for commercial uses suffered severely in common with the 
general depression. It is expected, however, that an improvement in gen- 
eral business conditions will revive business in these two lines. 

Company has recently been the successful bidder on a large United States 
Government order for refrigerators of both the Electrolux and Hermetic 
type for installation at army posts in various parts of the country. his 


T 
marks the initial entry of Electrol 
ment operation. id ux gas refrigeration into Govern- 


motor driven compressor 


Comparative Income Account. 
Year Ended 10 Mos. End. ———Calendar Years- 

















P i Oct. 31 °31. Oct. 31 ‘30. 1929. 1928. 
Gross sales_.......__- $14,421,470 $9,669,412 
SA ae 233 ,648 877.774 
il ee. Not reported 107 ,430 173 ,406 
Cost of sales... -..._.. 9,870,850  6,192'076 
Gross profit on sale.._ $4,155,4 ,130, ; 5 
PY man egy a $t 26 $3,130,055 $3,209,541 $2,426,155 
service expenses _-_ _-_-_ 2,070,870 1,687,690 1,820,936 1,582,449 
. & general exp--. 547,059 387,951 426,995 344,953 
oe ee 140 627 
Net profit on operat’ns $1,537,496 $1,054,414 $961,610 58,124 
Other Soome eh late a sakes 39,602 41,636 177,311 se ti ,928 
Total profit. ...-...- $1,577,098 $1,096,050 $1,138,921 $466,052 
terest accruals -.------ 92,159 88,730 . 112,296 229,654 
EPP wcean te’ sacace cou. DGG BEE. 7 « chaeenikicy 
Provision | toe doubtful on nae , 
accounts, &c...-...-. 54: 72,711 EER: :) - } i-senineglnine 
Extraordin deduct'ns x275,000 “ ipl drone 2 4 
Prov. for Federal taxes_ 65,000 ee baond etree 
Net profit for period _ -_y$1,067,395 559,603 loss$599,887 $286,395 
motte See be y $559,603 loss$599,887 $236,398 
outstanding (no par). 1,736,426 1,729,850 1,729,850 1,729,850 
“ per ese : ‘ $0.29 Nil $0.09 
x Provision for excess factory overhead of ensu 1k 
tion period. y Charges for depreciation for 1931 a $25 ty a 





equivalent to full ownership in approximately 750 proven_acres, 
current production of 1,000 Is daily under restriction. 
perties in West Texas with current production of 4,600 
proration restriction and with large proven underground reserves,* also 
about 750 wells on older properties with settled production of about 3,300 

: les gaily. and refineries, marketing stations, pipe lines, casinghead 
Piante, m 

As a result of this sale, cash on hand hag been increased to approximately 
$1,000,000, which is in excess of operating requirements. The utilization 
of the surplus cash in further reducing the outstanding stock would result 
in increasing the proportionate ownership in the company s properties 
represen y each share remaining outstanding. The directors are of the 
opinion that the property assets represented by each share of the company 8 
outstanding stock would thereby be increased to a greater extent than 
would be possible through an equivalent expenditure for the acquisition of 
new properties at the present time. 

It is proposed, subject to the approval of stockholders, taat the company 
make a further purcnase of not exceeding 100,000 shares of its capital 
at an average price of not exceeding $5 per share. The meeting of the stock- 
holders will be held on Jan. 16 1932, for the consideration thereof. If the 
proposal is approved by stockholders, each s holder of record Jan. 20 
1932, will have the right to sell to the company at any time prior to the 
close of business on Feb. 10 1932, and to receive payment out of funds to be 
deposited by it with the Chase National Bank of the city of New York, 
up to one-seventh of his stock at $5 per share. 

In the event that the full amount of 100,000 shares shall not be so pur- 
chased in exercise of rights, the deficiency may be made up by subsequent 
purchases when and as obtainable at an average price of not exceeding 
per share. Tne company has effected arrangements whereby it is believed 
that it can acquire sufficient stock for the p of ee up any such 
deficiency at the above mentioned price. If the pro purchase of 
100,000 shares is consummated, it is intended that this stock, ether with 
the 100,000 shares already acquired, will be cancelled and ret . 

The price of $5 per share is not to be considered indicative of a valuation 
placed upon the stock by the directors, por is there any request or recom- 
mendation on their part that the stockholders exercise the right to dispose 
of a portion of their holdings at that price. The fact that this proposed 
purchase is fixed at $5 per share, as compared with $6 per share under the 
previous authorization, does not result from any shrinkage in the value of 
the company’s properties, nor from any revised opinion of the directors 
with regard to the company’s prospects. The price of $5 has been arrived at 
because of the level at which the stock has recently peen traded in on the 
open market. As a result of the existing world-wide depression in security 
values, this price reflects other factors aside from the situation of the 
company itself and its future prospects, which is of course true of many 
other securities. As of Nov. 30 1931, the book value of the stock then out- 
standing was in excess of $16 per share, and net current assets, ted 
to give effect to the sale of property referred to above, were approximately 
$4 per share.—V. 134, p. 146. 

Sinclair Consolidated Oil Corp.—Deny Completion of 
Merger .— 

Reports from Tulsa, Okla., that a merger of the Sinclair? Consolidated 
Oil Corp., the Prairie Oil & Gas Co., and the Prairie Pipe Line Co., had 
been completed were denied Jan. 4 in a joint statement by H. F. Sinclair, 
W. 8. Fitzpatrick and Clark Kountz, the officials d b 
respective companies to negotiate for a merger. 
the name of the combined companies wo be the Consolidated Oil Corp. 

‘‘No statement respecting the consolidation of our companies is author- 
ized,’’ the joint statement of the officials read. ‘Such an announcement, 
to have any authority, must follow meetings of our boards, which meetings 
have not been held. 

“‘As to the report that the headquarters of the proposed consolidation 
had been selected, this matter has not even been discussed. ‘The question 
of the location of the general offices of any department has not been deter- 
mined, nor will such questions be considered until the consolidation, is 
consummated, and the organization of the new company, composed of 
representatives of our several corporations, has an opportunity to goxinto 
all the factors that would be involved.’’—V. 133, p. 4341. 


Sin-Mac Lines, Ltd.—Protective Commitiee.— 

The company has made default in the interest and sinking fund payments 
due Oct. 1 1931, on the 6% 1st mtge. s fund gold bonds. iam 

Bondholders are requested to deposit their bonds at the office of Montreal 

t Co. in either Montreal or Toronto, Can. The date of deposit has 
been extended from Dec. 31 to Jan. 31. 

The Committee consists of J. E. McLurg, Chairman, E. G. Long,’K. C. 
z.u. & le, C. A., James Hutchinson, C. A., D. B., Carswell, and 
W. ©. Pitfield.' A. T. Christie, 235 St. James St., Montreal, is gre 

The Committee in a letter to bondholders says: 

There are now outstanding $1,374,000 lst mortgage bonds of an original 
issue of $1,500,000—the balance having been redeemed d the 
two years. These bonds are secured by trust deed constituting a a 


It owns pro- 
daily under 


and 8 closed mortgage upon all the fixed assets of the companyfand 
by a t floating charge upon all other assets. 
The company was incorp. in 1928 as an amalgamation’of five*old-estab- 


lished towing, wrecking and salvagin 
Lakes and St. Lawrence Waterway. 


businesses operating on the Great 
an essential service to shipping. 


he combined operations 
Company's earning power is therefore 


directly dependent on shipping movement. 
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_ ep ae eae Seenen woe Bet, —. ee > 
seasons to date have proved the w ae ‘se ne 
With shipping iene 


operating and expenses h: been luced to a 
operating cn adoniataton expense Ti 1 last as com: with 
approximately $693,000 for the corresponding i cae 

ross revenue, however, tely $1,039, for 


quickly th 
In order to conserve working: capital is, during this, pet od of depression, 


dividends 1930: and at a 
director’s m Rela on Sept. 25 1931 was ay AMR for 60 
ents of interest and sinking fund due Oct. 1 last. 


Solvay American investanuas pc be 9 Dividend.— 
the decleration to holders of pref" stack of record on Jan 15-1 Bs, - 
on Jan a 


dividend of $1 275 per tnaro, payabie eb.15 190, provided that oa the 
are 
latter date the 2 peer a eeuks has not been im 
The ties ruled that the . stock be not quoted ex 


on Securi 
said dividend until “further notice.—V. 133, p. 3267. 


(A. G.) Spalding & Bros.—Earnings — 
Bf End. Oct. 31— 1931. 1930. 1928. 








Net sales___.......... $22,983,321 $28,100,216 27,886,534 26,024,700 
Cost of sales........... 15,030,215 iz: ‘416.341 a 091,069 #76 '068.492 
Admin., adv. & sell. exps 7.829.056 8.132.320 7:914:531 7.226.106 
Depreciation. ......... 604,553 618,670 578,923 ,007 
Royalties. .......... 2 147,927 150,010 108,889 90,566 
Net operating profit_} 28 $3} 1,782,873 192,921 $2,080,530 

Other income-__.._._.._ . 296,627 = 322,320 . "271,210 

otal income_-__.__-- lous293. 218 $2,079,500 .515,241 $2,351,740 
= Paid & misc. losses. _ 1,966 ° 179,490 = 204,595 . 242°192 
Prov. for income taxes - - 195198 222,941 260, ,100 
Other deductions._.....  - .-.-- ce wets 2. ee 


val- 
ue acct. foreign exch - — ee -. “Mkieieed. |. aie eee 
a loss$1, oii 267 $1,635,484 $2,050,446 $1,843,447 








1% is ist pref dividends. 2 244,605 249,673 260,887 282 ,963 
ref. dividends - - ‘000 80,000 80,000 80,000 
dividends. ___- 605,583 695,681 538,926 356,424 
Prov. for ret. 1st pref -- 150,000 150,000 150,000 150,000 
oo a ae def$2 ,091,455 $460,130 $1,020,633 $974,060 

Shs. com. stk. outstand- 
ing (mo par)------.-- 349,110 349,110 349,110 x59 ,822 
. per sh. on com- Nil $3.74 $4.90 $24.75 

x Par $100. 


Comparative Balance Sheet Oct. 31. 
1931. 1930. 1931. 1930. 








Assets— 3 $ Ltabtlittes— $ $ 
Land, bidgs., is -25,005,202 4,980,612|7% lst pref. stock. . 487,500 3,623,000 
Leaseholds, bidgs., 8% 2d pref. stock. 1.000.000 1,000,000 

& improvementsb] ,264.403 1, —. 447|Common stock..a9,032,200 9,032,200 
Patent rights... 37.737 65,042 | Accts. payable.... 395,100 760,674 
Gv enccudtence 837,997 893,828|Demandioans.... 410,126 401,885 
Accts. & notes rec_c3,384,507 4,304,910) Accr. sal. wages, 

Inventories_--_--. 8,130,613 10,200,407} int.,taxes,&c.. 350,309 455,682 
Def’d charges, &c. 211,937 239,205 | Res. for inc. taxes. 12,198 224,341 
Sundry non-current Empl. sub. tostk. -.-..-. 18,685 

notes & accts.rec 231,184 --.-.-.-- Miscell. reserve. 80,161 72,382 
Investments -_.__ 922,498 920,307 | Surplus_.......-- 4,156,217 6,247,672 
Treasury stock... 315,258 125.358 | Surp. appropr. for 
Cash in sink. fund. 1,280 1,268 red. of lst pref.. 1,638,075 1,502,564 
Employ. cont. for 

purch. of stock. 219,271 301,700 

pe 20,561,887 23,339,087) Total......... 20,561,887 23,339,087 





a After reserve for depreciation of $4,061,148. b Leaseholds, building 
and improvements thereon, after depreciation and Te" mere $1,289,4 40s. 
less mortgage payable $25,000 annually, $1,264,403. c Composed 
follows: accounts receivable $3 ,406,317, notes pradbookie $230,103, em lovers 
accounts receivable $28,497, total $3,664,918, less provision for uncollectible 
cas of $280,410. ‘d Represented by 349,110 no par shares.—V. 133. 
D. 4 


(A. E.) Staley Mfg. Co.—Resumes Preferred Dividend.— 
The directors | pecemely declared a semi-annual dividend of 34% on the 
7% cum k, par $100, payable Dec. 24 1931 to holders of record 
Dec. 4 1931. The last previous oo annual distribution was made on this 
ssue on Jan. 1 1931.—V. Pi33, D 1140 


Standard Oil Co. of ‘Indiana.—Ezpansion — 

The company has acquired, through its subsidia ry: Pan American 
Petroleum & Transport Co.,a substantial interest in the sone Industry 
= Tank Farm Co.,a German concern which distributes petroleum products 

in Germany, handling about 420,000 barrels of refined products annually. 
Through this acquisition the Standard company will Repentyer distribute 
refined petroleum products manufactured at its Aruba, D.W.I., refinery. 
It was understood that about $1, 100,000 was veld for the German interest. 
Ou, Paint & Drug Reporter’’). —V. 133, p. 4172. 


Standard Oil Co. (New | Mate of Stock to 
Employees Fized at $30.50 a Share.— 


The directors have fixed a price of $30.50 a share at which empleress 
of the company and ite subsidiaries may subscribe for the compan 
capital stock. e price applies for the "first six months this year, the first 
term of the fourth stock acquisition plan, which went into effect Jan. 1 
1932. Six months ago a orice of A .+f a share was fixed by directors for the 
latter half of 1931.—V. 133, p. 


Standard Oil Raph ara Trust, Inc.—Trustee of Fized 


Trust Resigns .— 

The Bank of New York & Trust Co. agnoupoes its resignation as trustee 
under the trustee agreement ooeting Sam d Oil Investment Shares, 
series A, dated July 1 1930. Such res gnation a shall take effect on Jan. 26. 

The Standard Oil Investment Shares is a ed t investment trust 

red by Standard Oil Investment ee a 4 Phe trust made one 
ribution 4 shareholders of 64 ceats in February 1931. It is expected 
that the trust will be liquidated as there are but few shares outs ° 


Standard Varnish Works, N. Y.—Stock Increased.— 

The company has notified the Secretary of State of New York that it 
has increased its capital to 78,000 shares from 75,000 shares, the stock 
being divided into 20,000 shares of $100 aber preferred and 58,000 shares 
of no par common stock.—V. 131, p. 


(A.) Stein & Co.—Changes M, eeting Date.— 

The date of the annual stockholders’ meeting has been changed to March 
25 from Jan. 25. 

President Samuel M. Stein, in oopupentins. < on the company’s plans for 

1932 and o_o during 1931, said 
“For 1932 ve decided upon a very aggressive advertisin erticing campai 
have augmented our sales personnel. We recently held our sales 

convention, at which about 100_of our sales representatives were present. 





In addition to being shown our new lines _ pn and receiving advance 
information about our program o our men were given in detail 
the nature of several style innovations in our ending lines for men, women 
and children, as well as the introduction of a he 4 line of apparel accessories 
for men, that would be made _— early in The phy we wey: Oy 


which our Plans were received wap he, leads us 
can look ently ahead for 1932."—V. 132, D. 1633. ‘ 
‘Stevens Hotel I Co.— Jan. 1 Interest Being Paid—-  % 
terest due J. 1 1932, on the 6% ist mtge. 20-year sinking fund 
oot ne Ouns ;series A. duie 1943. chase w belo ork Stock Lock Exchange rules thas 
ope ye 
”* and t to be Mae f e 
1932, and subsequent coupons .—V . | —V. 122, >. 3615; V. mgt cary, the July 3 
Studebaker Corp.— December Sales.— 
Pres. A. R. Erskine announces the following December sales 
y and its subsidiaries: Studebaker poneenaes cars and 
erce penton 385, and meg 743, a total 
50% in excess of December 1929, more 
1 36 anc and is 13% higher nl the five-year average for December. 
deliveries were such that dealers’ stocks remain low. The Rockne 
aa’ was vamaghns available until the last week of the month, but substantial 
qm —- January, against a large bank of unfilled orders. 
"Swift & Co., 2-» Chicago.— Acquires Two Concern 8 — aes 
e@ compan ure! hysical assets 0: oe Western 8 
Packing Co. of San cisco and the’Oakiand Meat Pa Co. The 
‘eo with Swift's ecentralizing its ~ aaa 


gay = Potion 
tions in —" to me ite distribution y Present day requirements 


New Chairman, « fe.— 
Edward F. Swift has been elected of the board of Swift & Co. 
succeed his brother, Louis F. Swift ose retirement was announced 
immediately after the annual of stockholders on Jan 7. The 
will continue to serve as a director. Edward F. Swift had been 


Chairman of the 
increase the board of directors from nine to 
B. Traylor and John Holmes, Vice-President were 


I nventory Losses During 1931 Partially Offset by Savings 
in eben 2g 


Continuity of tions was one of the outstanding features of Swift & 
Co.’s business d 1931, to President G. F. Swift. Mr. Swift, 
F Bie padres to shareholders of tee 470h annual meeting of bis company e® 


volume of prod d almost entirely by the output of live- 
ucers, not by the power of consumers, 
— and poe hove ed the general downward trend, 
in some instances going the 1913 level. 
SK drastic fall in the level of prices creates difficult problems for 
y Particularly bard on farmers, livestock 
feeders, and raisers who have borrowed money to buy their farms or to 


expect our to 
The general price level shows signs of having reached a fair degree of s == d 
—wtles is one of the first things. we need. Our manufacturing and 
bu costs have been greatly reduced. Our business is highly diversified. 
Added to these is the fact that our production varies hardly at all with 
ups and downs of other industries. 

“‘We have to maintain at all times a certain working 
other protons & | in the process of manufacture and distribution in order to 


meet t uirements of our trade. On these stocks we were obliged to 
take a large inventory loss. This loss was offset by man profite 
and by gearte Sam she sale of vastous capt assets, including of our 
and tan 
W yy partial —_ to our ne eS by band savings we 
made in expenses—in the cost of our su improve- 


8) 
ment of operating and ee methods. Wile eo it 4 parte = to get our 
expenses reduced by as much as the value of = pereee declined, we made 
notable economies all along the line, econ which should help us 
materially in future y —V. 133, p. 4341 


Teck-Hughes Gold Mines, Ltd.—Regular Dividend.— 

The directors have declared the regular quarterly dividend of 15 cents 
per share, payable Feb. 1 to holders of record Jan. 16. An extra distribu- 
tion of 5 om pe share was made on Nov. 2 last out of the earnings for 
the year ended Aug. 31 1931.—V. 133, p. 3642. 


Telautograph Corp.—New Contracts Signed.— 

The corporation states that new contracts for its service ring with 1 Decem- 
ber 1931, provide for annual rentals of S13 20 200, com with new con- 
wate, gmoun x7 % to $8,200 in annual rentals sign ecember 1930. 


Perris Coal, Iron & & RR. Co.—Tenders.— 
The Central Hanover "Bank & as trustee, is notifying holders 
of f gen. mtge. gold bonds, maturin ig 198 ng 1061, 1, that o sealed proposals for the sale 
accuse 6 eo the sinking fund o of 
Se 670 will be received until noon  ' “ isa 
made at a price not exceeding 105 and int.—V. 133, p. 31 


Themis Building, Ltd., Montreal.—To Postpone’! Pay- 
ment of the Sinking Fund.— 


The bondholders will meet on Jan. 26 to approve or disapprove a resolu- 
tion postponing the payment of the sinking fund due on aioe 1 sees. 
March 1 1933, and March 1 1934, Rt Ary by three years the paymen 
due in 1932 to 1940, eT it as stipulated in the rom 
deed, plus the amount unpaid of $87, bo. ‘makina a total of $492,000. 

Financing was ed out early in ‘1927, when the lst mtge, bonds were 
offered publicly. (Toronto ‘‘Financial Post.’ ee 


Third National Investors Corp.—Earnings.— 








—-12 Months Apr.17'29t 

Period Ended Dec. 31— 1931. 930. Dec. Saar *29. 
Profits realized on sale of securities... $§$-----. | ------ $407 708 
Interest on call loans, notes, &c_---- $26,686 $17, 1 331 76, 
TORO OE PONEE ccccnomencadess. 1k nus.) tae... ; len 
Cees GVRNINE, c Ska cw awescowons 290,651 332" 791 136,535 

LEE OE i $317,337 $351 436 $680,347 
tons realized on sale of securities.... | -.--- 556 “533 

Mc 6 2 ech cmwacsenseth tease) «eae 645 
EE Ta: 50,573 69,119 40,397 
Transfer agents’, regisrtars’ and cus- 

Ce EE aa: cnncae moe uanite eae 17,104 16 308°—C—ts 
Miscellaneous expenses-_-_._..-.---- 2,330 19,7 15,262 
Provision for New York State tax.-_- 5,584 14,95' 1,89 
DORGres SUNNNS CEE.. ce aciceccaccecte |} sth: Skee 66, 

EE see BR Fa Yk eee tte 93 213 $552,14 
ee heyhey ady eed 8 89 23 1080 50,000 220,000 





eS Ft oc bccn ab ch vote $10,746 def$313,213 $332,1 
: "3 of July 1 1930, the method of computing the cost of securities 
was changed from a basis of charging first sales against first purchases 
an average cost basis. 


Security Profits Account—Year Ended Dec. 31 1931. 


Loss realized on sale of securities, based on av © cost... - $294,757 
Add provision for current N. Y. State tax on security 
TEES GE BOE Secnkdninn<cnwiecnadaedstenknunliedies 17,541 
Wek Jens OE O000 CF GRE ein cnnedndeckauniteitbied $312 
Excess of cost over market value of investments at Dec. 31 1930_ $3,3 
Excess of cost over market value of investments at Dec. 311931. 5, 
TO TU I i a, os ng ction Ae ney dan nis dics esa $1,958,611 
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Jet Assets— d Dec, 31,1931. preferred stock, If all of the preferred stockholders accept the offer of 
: cee nee tad. 7 bitign Pe ghar, | Sxchange, “the United stores Corp. would ave, remaining in lie creegary 
ee 7 P 7 approxima p y , and a ‘ e 
Baten cr binte tacos weokited to paidte surplus___- 9/184 and indirect, of preferred and common stocks of United Cigar Stores Co. 
Total. $7.022,613 $31.92 Chairman George K. Morrow says in substance: 

Diilines tas outed tthe Gitlin — Because of the cumulative feature of the preferred stock of United 
Net income er $241,7 $1.10 | Stores Corp. and the inability of that corporation to pay its full dividend 
Net loss on sale of securities....._.------------- 312. 1.42 | in the past, such an offer to the erred stockholders of United Stores 
Triefease in unrealized loss______-._------------ 1,958,611 8.90 2 ie the advantage of the class A and common stockholders 

: sres Corp. owns 540 shares of class A stock of 
muss Geareate> ff oe ose. Se eee ose: $2,929,162 $9.22 Bee United peeres jag BS eng - 8 
ends com stock bacco ‘ucts re y 55%% of the amount out- 
same ™” ee Cte eee ES a = sandine, ‘and 1,900,134 shares of the common stock of B+ Products 
ecrease peridd—af' ends ., OF approx mate e 0 e€ amount o a g. 
Ne assets, canes hg tog RRR AP 5 r6e 451 $2135 he directors of United Stores Corp. have unanimously approved the 


Statement of Earned Surplus, Dec. 31 1931. 
Security profits surplus, Dec. 31 1930---------------------- 18,931 
Net loss for year 1931 12,298 


cp autanadhdeanentiabe ~~ $293,365 
Net profit for 1931 (after dividends) -....------------------ 10/746 








Berned Geficks, 106.:31 198) no 0- Sirindnccnccsccciscens $282,619 
Balance Sheet Dec. 31. 
1931. 1930.. 4 1931 1930. 
Assads— $ Ltahiltites— $ $s 
/ (sis 408,194 89.957 | Accrued expenses - 1,650 3,600 
CE onan nesnme ,000) Provision for N.Y. 
‘Time deposits with State tax.._..-. 440 27,222 
eC ott So Sea 100,000 | Provision for Fed’! 
Babdkers’ accept's ES a income tax. ---- 13,982 14,255 
U.S. Govt. short- Unearned interest - 663 850 
term obligations $824,154 -.--... Common stock... 220,000 8,800,000 
U.8. Liberty bonds a. «mii ‘Paid in surplus...10,148,502 1,559,318 
) a ais a400;000 | Earned surplus. _def282,619 18,932 
Invest. at cost__.-b8,397,288 9,181,06) 
Dividends receiv - - ’ 30,476 
[ N.Y. e 
franchise tax... ~-..-.- 22,685 
Int. receivabie - - - - 5,640 wnn gn 
WOR coe ene 10.102.618 10,424,178; Total-.--.----- 10,102,618 10,424,178 





. a Obligations of Universal Credit Corp. b Market value, Dec. 31 1931, 
$3,089,613. c Authorized, 400,000 $1 par shares, outstanding, 220,000 
sharés. 130,000 shares are reserved for exercise of purchase warrants entitling 
‘the holders to’ purser tonifon stock at $60 per share until March 1 1934, 
sng Cee, at ‘ ‘more per share per annum until March 1 1939, when 

e@ warra expire. : 
_A ligt of the seturities held in the portfolio is given in the pamphlet 
report.—V. 133, p. 3980. : 


Title Securities Co.—Omits Dividend .— 

The directors recently voted to omit the quarterly dividend ordinarily 
‘payable about Jan. 1 on the common stock, par $100. On Oct. 1 last, 
a arg 3 1% was made as against 14% previously each quarter .— 
Vv. , Pp. 2448. : 


Tobacco Products Corp. (Va.).—Ezira Class A Div.— 
Time for Deposits Under Plan Extended.—The directors have 
declared an extra dividend of 15c. per share in addition 
to the regular quarterly dividend of 20c. per share on the 
mo par value class A stock, both payable Feb. 15 to holders 
of record Jan. 25. A similar extra distribution was made 
on this issue on Feb. 16 1931. Holders of certificates of 
deposit under the reorganization plan on the record date 
will receive these dividends. 

The corporation has extended until Jan. 30 the time 
during which it will receive deposits of its common and 
class A stock for exchange into debentures of Tobacco 
Products Corp. of New Jersey and stock of Tobacco Products 
Corp. of Delaware. 

See also United Stores Corp. below.—V. 134, p. 147. 


Transcontinental Shares Corp.—Semi-annual Div.— 
The Universal Trust Shares will pay a semi-annual dividend of 30c. per 
on Jano. 15 to. holders of record Dec. 31. Approximately 20c. of 
this dividend is. made up from the reserve fund. 
An initial distrioution of 66.524c. was made on Jan. 15 1931, which 
v4 ee py a semi-annual payment of 30c. pei share on July 15 1931.— 
a Dp. J 


Truscon Steel Co.—Omits Dividend.— 
The company will not pay the cash dividend on its common stock due 
on Jan. 15, it was announ on Jan. 7, President Julius Kahn stated that 
rs had taken no action and no meeting was scheduled for the near 


e, 

each of the two preceding quarters a distribution of 15 cents per 

was made as compared with 30 cents per share previously. In 

eigen. -" re 6% stock payment was made on March 10 1931.— 
J »P. A 


Trustee Standard Shares, Inc.—Dividends.— 
. Dwelly, Pearce & Co., distributors of Trustee Standard Investment 
res, announce distributable earnings of 9.2c. per share on the series C 
shares, and of 9c. per share on the series D shares, for the six months 
ended Jan. 2, both dividends being payable Feb. 1. These dividends 
are equivalent to a yield of 84% at present prices. Since o.ganization 
of this investment trust a little over a year ago, 2,865,970 shares of both 
series have been sold to investors, it was also announced. 
Semi-annual distributions of lic. per series C share and 10.45c. per 
series D share were madeon Aug. | last.—V. 133, p. 3801. 


Uhimann Grain Co.—25% Stock Dividend.— 
_. The company has declared a 25% stock dividend, increasing the out- 
atanding capital stock to $3,000, from $2,400,000. 


. United Cigar Stores Co. of America.— Reduces Dividend 
on Preferred Stock.—The directors on Jan. 5 declared a divi- 
dend of $1 per share on the outstanding $17,137,700 6% 
eum. pref. stock, Bex $100, payable Feb. 1 to holders of 
record Jan. 15. uring 1931 four regular quarterly divi- 
dends of $1.50 per share were paid. 

. Accumulations, after payment of the dividend just 
declared, will total $8 per share.—V. 133, p. 977. 


United States Rubber Co.— Tenders .— 
' ‘The Central Hanover Bank & Trust Co., trustee, announces that it 
will receive sealed Proposals to sell $670,438 Ist & ref. mtge. gold bonds, 
series A, due Jan. 1 1947, at a rate not exceeding 105 and int., and $250,000 
dat. Gagied propenain wil be coened en ene ab neta ee bene at 
" opened on Jan. ; e oO! 
both series mature Jan. 1 1947.—V. 133, p. 2117. 


United Stores Corp.—To Vote on Exchange Offer.— 

The stockholders will vote Jan. 20 on approving the offer of the Tobacco 
Products . (of Virginia) to exchange the latter’s class A stock for 
‘debentures of Tobacco Products Corp. (of New Jersey) which will be 
formed to hold the lease agreement with the American Tobacco Co. and 
to” e its common stock for the debentures of the Tobacco Products 
} . of New Jersey and the stock of the Tobacco Products Corp. of 
‘Delaware which will hold the stock of the New Jersey corporation. 


‘ ape stockholders will also vote on approving a propose! to exchange 
‘United Stores Co. preferred stock for debentures of Tobacco Products 
Corp. (of New Jersey) in the ratio of $50 of debentures for one share of 





plan of reorganization of Tobacco Products Corp. Inasmuch, however, 
as the board is to a large extent identical with the board of Tobacco Prod- 
ucts C . and as many members of the board are stockholders in both 
corporations, the directors of United Stores Corp. deemed it desirable to 
submit to the —_—— the question of approval to be given by that 
corporation to the plan. 

One of the reasons suggested to the stockholders of Tobacco Products 

. for reorganizing that company was the great difference between the 
et value of that corporation’s outstanding stock and its actual value 
as measured by the value of the assets of the corporation. This difference 
is even greater in the case of United Stores Corp. The value of the hold- 
ings of United Stores Corp. in Tobacco Products Corp. as of Nov. 30 
would have been $26,192,251. Other assets on that date had a further 
market value of approximately $2,455,452, a total value for the United 
Stores holdings of $28,647,703, and yet, as of the date of this letter, the 
market value of the stocks of United Stores Corp. was only approximately 
$13,711,930, a difference of $14,935,773. Directors believe the plan for 
reorganization of Tobacco oducts Corp. will not only benefit United 
Stores Corp., but will be directly beneficial to the stockholders of that 
col ation. 
he United Stores Corp. would receive approximately $20,441,896 of 
the debentures to be issued under the plan. It would also receive about 
1,999,124 shares of stock of the new Tobacco Products Corp. to ve an- 
ized to hold the common stock of United Cigar Stores Co. now owned by 
Tobacco Products Corp. Each share of the new Tobacco Products Corp. 
to oy agama approximately 114 shares of common stock of United Cigar 
tores Co. 

The direct and indirect holdings of common stock of United Cigar Stores 
Co. of America to be owned by United Stores Corp., will accordingly 
aggregate approximately 3,126,510 shares. The new Tobacco Products 
Corp. will also, oun its subsidiary, own the equity in the lease agree- 
ment with American Tobacco Co. from which it should derive an annual 
income of approximately $175,000. The net income of United Stores 
Corp. may thus be slightly increased.—V. 133, p. 1778. 


Utah-Apex Mining Co.—Zarnings.— 

















Years Ended Aug. 31— 1931. 1930. 
Income from sales of ore after smelter charges &exp $294,713 $908,330 
Profit on realization of securities_---.-.--------- anne 6 ae 
Lease royalties... ......----.--- beast akwiae aes)! _. arene 28,397 
Int. discount & miscellaneous receipts ---~.-------- 33 ,095 41,668 

I NE 6s, oink wutnie bed om oc aa am oe $332,118 $978,396 
Mining & milling expenses. __..---------------- 369,122 50, 
TP i i ee owen. malian = 128,181 
Ds OB a hitinn Sadwdobawsnd wr uctudeeben 12,893 52, 
EE IE EE RE SE eae 75,725 102,911 

ee A ee ean Sdn eek Ow oa wae ak 7,40 7,106 
ES ERE SOI ENS Ee eee 53,776 51,843 
Loss on realization of securities........---------  ------ 2,673 

Net loss before depletion........-.-.-------- $186,799 $217,469 

Comparative Balance Sheet Aug. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Properties___ .-- $2,443,577 $2,443,577 | Capital stock - - - - - $2,641,000 $2,641,000 
Expenditure on de- Accts. payable & 

velopment, con- accruais._....- 74,216 119,017 

struction & equip Sundry stockhol- 

ment (net) _ -_-- 482,268 532,771 ders for dividends 
Investments & ad- OS | SES 9,873 10,039 

vances to mining Generalreserve._. 500,000 500,000 

companies _-—_-_ CF Pe... pacenon 498,103 684,902 
SSeS 13,949 15,312 
Securities _ —_-_---- 645,751 819,766 
Interest accrued _ 5,485 7,416 
Accts. & notes rec. 5,217 12,198 
Oreintransit..... -...... 34,083 
Materials & sup- 

plies at mine--__ 71,712 80,470 
Prepaid insurance_ 3,205 9,364 

so ia orca $3,723,191 $3,954,958 . | Ry aay $3,723,191 $3,954,958 
—V. 132, p. 1827. 

Utility & Industrial Corp.—To Reduce Stated Value.— 


The stockholders will vote Jan. 20 on approving a proposed reduction in 
the stated value of the pref. stock from $23.50 to $7 a share and of the 
common stock from $16.31 to $5 a share. The latter is all owned by the 
H. M. Byllesby Engineering & Management Corp. 

The changes are recommended to allow the continued payment of pref. 
dividends from current earnings. The net asset value of the pref. is $19 a 
share, and the laws of Delaware do not permit dividend payments where 
there is capital impairment.—V. 133, p. 3108. 


Verville Aircraft Co. of Detroit.—Receivership.— 

Chancellor Walcott in Chancery Court at Wilmington, Del., Dec. 31, 
appointed E. R. Cochran, Jr., of Wi Mm, aS receiver, upon appli- 
cation of Ray S. Deering, a stockholder. The company manufactures 
small planes and flying boats. The bill of complaint alleges insolvency. 
The corporation filed an answer with the bill of complaint admitting in- 
solvency and agreeing to the appointment of a receiver. 


Virginia Fire & Marine Insurance Co., Richmond, 
Va.— Dividend Decreased.— 


The directors recently declared a semi-annual dividend of 75c. per 
share on the capital stock, par $25, payable Jan. 2 to holders of record 
Dec. 23. Previously, the company made regular semi-annual payments 
of $1.50 per share. 


Vick Financial Corp.—Earnings.— 
Income Statement for Periods Ended Dec. 31. 
12 Mont 











hs————-_ June 10 to 
1931 1930. Dec. 31 ’29. 
Interest received and accrued - - - - --- $139,805 $142,247 $227 ,927 
OS EEE EEE ae 298,713 502,537 100,825 
ON as laa tet wala ens tniesinh co arinite whieh $438,518 $644,784 $328,753 
Operating expenses. .-......------- 79,205 135,693 46,185 
State franchise taxes paid & accrued - - ae. “eedesd-- <>) whawen 
Operating profit. -...-...-.---- -- $348,376 $509,091 $282,568 
Earned Surplus Account Dec. 31 1931. 
rr er ee ans okennrianecn® $295,047 
Operating profit for year (as above) -.........-..---.-.------- 348,376 
EL RAR Tg: il NE ib CeO le ASA A 4 
Rt a a age 2 re 407,710 
Defaulted bond int. accured at Dec. 31 1930 written off-------- 4,614 
Transfer tax on cap. stock applicable to 1929____--.---------- 
0 SS OSES SSS 8 EST ta egies le Raspes $230,700 
serve for Investment Depreciation Dec. 31 1931. 
CN Nee. ee Sheed peanmiecennne $5,250,000 
Profits from sale of securities... .....-..........---.-------- 94,823 
PDs Lesa tunic in wore nekosd wo J vebidemeascsad $5,344,823 
enn an Genutonees.. 6 os eo a oe se cdtssccoss 3, 565 
DT, [is Oeachatts sb awe pe woaseapameccsotanenee $2,250,258 
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Balance Sheet Dec. 31. 


1931. 1930. 1931. 1930. 

Ass&s— s $ TAabilities— $ By 
OMB tien birdciane 3,750 180,475] Reservefortaxes.-. --_---- 3,053 
x Invest. (at cost). 9, 068. 177 12,013,387 | Accounts payable-_ aa 
Invest. in corp. Unearned discount SBE. *% i ahene 

common stock... y51,812 339,803 | Res. for Del. State 
Note receivable _ - - 23,000 23,000 franchise tax. - - at 
Interest and divs. Reserve for invest. 

receivable______ 64,169 66,290} depreciation.... 2,250,258  §-.---- 


Common stock.-b 5,834,500a12,169,950 
z Earned surplus._ 230,699 295,047 











retire.ofcom_.. 316,050 154,903 
Capital surplus... 584,500 --.---- 
Re ictitirine ake 9,217,907 12,622,954 WE. 6. tees 9,217,908 12,622,954 


a Par $10. b Par $5. x Market value at Dec. 31 1931, 08.570.700- 
y. y 300 shares (at cost). z Based upon valuation of investment securities 


"Jae. ——Not to exceed 150,000 shares of the oc mage 2,000,000 shares 
common stock are reserved for future subscription b y directors, officers 
and employees not later than Jan. 2 1940, on yearl ~liene, at of 
not less than $10 share until Jan. 2 1935, and $15 per share thereafter 
until Jan. 2 19 Under such options, stock purchase warrants for 
21,500 shares were outstanding Dec. 31 1931. 

Book Value of Common Stock.—The book “value of the common stock, 
according to the audited balance sheet with investements valued at closin 
prices Dec. 31 1931 (except investments in ponporation .. s common 
which is valued at cost), is $5.77 per share.—V. 133, p 


Waldorf System, Inc.—Suspension of Gurnett & Co. Has 
ee Effect on Company’s Affairs.— 


J. Curry, President, states: ‘‘The sus: ion of Gurnett & Co. has no 
effect on the affairs of the com ny with which the firm had been identified 
marketwise. The ome on By no funds on deposit nor was it carrying any 
commitments of Gurnett & C 
“Subject to final year-end audit, Waldorf earned in 1931 $4 a share before 
and $2.50 a share after depreciation and all charges on common. Current 
sales and . despite general business de on and keen competition, 
are favora’ 
‘*While dollar sales for last year were off 2.6%, number of meals served 
increased 1,671,412. These figures show the company continues to widen 
its customer account and is therefore growing healthily.""—V. 133, p. 3802. 


Walgreen Co-—-Decemier: Sales. — 

Py 7 ee 1931-12 Mos.—1930. 

$4,609,082 $4, Oe 934 Bly Bs 852 $54,069,709 $51, 647,300 $2. 429, “409 

The’ ens had 469 stores in operation Dec. i931, as against "465 
on Noy. 30 last and 441 een on Dec. 31 1930.—V. 133, p. 4174, 3981. 


Wesson Oil & Snowdrift Co., Inc.—Earnings.— 

For income statement for three months ended Nov. 30 see ‘‘Earnings 
Department”’ on a preceding page. 

Balance Sheet Nov. 30. 
1931. 1930. 1931. 1930. 

Assets— $ $ Tiabilities— > $ 
Plant, equip, &c.x10,173,164 10,764,567 | Capital stock-_--__y26,509,465 26,509,465 
Invest. & advances 203,558 181,532 | Accounts accr. &c_. 1,903,226 2,031,138 
U. 8. Govt. secur. 1,772,688  ---..- Pref. divs. payable 335,564 365,700 
Invest. in cos. own Com.divs. payable 300,000 300,000 

Preferred stock.z3,465,880 1,888,744| Federal tax reserve 207,885 211,076 
Bank. ctfs of dep. 500,000 4,942,025/Oil mill dept. re- 


Loans & advances. 840,034 1,075,357 paid reserve.... 280,184 601,926 
Co.'s own com.s*k. Insur. & conting. 

held for ees oa 7 ees reserve....-..- 505,965 1,810,267 
Inventories -_-____. 594,852 17,127,386 | Paid in surplus... 3,200,000 3,200,000 


Accts. & bills rec — "457, 577 3,205,644] Capital surplus... 5,203,439 5,203,439 
EE EN 9.082 ,552 3,910,925) Revenue surplus.. 3,560,796 3,681,226 
Miscell. invest-.-_ 191,003 158,398 
Prepaid expenses. 118,197 104,619 
Insur.fundinvest. 504,294 555,040 


a. dad ie eed 42,006,524 43,914,238 Ts ce cenene ene 6 43,914,238 

x After depreciation of $6,908,430. Yin 400,000 no-par 
shares of $4 cumulative preferred and a 800 ney ne . ares of common 
stock. z 65,299 shares at cost.—-V. 133, p. 2614. 


Western Assurance Co.—Pays $2 a Share in 1931.— 

The directors sesently declared a dividend of 40c. per share payable Jan. 
2 to holders of record Dec. 26. his compares with a semi-annual distribu- 
tion of $1.60 per share made on July 7 1 last, and makes a total of $2 per share 
Paid for the year 1931.—V. 130, p. 4438. 


Western Auto Supply Co.—Sales Fall Off oo 


1931—Dec.—1930. Decrease.| 1931—12 Mos.—1 Decrease. 
$971,000 $1,056,000 $85,000 | $12,426,000 $13, BBS 3060 $1,459,000 
—V. 133, p. 3478, 3269. 


Western Electric Co., Inc.—Sales Decline.— 


Calendar Years— 1931. 1930. 1929. 1928. 
GON icc ence x$229,000,000 $361,478,438 $410,949,817 $287,931,396 

x Approximate. 

The company operated under the policy of spreading the available work 
among as many employees as possible, and the entire force worked on 
shortened hours with a maximum of five days a week. At the end of 1931 
there were 44,000 employees on the payroll.—V. 133, p. 2943. 


Westinghouse Electric & Mfg. Co.—62%c. Common 
Dividend.—The directors on Jan. 6 declared a dividend of 
6214c. per share on the outstanding $129,317,050 common 
stock, par $50, and a regular quarterly dividend of 87 %e. 
per share on the outstanding $3,998,700 7% cum. & partic. 
pref. stock, par $50, both payable Jan. 30 to holders of 
record Jan. 18. Distributions of 62 4%e. each were made 
Oct. 31 last on both issues, as compared with $1 per share 
on April 30 and July 31 1931 and $1.50 per share each 

uarter from Jan. 31 1930 to and incl. Jan. 31 1931. Total 
ividends paid in 1931 amounted to $3.87! per share, as 
against $5 per share in 1930. 

The preferred stock is entitled to dividends at the rate of 
7% ($3.50) before any payments are made on the common 
stock. After the common receives the equivalent of 7%, 
both classes of stock share equally in further payments. 

Chairman A. W. Robertson Jan. 6 stated: 


The operations for the year will result in a deficit when the final figures 
are available. However, the board declared these dividends to be paid 
out of the earned surplus of the company. Final figures for Dec. 31 are 
not available. but there should be no substantial c in current assets 
from Nov. 30, when the ratio of its current assets was 12.2 tol. (Current 
aeeete BET Nov. 30 1931 were $98,756,982 against current liabilities of 

The directors declared a dividend of 621!4c. a share on the common stock 
which is the same amount as was dec for the eT ahaa ended Sept. 30 
1931, or at the rate of 5% per annum.—V. 133, p. 3 


Westvaco Chlorine Products Corp.—-Transfer Agent .— 
The Commercial National Bank & Trust Co. has been appointed transfer 
agent for the preferred stock.—V. 133, p. 3108. 


Winn & Lovett Grocery Co.—Sales Decrease.— 

1931—Dec.—1930. Decrease.| 1931-12 Mos.-—1930. 
$452,267 55,204 $2,937 |$5,116,609 $5,416,216 
—V. 133, p. 3981, "3269 











Decrease. 
$299,607 


Bi : W.) V.) Woolworth Co.—-Sales Decrease— 
sop FRSs 933 S43 328,914 914 $2,610 ais |s282000 ¢ 42, Wssense. 930% $6,619,097 








CURRENT NOTICES. 


—Plans for the revival of the investment house of Lee, Stewart & Co. 
founders of Distributors Group and originators of North American Trust 
Shares, control of which was sold in the spring of 1930, were made knowm 
this week. The old firm of Lee, Stewart & Co., which comprised Thomas- 
F. Lee, his son, Hal F. Lee, and Walter E. Stewart, was largely responsible 
for the development of the fixed trust in its present form as exemplified 
in North American Trust Shares. When Mr. Stewart disposed of his in- 
terests in North American Trust Shares he formed the firm of oy 
& Co., after which he organized the firm of Harriman, Stewart & Co, 
The new company takes over the businesses of both Stewart & Og. andi 
Hal F. Lee & Co., and will maintain offices at 40 Wall St. During the last 
year, Thomas F. Lee, an economist and author, has devoted considerable 
time to research and study in South America with particular reference to 
Latin American dollar loans. One result of a personally conducted expedi- 
tion and first hand survey of the Latin American republics was a series of 
brochures on Latin American problems, which are shortly to be brought 
out in book form. Another was in the formation last September of the 
Latin American Bondholders Assn., Inc., to conduct a service of unbiased 
information for American investors holding depreciated Latin American 
dollar bonds. Mr. Lee acted as Temporary Chairman of the Association's 
Organization Committee and upon completion of the organization withdrew 
in favor of Hon. William Gibbs McAdoo who became Chairman of the Na+ 
tional Committee. 


—Formation of Fagan Eastland & Co., members of the San Francisco 
Stock Exchange and San Francisco Curb Exchange, has been announced. 
The firm will conduct a general brokerage and investment securities busi- 
ness in San Francisco, maintaining facilities for the execution of orders on 
the principal exchanges of the United States. Partners of the firm are 
Thomas B. Eastland, recently an executive of Tucker Hunter Dulin & Co., 
and for many years a partner in Bond & Goodwin & Tucker, Inc.; Edward 
O. Pringle, member of the San Francisco Stock Exchange,for the past four 
years. and Paul I. Fagan, San Francisco capitalist. Offices of the firm will 
be located in the Crocker First National Bank Bldg., San Francisco. 


—Election of Hugh W. Martin as Vice-President of First Service Corp., 
the operating subsidiary of the First Bank Stock Oorp., was announced this' 
week by P. J. Leeman, Vice-President and General Manager. In this. 
capacity, Mr. Martin will head the central bond department of the First. 
Bank Stock Corp. system, with offices at 403 First National-Soo Line Bldg., 
Minneapolis. Mr. Martin recently has been Secretary and Treasurer of 
First Securities Corp., the investment affiliate of the First Bank Stock 
Corp. group and formerly was Treasurer of the First Minneapolis Trust Co; 


—Formation of the New York Stock Exchange firm of Biggs, Mohrman & 
Co., with offices at One Wall St., has been announced. The new firm wil) 
continue the statistical and analytical business of the recently deceased 
John W. Pope. The partners of the new firm, formerly associates. of Mr. 
Pope, are P. C. Mohrman, John Edwin Biggs and Richard Ellis Burdett. 
Associated with these partners are F. Warrington Gillet, Louis R. Ripley, 
Robert M. Buswell, Richard B. Fant and Harry G. McLean. 


—Following the dissolution of the firm of Louchheim, Minton & Co. as 
of Dec. 31, announcement is made of the formation of the co-partnership 
of D. M. Minton & Co. for the transaction of a general brokerage business 
in securities and commodities. The partners of the new firm are David M. 
Minton, Albert 8. Wasserman, David M. Minton Jr. and Robert H. 
Minton, members New York Stock Exchange, and Herman N. Scheer. 


—The New York Curb Exchange firm of Dunn & Bolton and the New 
York Stock Exchange firm of J. G. Marshall & Co. have been dissolved.. 
Partners of both firms have formed the new firm of J. G. Marshall & Co., 
with offices at 61 Broadway, consisting of J. G. Marshall, Robert Campbell, 
C. F. Nichols, member of the Stock Exchange, A. A. Blaicher, Robert C.. 
Dunn and William R. Bolton, member of the Curb Exchange. , 


—Field, Glore & Co., 38 Wall Street, announce the opening of a branch 
office at 102 St. Paul Street, Baltimore, Md., in charge of Joseph A.. W. 
Iglehart and Benjamin Davis Williams Jr., members of the former invest~ 
ment banking firm of J. A. W. Iglehart & Co. The personnel of the branch 
office will include Robert McLean Jr., J. 8. Ewing and Martin J. Bayly, 
all formerly associated with the Iglehart firm. 


—The partnership known as F. B. Keech & Co. has been terminated and 
a new partnership under the same name has been formed for the purpose, 
of carrying on the business. Members of the new firm are Frank B. Keech, 
Edwin J. Barry, Gilbert W. Keech, Ray P. Sackett, J. Clarke Dean and 
George Russhon. The partnership of Barry, Keech & Carey has also been 
terminated. 


—Announcement is made at American Gas Association headquarters that 
the 1932 Annual Convention of the Natural Gas Department wili take place 
in Tulsa, Oklahoma, May 9, 10, and 11. And the Ninth Annual Conference 
of the Distribution Committee, Technical Section, will be held at the 
Tutwiler Hotel, Birmingham, Alabama, April 6, 7, and 8. 

—tThe firm of Foster & Co., Inc. has been organized for the transaction 
of a general investment business, specializing in the distribution of seasoned 
municipal, railway, public utility and industrial securities at 141 Broadway, 
New York. Members of the new firm are J. Taylor Foster, 8. 8. Furman, 
W. H. Gregory and Philip Bryden. 

F. A. Willard & Co. announce that Albert 8. Knies, formerly with Ames, 
Emerich & Co., Inc., has become associated with them as manager of their 
Trading Department, and that George V. W. Ingham, Paul Kovac and 
John 8. Mayer, formerly with Ames, Emerich & Co., Inc., have joined their 
sales department. 

—Edward B. Hixson, for several years associated with Dresser & Escher 
of New York, and John F. Scheetz, formerly with Campion & Scheetz, Inc., 
announce the formation of the firm of Hixson & Co., to conduct a general 
brokerage business in unlisted securities, at 55 Broadway, N. Y. 

—Reuben J. Ross, Joseph H. Adams and Walter W. Shroeder announce 
the formation of the firm of R. J. Ross & Co. to continue the business of 
the firm of the same name which was dissolved on Dec. 31, and also to 
transact a general business in unlisted securities. 

—Announcement is made of the formation of the firm of Fant & Co. with 
offices at 1500 Walnut Street, Philadelphia, to deal in leading investment 
trust shares. Mr. Fant has been associated with Berdell Bros., and Holman, 
Watson & Rapp for the past six years. 


—Greene & Co., members of the Association of Bank Stock Dealers, 
37 Wall St., New York, have issued, in folder form, a comparative analysis 








of bank and insurance companies giving latest earnings, book values and 
price ranges. 
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Zhe Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
COMMERCIAL EPITOME Santos coffee prices closed as follows: 
OO ge erg Copegus ad | arene f+ 2 Reema 
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SS ACTIVI 
Friday Night, Jan. 8 1932. 

COFFEE on the spot was at one time in better demand at 
8% to 9c. for Santos 4s, and 7 to 7c. for Rio 7s. Fair 
to good Cucuta, 11% to 12c.; prime to choice, 12 to 14¢c.; 
washed, 12 to 13c.; Ocana, 1014 to Ile.; Bucaramanga 
natural, 12 to 13c.; washed, 13% to 14c.; Honda, Tolima 
and Giradot, 12 to 124%4c.; Medellin, 14% to 1434¢.; Mani- 
zales, 1214 to 1234c.; Mexican washed, 15 to 164c.; Ankola, 
24 to 34c.; Mandheling, 23 to 32c.; Genuine Java, 23 to 24c.; 
Robusta washed, 734 to 8c.; Mocha, 14 to 14%c.; Harrar, 
12% to 13c.; Abyssinian, 9144 to 9%4c.; Salvador washed, 
12 to 12%c.; Guatemala, Bourbon, 12 to 13¢.; San Domingo 
washed, 14 to 14%c. On the 4th cost and freight offers 
were rather scarce and steady at 834 to 9.70c. for Santos 
Bourbon 2-3s.; 8.60 to 8.95c. for 3s; 8.80 to 9.55¢c. for 3-4s; 
8.40 to 9.10c. for 3-58; 8.60c. for 5s; 8.55 for 5-6s; 8 4c. for 
6s and 8.60c. for 7-8s, while Bold Bean Bourbon 2s were 
here at 8.80c.; 2-3s at 8.70c.; 3-58 at 8.60c.; 5s at 8.30c.; 
Peaberry 3s at 8.55 to 8.60c.; 4s at 8.90c.; 4-5s at 8.65c.; 
5s at 8c. and Victoria 7-8s at 7c. On the 4th the National 
Coffee Council during the week ended Saturday, Jan. 2, 
destroyed 22,000 bags of Rio coffee and 73 ,000 bags of Santos. 
The arrivals of mild coffee in the U. 8S. during Dec. were 
287 ,869 bags; deliveries 323,737 bags. Stock of mild in the 
United States now 328,332 bags against 364,200 last month 
and 236,994 last year. On the 5th cost and freight offers 
were very irregular, some unchanged, some 10 points lower 
and others 10 points higher. A number of shippers made no 
offers. Prices on the offers in circulation yesterday were 
9.15 to 9.55c. for Santos Bourbon 2-3s; 834 to 8.85c. for 3s; 
8.70 to 9.10c. for 3-48; 8% to 8.95c. for 3-58; 8% c.for 5s; 
8.45¢e. for 5-68; 8.40c. for 6s; 8.60c. for 7-8s; 8.90c. for 
Peaberry 4s; 8.65c. for 4-5s; 8.35c. for 5s; 6.85¢. for Rio 7s; 
6.70c. for Victoria 7s and 6.60c. to 7c. for Victoria 7-8s. 
Sul de Minas 4s, well described were offered for prompt 
shipment at 8.45c. “ 

n the 6th cost and Ser gX offers were in moderate supply. 
Santos Bourbon 2-3s, 9.15 to 9.70c.; 3s, 8.85 to 8.90c.; 3-4s, 
8.70 to 9.55c.; 3-58 at 8.65 to 9.10c.; 58 at 84c.; 5-6s at 
8.45c.; 68 at $.60¢.; art Bourbon 5-6s at 8.65c.; Peaberry 
4s at 9.050.; 4-58 at 8.65c.; Sul de Minas bold bean strictly 
soft 4s were offered for prompt shipment at 8.45c. and for 
shipment via Rio Santos Bourbon 2-3s at 9.10c.; 3-4s at 
834c. and 48 at 8.55c. Victoria 7-8s were offered for imme- 
diate acceptance on the steamer sailing next Saturday at 
6.40c. On the 6th Rio cabled the New York Exchange: 
“Federal Government up to Dec. 31 paid for 7,705,000 bags 
of coffee valued at 463,000 contos.’”’ On the 7th cost and 
freight offers were irregular. Some unchanged; others from 
5 to 40 points higher. ‘The larger advances were made by 
shippers who have been the cheapest sellers heretofore. 
Some business has been done for prompt shipment to out- 
ports, but the particulars are not developed. Prompt 
shipments of Santos Bourbon 2-3s at 9.15 to 9.70c.; 3s at 
8.10 to 9.65c.; 3-48 at 8.80c.; 3-5s at 8.70 to 9.05c.; 4-5s at 
8.70c.; 5-6s at 84c.; 6s at 8.45c.; 7-8s at 8.40c.; part Bour- 
bon 3-58, good to bold bean, at 9.35c.; 5-6s, medium bean, 
at 8.65c.; Peaberry 4s at 8.70c.; 4-5s, 8.65c., and Victoria, 
7-88 at 7c. Futures on the 4th inst. closed 3 points lower 
to 2 higher with sales of 27 lots. It was a waiting and prac- 
tically featureless market pending new developments of 
some sort. 

On the 5th inst. futures here declined 5 to 15 points with 
sales of 3,000 bags of Rio and 7,000 of Santos. razil gave 
no support and there was less covering. Rio was a little 
the weakest. Spot coffee was steady with a moderate trade. 
On the 6th inst. Rio futures here closed 7 to 9 points higher 
with sales of 7,250 bags, and Santos ended 4 to 7 higher 
with sales of 1,000 bags. Covering with other commodities 
and the stock market higher braced a small market. On 
the 7th inst. futures ended 2 to 5 points higher here on Rio 
with sales of 2,250 bags and 2 points lower to 1 higher on 
Santos with sales of 15,000 bags after a rise at one time of 
2 to 4 points. The spot demand was said to be better at 
steady prices. This infused greater firmness into futures, 
but the trading, as will be seen, was still on a very small 
seale. To-day wet declined under European selling. 
The niger 4 was light. The ending was 1 to 3 points lower 
on Rio with sales of 15,000 bags and unchanged to 1 off on 
Santos with sales of 14,000 bags. Final prices show a de- 
cline for the week of 1 to 5 points. 


Rio coffee prices closed as follows: td 
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COCOA to-day ended 3 to 4 points lower with sales of 
27 lots; January, 3.95¢.; March, 4.03¢.; May, 4.15c.; July, 
4.32c.; September, 4.47¢. Final prices are 21 to 22 points 
lower than a week ago. 

SUGAR.—Spot Cuban raws were steady at 1.15 to 3.15¢e. 
with sales of 15,000 bags of Porto Rico due Jan. 20th on the 
basis of 3.15c. delivered and 2,000 tons of Philippines due late 
in Jan. at the same price, a decline of 5 points due to a 
postponement of the Paris conference until the latter part 
of this month or some time in Feb. Futures on tbe 4th inst. 
declined 5 to 7 points on a postponement of the conference 
at least until the end of the month. It was to have been 
resumed on the 5th and the disappointment was a distinct 
damper. Cuban interests and the trade bought for a time. 
They stopped when it was announced that Mr. Chadbourne 
and the Cuban delegates were about to return home. It 
was supposed the dissension had arisen between the delegate 
from Cuba and Java. The sales here were 15,100 tons. 
Refined was 4.20c. with a good demand but no advance with 
raw sugar futures lower. On the 4th the Sugar Institute, 
Inc. stated the total melt and total deliveries of Fourteen 
United States Refiners up to and including the week ended 
Dec. 26 1931 as follows: Melt.—1931, Jan. 1 to Dec. 26, 
4,135,000 long tons; 1930, Jan. 1 to Dee. 27, 4,585,000 long 
tons. Deliveries.—1931, Jan. 1 to Dee. 26, 3,920,000 long 
tons; 1930, Jan. 1 to Dec. 27, 4,395,000 long tons. On the 
5th London opened steady at 4d. off to 4%d.up. Liverpool 
opened quiet at 14 to 1d. decline. F. O. Licht estimates the 

uropean beet sugar crop, exclusive of Russia, at the end of 
Dec. at 5,874,000 metric tons against his previous estimate of 
6,100,000, metric tons. Russia was estimated at 1,900,000 
tons against 2,150,000 tons the previous month. Last year’s 
European beet sugar crop exclusive of Russia, was 8,428,014 
tons while Russia was 2,150,000 tons. 

.On the 4th London opened unchanged to 4d. lower. 
Liverpool opened quiet and unchanged. Havana cabled on 
the 4th: ‘Mr. Chadbourne was to leave Paris for home, 
while the other delegates leave on the 8th except the Seere- 
sor who remains to receive Java’s proposal, which she 
will not be able to make before Jan. 25. According to one 
Havana report, grinding of the Cuban crop may commence 
on the 15th.” 

Havana cabled: ‘“The Cuban movement for the week ended 
Jan. 2 was as follows: Arrivals, 28,609 tons; exports, 
45,847 tons; stocks, 695,769 tons. The exports were dis- 
tributed as follows: To New York, 2,931; to Philadelphia, 
4,939; to Boston, 3,697; to Baltimore, 9,273; New Orleans, 
176; interior U. S., 819; United Kingdom, 24,012 tons.” 
The consumption of sugar in this country was 3.54% less 
than in 1930, according to a preliminary estimate here. 
This means a total consumption of 5,906,000 long tons of 
raw sugar against 6,123,000 tons in 1930. Cuba continued 
to supply the largest quantity, i. e., 2,248,000 tons; but this 
was a decrease of 423,000 tons from 1930. Increases were 
noted in consumption of duty free sugars from Hawaii and 
the Philippines, and in the consumption of domestic beet 
sugar which increased its hold on second place with a gain 
of 161,000 tons to 1,184,000. On the 5th private London 
cables reported a steadier market with some 10,000 tons, 
including a cargo of San Domingos on offer at 7s. c.i.f., with 
buyers at 6s. 11144d. The trade demand was reported to 
have been checked by a strike. On the 6th London private 
cables reported the terminal market firm with sellers scarce. 
On the 5th a cargo of San Domingos sold at 7s, while to-day 
raws are generally held at 7s. 14d. ¢.i.f., which at the ex- 
change rate of 3.36c., figures out about 96c. f.o.b. 

The details of Licht’s beet crop estimate are as follows: 
Germany—1,550,000 against 1,650,000 on Nov. 30 and 
2,520,591 last year; Czechoslovakia—815,000 against 830,- 
000 Nov. 30 and 1,125,690 last year; France—870,000 against 
910,000 Nov. 30 and 1,196,182 last year; Belgium—205,000 
against 220,000 Nov. 30 and 283,234 last year; Holland— 
175,000 against 170,000 Nov. 30 and 299,523 last year; 
Denmark—122,000 against 125,000 Nov. 30 and 167,000 
last year; Sweden—144,000 against 147,000 Nov. 30 and 
186,535 last year; Poland—500,000 against 525,000 Nov. 30 
and 791,951 last year; England—260,000 against 290,000 
Nov. 30 and 484,476 last year; Europe, without Russia— 
5,874,000 against 6,100,000 Nov. 30 and 8,631,150 last year; 
Russia—1 ,900,000 against 2,150,000 Nov. 30 and 2,010,150 
last year; Europe,including Russia—7 ,774,000 against 8,250,- 
000 Nov. 30 and 10,641,300 last year. Licht’s cable further 
states,that the campaign is terminated. Futures on the 5th 
inst., after an early decline of 1 to 2 points, closed unchanged 
to 3 points net higher with sales of 7,550 tons. The firmer 
tone in the late trading was_partly_due to Licht’s reduction 
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in his European crop estimate of 476,000 tons, including 
ussian, compared with the Le of last year. The rise 
rom the early low was generally 2 to 3 points but the tone 
weakened when it was announced that President Machado 
of Cuba would probably fix the date for the beginning of 
grinding as Jan. 15. On the 6th inst. futures closed 1 to 
3 points off with no stimulating news. The Cuban grindin 
season is to open in a week and a certain small amount o 
liquidation. The sales were only 3,600 tons. Spot raws were 
quiet at 1.15 to 3.15¢., the latter delivered. Refined, 4.70c. 
On the 7th inst. futures declined 2 to 4 points with sales 
of 16,700 tons. Cuban producing interests were 
understood to be selling for hedge account against recent 
purchases of raw sugar to arrive. Hedge selling against buy- 
ing of Philippines also played its part in ye cage nay Boat 
Of raw sugar 3,000 tons of Philippine sugar due between 
Feb. 5 and 10 sold at 3.10c. delivered and 2,000 tons for 
April-May shipment at 3.16c. On the previous day 1,000 
tons due the second week in Feb. sold at 3.12ce. On the 7th 
London opened at 34d. higher for Jan., but 4 to 14d. lower 
for later deliveries. Liverpool opened quiet at 1% to 1d. 
decline —— on August which was unchanged. Exports of 
sugar from Java in Dec. amounted to 113,000 tons as com- 
pared with 186,000 tons for the same period in the preceding 
ear. London according to early cables was very quiet. 
here were buyers for Sept. shipment at 7s. 6d., but no 
offerings. To-day Havana cabled: “The (Cuban) Sugar 
Institute decided yesterday not to announce the amount of 
the sugar crop for 1932 until Java makes its proposition after 
Jan. 25.’’ To-day London opened unchanged to 34d. off. 
Liverpool opened quiet at % to 1d. off. Early London 
cables reported the sale of a cargo of raw sugar yesterday for 
second half Jan. shipment at 7s. c.i.f.. To-day there was 
a sale of 3,500 tons at the same price. The market was 
reported to be steady due to lack of first hand offerings. 
To-day futures were a little weak early with small trading, 
but ended 1 to 3 ew: higher. A Wall Street Stock Ex- 
change house bought 1,000 Sept. supposedly for large Cuba 
interests. The trade bought Sept. also on a very moderate 
seale. A very prompt cargo of Cuban raws sold on the 7th 
inst. it is said at 1.17c. to Boston. Refiners though supposed 
to be carrying very small stocks of raw are buying cautiously. 
Final prices show a decline for the week of 6 to 7 ponts. 
Closing quotations follow: 
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LARD on the spot was weak at 5.45 to 5.55c. for prime 
Western with refined 534c. to the Continent, 6c. to South 
America and 6%c. to Brazil. Futures on the 4th inst. 
declined 22 to 25 points with other commodities and stocks 
lower. 9 dropped 5 to 10c. Hog receipts at Chicago 
were 60, against 71,000 a year ago. t all Western 
points receipts were 168,000 inst 186,000 last year. Ex- 
ports of lard from New York last week were 7,628,000 lbs. 
against 5,965,000 lbs. the week before. On the 5th inst. 
futures closed unchanged to 5 points higher, though hogs 
declined 10 to 15 points. The rise in grain and coveri 
counted for more than the decline in hogs, though this tende 
to restrict the advance in lard. Hog receipts at Chicago 
were 13,000 against 55,000 last year, and at all Western 
gets 139,000 against 136,000 cages 5 G Liverpool lard was 

d. to ls. lower. Contract stocks of lard at Chicago at the 
end of December were 9,918,000 lbs., all new lard, against 
5,223,000 at the end of November and 17,931,000 Dec. 31 
1930. Exports on the 5th inst. from New York were 1,362,- 
000 Ibs. to Antwerp, Rotterdam, Liverpool and Gothenburg. 
Lard prime Western 5.45 to 5.55c.; refined to Continent, 
5%e.; South America, 6c.; Brazil, 634¢c. On the 6th inst. 
futures advanced 2 to 5 poets net with hogs strong and the 
stock market higher. ime Western cash was firmer at 
5.50 to 5.60c. ipts of hogs at Chicago were 30,000, 
the same as a yest ago. Western receipts were 104,000 
against 119,000 last year. Exports of lard from New York 
were 1,047.000 lbs. to London, Southampton and Copen- 
hagen. Futures on the 7th inst. advanced 2 to 5 points 
on moderate trading with hogs up 10 to 15c. and grain higher. 
Prime Western cash lard was 5.50 to 5.60c.; refined still 
5% to 6%e. To-day futures ended 7 to 8 points lower with 
grain off and more or less liquidation. Final prices show a 
decline for the week of 22 to 23 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


WEE | 62 Cl eecadode cawe! eee 5.00 5.05 5.07 5.00 
Ds aback aicdeittin alas oe Pare © 5.20 5.22 5.25 5.17 
tai RTE «GE ape aun. ae §.35 §.37 5.40 §.32 
Season's High and When Made— Season's Low and When Made— 
December 8.15 July 1 1931|January 5.00 Jan. 8 1932 
January 6.87 Nov. 9 1931| March §.17 Jan. 8 1932 
May 6.67 Nov. 14 1931|May 5.30 Jan. 8 1932 


PORK rather weak; mess, $16.75; family, $18.25; fat 
backs, $14.50 to $15.75. Ribs, Chicago cash, 5.50c. Beef 
dull; mess nominal; packet nominal; family, $16 to $17.50; 
extra India mess nominal; No. 1 canned corned beef, $2; 
No. 2, $4.25; six lbs., South America, $14; pickled beef 
tongues, $65 to $68 a barrel. Cut meats quiet; pickled hams, 
14 to 16 lbs., 8%c.; 10 to 12 lbs., 9%c.; bellies, clear f.o.b. 
New York, 10 to 12 lbs., 84c.; 6 to 10 lbs., 9c.; bellies, clear, 
dry salted, boxed, 18 to 20 lbs., 7c.; 16 to 18 lbs., 7%e. 
Butter, lower grades to higher than extra, 21 to 27c. Cheese, 
flats, 1314 to 18c.; daisies, 14 to 16¢e.; Young American, 
14% to 18c.; lower grades, 10 to 13c. Eggs, medium to 
premium marks, 18 to 28c. 


OILS.—Linseed was lower at 6.7c. carlots cooper basis, 
January-April shipment. Even this price could be shaded, 
it is said. Of the demand that there is, it is mostly for 
nearby delivery by Gener gue ay plants. Cocoanut, anila 
Coast tanks, 314c.; spot, N. Y. tanks, 35%e¢.; corn, crude, 
tanks, f.o.b. Western mills, 314 to 3%c.; olive, denatured, 
spot, 62c.; soya bean, tank cars, f.o.b. Western mills, 3c.; 
carlot delivered, New York, 5c.; l.c.1., 54% to 5%c.; edible, 
olive, 1.65 to 2.15c.; China wood, New York drums, carlots, 
spot, 634 to 7c.; tanks, 64% to 6¥4c.; Pacific Coast tanks, 
5% to 6%e.; lard, prime, 10%c.; extra strained winter, 
New York, 714; cod, Newfoundland, 28 to 30c.; turpentine, 
4034 to 44c.; rosin, $3.35 to $7.60. Cottonseed oil sales 
to-day, including switches, 11 contracts. Crude S.E., 
3 78 to 3%e. Prices closed as follows: hel 4 
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PETROLEUM.—A feature of the week was the revision 
of price schedule by the Standard Oil Co. of Indiana. It 
advanced its tank wagon and service station prices for gaso- 
line, kerosene and naphtha throughout its territory 1-10c. 
with the exception of St. Louis, Chicago and Detroit. Little 
or nothing new developed along the Atlantic Seaboard. The 
jobbing demand fell off a little owing to the unfavorable 
weather. United States motor gasoline was reported to have 
sold at as low as 5c. in tank cars but no sales of importance 
were heard of below 5'4c. Anti-knock gasoline was in fair 
demand and steady. Heating oils Were steady. Marine 
fuel oils were in somewhat better demand at 60c. for Grade 
C bunker oil and $1.30 for Diesel oil. Gas oil was a little 
more active. Kerosene was in better demand for 41-43 
gravity 375 e.p. and firm at 6c. in tank cars refineries. 

de oil runs have been reduced to the lowest point in 
many years owing to the marked reduction in Mid-Continent 
refinery operations. Further curtailment is expected to take 
place and the Mid-Continent market as a result it is believed 


will show improvement. 

Tables of prices usually appearing here will be found on an earlier page in 
A bg how ag’ ‘*Business Indications,’’ in an article entitled ‘*Petroleum 
an ucts.”’ 


RUBBER.— On the 4th inst. prices declined 33 to 38 points 
though exports fell off sharply in December. But nothing 
new or favorable was said about restriction. London sug- 
gestively enough dropped %d. The stock market and other 
commodities fell. It is true that Malayan gross exports in 
December were the smallest since October 1928, when re- 
lease of Stevenson restriction rubber sent the total up from 
24,400 tons in October to 58,072 tons in November. Last 
month’s Malayan shipments were 35,741 tons against 48,012 
tons in November and with 41,889 tons in December 1930. 
If the average imports are deducted, Malayan net for the 
month was figured at possibly about 26,700 tons. Reduced 
imports may have in some degree accounted for the small 
gross total. Ceylon shipments showed an increase from 4,853 
tons in November to 6,891 tons in December, and rather 
took the edge off the decrease from Malaya. Malayan 
gross for the year, on provisional figures, amounted to about 
519,700 tons against 547,043 in 1930, 574,800 in 1929 and 
408,693 tons in 1928. No. 1 standard contract closed with 
January 4.43c.; March, 4.52c.; May, 4.63 to 4.66c.; July 
4.75c.; new “A” January, 4.43c.; March, 4.52c.; spot and 
January, 4 7-16 to 4 9-16c.; spot first latex thick, 5c.; thin 
pale latex, 54%c. On the 4th inst. futures trading was re- 
sumed in Antwerp for the first time since the World War 
with transactions of 19,800 lbs. and prices recorded on the 
afternoon call in Belgian francs ranged from 3.60 for the 
January to 3.90 for the May. On the 4th it was stated that 
December shipments from Malaya of 35,741 tons included 
17,754 for the United States, 6,041 for the United Kingdom, 
732 to British possessions, 5,994 to the Continent, 4,074 to 
Japan, 810 to other countries and 336 to Latex and Revertex. 
On Jan. 4 London opened quiet and 1-l6d. to Md. lower 
and at 2:37 p. m. was quiet, 4% to 3-16d. lower. January 
3\%4d.; February, 3 3-16d. Singapore closed quiet and 3-16 
to 4d. lower; January, 2%4d.; April-June, 3 1-16d.; July- 
September, 344d. London stock decreased 539 tons last 
week to 69,504 tons and Liverpool’s increased 810 tons to 
57,718 tons, a net change of 271 tons increase. London 
closed % to 3-16d. lower; January, 34d.; February, 3 3-16d.; 
March, 3 3-16d.; April-June, 3 5-16d.; July- Pp mber, 
3 7-16d.; October-December, 354d.; January-March, 334d. 
Malayan shipments in December, although smaller than last 
ante and last year at 35,741, were larger than the mid- 
month estimate of 30,000. i 

On the 5th inst. prices closed 1 to 3 points lower. Early 
in the day the rise on March was 8 points and on July 5 
points. ndon closed 1-16d. lower. The tone here was 
in the main better after the recent severe decline. The sales 
of No. 1 standard fell off to 670 tons as against nearly double 
that total on the previous day. There were no sales of new 
“A.’’ No. 1 standard contract closed on the 5th as follows: 
March, 4.5lce.; May, 4.62c.; July, 4.74 to 4.78¢.; Sept., 
4.86c.; Oct., 4.95¢.; sales, 670 tons. New “A,’’ Jan., 
4.40c.; March, 4.5le. Outside prices: Plantation R. 8. 
sheets, spot and Jan., 43% to 44c.; Jan.-March, 4% to 4%e.; 
April-June, 4 13-16¢.; spot first latex thick, 5c.; thin pale 
latex, 5\%c.; rolled brown crepe, 4%c.; No. 2 amber, 4 7-16c. 
On the 5th London opened off 1-16d. to 4%d.; at 2:37 p. m. 
was,quiet and 1-16d. to 4d. lower. Jan. and Feb., 3 1-16d. 
Seah: 34d.; April-June, 34d. Singapore closed quiet 





and 4 to 3-16d. lower; Jan., 254d.; April-June, 2 4d. n- 
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don closed 1-16 to 14d. lower; Jan. and Feb., 3 1-16d.; 
March, 34d.; April-June, 314d.; July-Sept., 33d. _ 

On the 6th inst. prices advanced 7 to 12 points with sales 
of 700 tons of No. 1 standard and none of “A’’ contracts. 
The rise in stocks and various reports had some effect and 
the technical position also tended to be better. No. 1 
standard cl with Jan. 4.47 to 4.50¢c.; March, 4.60 to 
4.63c.; May, 4.72c.; July, 4.84 to 4.85c.; Sept., 4.96c¢.; Oct., 
5.07 to 5.08. “*A”’ contract, Jan., 4.47¢.; March, 4.60c. 
Outside prices: Spot and Jan., 4 9-16 to 5%%ce.; Jan.-March, 
4 9-16 to 4 11-16c.; April-June, 47%c.; July-Sept., 5¢.; spot 
first latex thick, 5¢.; thin pale latex, 5'%c.; clean thin brown 
No. 2, 4%%c.; rolled brown crepe, 4%c.; No. 2 amber, 
4 7-16c.; No. 3 amber, 43c.; No. 4, 4 5-l6e. On the 6th 
London opened steady unchanged to Yd. higher; at 2:37 


.m. was ee unchanged to 1-16d. higher; Jan., 3 1-16d.; 
eb., 3%d.; March, 3 3-16d.; April-June, 314d.; Singa- 


pore closed 14d. higher; Jan., 2%4d.; April-June, 3d. A 
cable to the Rubber Exchange said Singapore steady on 
rumors that Barbour had chartered steamship Romney, 
lying at Singapore, for the purpose of carrying rubber 

On the 6th London closed quiet, unchanged to 1-16d. up; 
January, 3 1-16d.; February, 3144d.; March, 3 3-16d. Oper- 
ating schedules at rubber factories during 1931 averaged 5 
to 20% below 1930, according to R. G. Dun & Co., who 
add: ‘‘In the automobile tire branch of the industry, which 
utilizes nearly 82% of the entire quantity of rubber con- 
sumed in the United States, the decline in production has 
been less pronounced than the falling off in retail sales. 
With the total number of tires produced during 1931 esti- 
mated at 50,100,000, this is only a 3.7% drop from the 
52,000,000 produced in 1930. It is a decline of 36% from 
the k of 78,000,000 manufactured in 1929. As a result, 
stocks at some of the factories have tended to increase, and 
dealers’ holdings are considerabl ore than they were in 
December 1930. The labor employed in this branch of the 
industry was reduced nearly 15% from the total of 1930.’’ 
On the 7th inst. prices advanced 7 to 18 points with sales 
of 630 tons of Standard No. 1 and none of ‘‘A’’ contract. 
A rise in the stock market lessened offerings here and in- 
creased covering caused the advance. No. 1 standard 
January closed at 4.65¢c.; March at 4.73 to 4.75¢.; May at 
4.85 to 4.87c.; July at 4.95 to 4.96e.; Sept., 5.07¢.; Oct., 
5.15 to 5.17¢.; New “A’’ January, 4.65c.; March, 4.73c.; 
Outside prices: Spot and January, 4 9-16 to 4 11-16c.; 
Jan.-March, 45% to 4%c.; April-June, 4 15-16¢.; Spot, first 
latex, thick, 5 1-16c.; thin, pale latex, 5 3-16c.; clean, thin, 
brown No. 2, 4%e.; rolled brown crepe, 4%c.; No. 2 
amber, 4 7-16d. 

To-day futures closed 7 to 13 points higher on No. 1 
standard with sales of 70 lots. There were no sales of A, 
Jan. closing at 4.72; March at 4.80c.; May at 4.92c.; July, 
5.06c. and Sept. at 5.18c. Final prices show a decline for 
the week of 5 to 8 points. To-day London opened steady, 
1-16d. off to 1-16d. up and later quiet, and 1-16d. to 4d. 
lower; Jan., 3 1-16d.; Feb. 3d.; March, 3 3-16d. Singa- 
pore closed quiet and unchanged; Jan., 234d.; April-June, 

d.; July-Sept., 344d. Unofficial estimate of stocks Jan. 9 
at London 800 tons decreased for the week and at Liverpool 
50 tons decrease. To-day London closed quiet, %d. lower 
to 1-16d. higher. Jan. and Feb., 344d.; March, 3 3-16d.; 
April-June, 334d.; July-Sept., 344d.; Oct.-Dec., 3 9-16d.; 
and Jan.-March, 334d. London cabled to-day to the Rubber 
Exchange: ‘A cable from Singapore states that the shipping 
conference announces a reduction in the freight rates for 
rubber to New York from 1114 to 8% gold dollars per ton 
to be effective for six months from the first of the current 
month.’’ Batavia cabled: ‘‘Thefreight rates from Java to 
America has been reduced from 20% ilders to 14% 

ders per cubic meter. This rate will be effective until 
une.’’ Amsterdam cabled to Dow Jones & Co.: “Rumors 
were circulated here that the Governor-General of the 
Dutch East Indies has cabled his approval of the British Dutch 
rubber restriction plan to the Department of Colonies at The 
Hague. It was impossible to obtain official confirmation.’’ 

HIDES.—On the 4th inst. prices fell 10 to 30 points with 
sales of 640,000 lbs. Spot hides were quiet with stocks 
in the hands of leading packers supposed to be large. Futures 
closed on the 4th inst. with Jan., 6.30c.; March, 6.60c.; 
May, 7c.; June, 7.26c.; Sept., 7.85 to 7.95e. On the 5th 
inst. prices advanced 20 to 25 points with sales of 1,200,000 
Ibs.; also 10,000 December frigorifico steers sold at 7c. 
and 2,500 Jan. light frigorifico steers were at 7 3-l16e. At the 
Exchange closing prices included Jan. at 6.10c.; March at 
7.40c.; June at 7.02 to 7.05c.; Sept., 7.64c. On the 6th inst. 
prices closed unchanged to 10 points higher with sales of 
1,120,000 lbs. ending with March at 6.40 to 6.50c.; May at 
6.85c.; June at _7.10c.; Sept. at 7.65 to 7.70c., and Dec. at 
8.25¢. Spot hides were quiet with common dry Orinocos, 
8c.; Maracaibo, 7c.; La Guayra, Ecuador and Savanillas, 7c.; 
Central America, 6c.; Santa Marta, 8c. Packer nominal. 
New York City calfskins, 9-12s, 1.35¢.; 7-9s, 95c.; 5-7s, 
65 to 70c. On the 7th inst. — closed 10 to 20 points 
higher with sales of 2,000,000 lbs.; March closed at 6.60 to 
6.65¢.; June at 7.23 to 7.30c.; July at 7.45¢.; Sept. at 7.82 
to 7.85c., and Dec. at 8.35¢e. To-day futures ended un- 
changed to 10 points higher with sales of 25 lots and Jan. at 
6.40c.; March at 6.70c.; June at 7.29 to 7.30c., and Sept. 
at 7.87c. Final prices are 10 points lower than a week ago. 

OCEAN FREIGHTS were a little more active. Rates 
were in some cases lower. Later business was more general, 





taking in more commodities. Grain booked included 6 loads 
Antwerp at 5c. and a few to Rotterdam at 5c. 


CHARTERS included grain booked 11 loads spot Antwerp at 5c. and a 
few to French Atlantic at 8c. and some from St. John. St. John-Rot 
dam, 8c., 2 loads spot Antwerp, 5c., some wheat and barley to Rot am 
at 5c. and 6c., eoosively Time: North Hatteras, Jan. 13-14, est 
Indies round, $1.05, north Hatteras, Feb. 1-10, W. C. S.. America round, 
85c., north Hatteras prompt West Indies round, 75c. Tankers: Part cargo, 
Constanza-London and Birkenhead, 10s., lu ting oil, Jan. 10-25, part 
cargo Constanza-Ghent, 8s., gas oil, Jan. 10-31, Black Sea-Ham . 
7s. 3d., dirty, Jan. 5-25, Black Sea-Continental, 7s. 6d., dirty, Dec.-Jan., 
Gulf-United Kingdom or Continent, 9s., clean, Jan. 25-Feb. 15, Black 
Sea-Shanghai, 18s. 3d., clean, Jan., Russian Black Sea-Continent, 7s. 3d., 
clean, Jan., Philadelphia-Algiers, Arzew and Casablanca, 10s. 6d., three 
, clean, Jan., Vancouver, B. C., to United Kingdom or Continent, 
. 6d., clean, Jan.-Feb., Constanza-London-Preston, 8s. 3d., clean, 
Feb., range 8s. Gulf 9s. 6d., Rio, fuel, Trinidad, Jan., Dakar, 5s. 9d., 
refined and (or) spirits, Gulf, Jan., Spain, 9s. 6d. Fertilizer: Nitrate soda, 
Hopewell, Jan., Bordeaux-Hamburg range, $1.90, option 2 or 3 mg at 
10c. extra for each. Sugar, Santo Domingo, second half Jan., United 


Kingdom-Continent, 13s. 6d. 

COAL wasinfairdemand. At times the weather was cold, 
raw and rainy with a very brief snowstorm onJan.2. Lower 
January prices were announced. On average the January 
circular shows a cut in prices; anthracite remains the same in 
the East. Wholesalers and producers, it is stated, take the 
6c. net ton direct rail rate increase per ton load, which is 
deducted from the winter circular price as quoted in the case 
of anthracite. Bituminous smokeless circular was off 25 to 
50¢. passing on the tax to the retailer. A coal drivers’ strike 
here had halted all city deliveries; about 1,600 drivers were 
affected. Of late the weather has been too warm for the 
best results in trade. Yet there has not been much decrease. 
Still the demand for both hard and soft coal would be the 
better for decidedly colder weather. 


TOBACCO.—There has been the usual holiday business 
here and therefore nothing of special interest. Louisville, 
Ky., to the ‘United States Tobaceo Journal’: ‘‘Kentucky’s 
burley tobacco markets reopened Wednesday after a one- 
week holiday, with all warehouses packed with leaf. Pros- 
pects were that averages ranging from $9 to $12 per hundred 
pounds would prevail as before Christmas. Dark leaf sales 
were not to be resumed until Jan. 4, and a movement is under 
way to pledge farmers not to deliver leaf to the floors until a 
month after that, so as to permit time to form co-operative 
marketing associations with Federal Farm Board aid.’’ 
New Albany, Ind., was quite active last week. The initiai 
auction attracted a crowd of 4,000 growers and buyers. It 
was the opening sale of the New Albany Loose Leaf Tobacco 
Warehouse. Representatives from all large domestic con- 
cerns were on the floor. More than 200,000 pounds, which 
filled three large warehouses, were on the market. Other 
sales followed Thursday and Friday. Prices ranged from 
$1 to $25. Richmond, Va.: Unsteady prices marked the 
close of the Kentucky markets. Last Wednesday’s sales: 
Burley—Lexington, 1,597,960 lbs., average $10.99; Mays- 
ville, 1,697,440 Ibs., average $7.82; Richmond, 328,445 lbs., 
average $9.44; Louisville, 265,350 lbs., average $9.25; Glas- 
gow, 237,692 lbs., average $8; Mt. Sterling, 222,135 lbs., 
average $9.25; Owensboro, 199,115 Ibs., average $7.80. 
Dark leaf—Owensboro, 193,495 lbs., average $3.05. Knox- 
ville, Tenn.: Total receipts in the burley markets of Tenne- 
see and contiguous territory thus far are about 30% less than 
in the same time last season and prices barely half those 
of last season. Greenville, Green County, east Tennessee, 
leads in volume of receipts; Morristown, east Tennessee, 
leads in average price, 10.60c. Lowest average was at 
La Follette, Campbell County, 8.03c. 

As to the crop, less wrapper and binder, and more fillers 
were produced in the 1931 yield of cigar leaf. The Shade- 
grown crop was smaller. The Pennsylvania, with its big 
crop, brings up the total, but the entire cigar leaf produc- 
tion is 7,000,000 pounds under that of 1930, as the “Journal” 

ints out. The production of cigar leaf tobacco for the 

Jnited States at 185,524,000 pounds for 1931 compares 
with a total of 178,244,000 pounds in 1930. The increase 
over last year is due largely to the much better yield of 
Pennsylvania Seedleaf obtained in 1931. The increase of 
this type was only partially offset by decreases elsewhere, 
including Connecticut Valley Havana Seed and Shadegrown 
in both the Connecticut Valley, Georgia and Florida. In 
the Connecticut Valley the crop of Havana Seed tobacco 
was 15,173,000 lbs. against with 17,885,000 in 1930 and 
17,807,000 in 1929. Hail damage reduced the acreage har- 
vested somewhat this year. Broadleaf production was 
18,613,000 against 18,540,000 last year, and 12,057,000 lbs. 
in 1929. Broadleaf was not damaged to any serious extent 
by hail in 1931. Quality and burn of both Havana Seed 
and Broadleaf are generally excellent. The crop has dried 
out to rather light weights and damage from pole sweat has 
not been an important factor. The acreage planted to 
Shadegrown tobacco in the Connecticut Valley was materially 
reduced in 1931. Production was 5,693,000 against 7,712,- 
000 last year and 10,215,000 in 1929. 

The crop of cigar filler types for 1931 was 91,857,000 Ibs. 
against 73,271,000 lbs. in 1930. The increase is due to a 
bigger Pennsylvania crop where 58,000,000 lbs. was grown 
against 39,500,000 lbs in 1930. The crop of binders in 1931 
was 84,750,000 lbs., against 93,500,000 in 1930. Shadegrown 
wrapper production fell off from 11,500,000 lbs. last year to 
8,750,000 in 1931, New England contributing principally to 
the decrease. New England produced in 1931 5,700, Ibs. 
of Shade wrappers against 7,700,000 in 1930; Florida, 
3,100,000 lbs. against 3,800,000 in 1930. Washington, D.C.: 
For the first 11 months of the calendar year 1931, total con- 
sumption of all classes of cigars showed a decline of 8.98%. 
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SILVER.—On the 4th inst. prices closed 9 points lower 
to 5 higher with sales of 1,325,000 ounces. On the 5th inst. 
pricés closed 15 to 44 points lower with sales of 1,075,000 
ounces, ending with Jan. 30.25c., March 30.55 to 30.60c., 
May at 30.95¢., Sept. 31.27¢c. and Oct. 31.40c. On the 
6th inst. prices closed 19 to 35 points lower with sales of 
900,000 ounces, closing with Jan. 29.95¢., March 30.20c., 
May 30.65c., July 30.88¢e., Aug. 30.98¢., Sept. 31.08¢. and 
Oct. 31.10e. On the 7th inst. prices closed 15 points lower 
to 30 higher with sales of 1,650,000 ounces; March closed at 
30.30 to 30.50c., May at 30.95c., July at 31.09¢., Sept. at 
31.23¢., Oct. at 31.27 to 31.50e. and Dec. at 31.47¢e. To- 
day futures closed 35 to 52 points higher with sales of 760,000 
ounces. Jan. closed at 30.16 to 30.45¢e., March at 30.70 
to 30.90c., May at 31.16 to 31.25c., July at 31.40c. and 
Oct. at 31.75c. Final prices, however, are 5 to 9 points 
lower than a week ago. 


COPPER for domestic delivery advanced to 7%c. as a 
result of the approval by directors of Copper Exporters, 
Inc., of revised marketing rules. Export sales early to-day 
were large with estimates placing the total up to noon at 
close to 1,200,000 lbs. at 7c. ¢.1.f. European ports. The 
most important changes in the regulations are understood 
to be provision that the export price must be based on the 
domestic price established by actual sales of custom smelters, 
allowing individual members to sell copper abroad below 

opper Exporters’ price at their wish and inclusion of fire- 
refined copper under control of Copper Exporters along with 
electrolytic. London on the 7th inst. rose 15s. on standard 
to £39 7s. 6d. for spot and £39 15s. for futures; sales, 100 
tons spot and 700 futures; the bid price of electrolytic rose 
£1 10s. to £47, the asked price rising £1 to £48 10s.; at the 
second session standard copper was unchanged with sales 
of 350 tons of futures. There was no trading in futures on 
the Exchange here on the 7th inst. and prices closed 25 
points higher. To-day 50 tons sold with prices 10 to 35 
points higher for the day, January ending at 6.10c.; March 
at 6.20ce.; May at 6.30 to 6.50c.; July, 6.40c.; Sept., 6.50c. 


TIN rose to 21% to 21%e. on the 7th inst., but demand 
was small. London at the first session on that day rose 
£2 17s. 6d. on all descriptions while at the second session 

rices advanced 5s. more with sales for the day of 900 tons. 

here was no trading in standard tin futures on the Exchange 
here but the closing was 55 to 65 points higher. To-day 
there were no sales on the Exchange here of futures and the 
ending was 10 to 30 points lower with Jan., 21.45¢e.; March, 
21.75¢e.; May, 22.05¢c., and July, 22.35c. 


LEAD was in better demand of late with London higher 
and further gains on the Stock Exchange. Prices were un- 
changed at 3.75c. New York and 3.55c. East St. Louis. 
Stocks of lead at refineries and smelters in the United States 
amounted to 210,434 short tons on Dec. 1 against 209,912 
tons on Nov. 1 and 145,011 tons on Dee. 1 1930, according 
to the American Bureau of Metal Statistics. In London on 
the 7th inst. spot lead advanced 3s. 9d. to £15 7s. 6d.; 
futures up 2s. 6d. to £15 7s. 6d.; sales 50 tons spot and 
100 tons of futures. 

ZINC.—Prime Western slab zine sold on the 7th inst. 
at 3.07 4c. East St. Louis, a new low since 1894. Yet most 
producers would not sell below 3.10c., and it was reported 
in some quarters that all zinc cheaper than this price had 
disappeared. There was a better demand at the lower price. 
In London on the 7th inst. prices advanced 3s. 9d. to £14 
lls. 3d. for spot and £15 for futures; sales 50 tons spot and 
200 futures; at the second session prices were up Is. 3d. on 
sales of 250 tons of futures. 

STEEL has remained quiet. Nobody had expected any 
real improvement in business so early in the year. In 
Chicago makers of bars, plates and shapes recently raised 
prices $2 per ton. Wire products are reported steady at 
the advances made late in 1931. Steel strip is said to be 
firm on the first orders for first quarter shipment. The 
average output is stated to be at the rate of 24%, though 
in some parts of the country it seems it is 40 to50%. Auto- 
mobile and farm machinery are increasing their output a 


‘little. Chicago was firmer at 1.70c. for plates, shapes and 


bars, or a rise of $2 from the recent prices. On the other 
hand, auto body sheets are down $2 and cold rolled strip 
and fender stocks prices are said to be lower or weak at 
Cleveland and Pittsburgh. The production of steel ingots 
in the United States in 1931 is stated at 24,900,195 tons 
against 39,286,287 in 1930. 

PIG IRON was still quiet at $14.50 to $15 for Buffalo. 
Last week’s sales in the New York district are said to have 
been less than 1,500 tons, the smallest of any week in 1931. 


WOOL.—Boston wired a government report as follows: 
“A few mills are buying quantities of the finer quality 
Western grown wools. Prices are fairly firm on 64s and 
finer quality Western grown wools. Prices are fairly firm 
on 64s and finer French combing graded territory wools 
with prices ranging 52-55c. scoured basis. Strictly combing 
, territory wools are quite firm at 53-55c. scoured 


, 


basis. Current purchases are accompanied by urgent requests 


for prompt delivery.’ Boston quotations were as follows: 
Ohio & Penn. fine delaine 24c., fine clothing, 20%c., % blood combing, 
23 to 24c., % blood clothing, 19c., % combing, 23 to 24c., 4 blood combing, 





19c., % combing, 23 to 24c., % clothing, 21c., 144 combing, 21 to 21%c., 

Territory clean ‘beisie fine staple, 58 to 60c., fine, fine medium 

combing, 52 to 55c., fine, fine medium clothing, 48 to 5lc., % blood sta e, 

47 to 50c., 4% blood, 53 to 55c., 4 blood, 40 to 43c., Texas clean 

12 months, to 55c., fine 8 months, 47 to 48c., fall, 38 to 39c. 

scoured basis, A super, 47 to 50c., B, 40 to 43c., C, 38 to 40c., Mohair 

original Texas adult, 22 to 25\‘c., fall kid, 50 to 52c., original Texas 

kid, 40 to 44c., Australian clean bond, 64s combing, 37 to 38c., 60s, 

Maliterideo anempe bond BO Bt Tie. 1 (boa Lee, Brteots ‘Alnte ‘peas 
e€o grease ni a Ci, os uenos es, e 

basis in bond IIIS, 10 to llc., IVS, 9 to 10c., VS, 8 to 9c. 


At Wellington on Jan. 6, offerings 19,000 bales and sales 
17,100. Offerings of crossbreds acceptable but of merinos 
poor. Yorkshire and Germany bought freely. Compared 
with last Dunedin sales crossbreds were unchanged; fine 
grades wanted and firm; merinos super, 9 to 10d. average 
7 to 8\4d.; crossbreds 50-58s, 814 to 934d.; 48-50s, 534 to 
9d.; 40-44s, 414 to 6d. 

London cabled Jan. 5 that the first series of Colonial wool 
auctions will open on Jan. 12. Offerings will total 152,000 
bales, comprising the following: Australian, 80,400 bales; 
New Zealand, 65,390; Cape, 2,200; Puntas, 2,500; Faulk- 
lands, 100; English, 200; sundries, 100. According to pres- 
ent arrangements, the sales will close on Feb. 2. Liverpool 
cabled Jan. 7: ‘‘The next East India wool auction has been 
set for Monday, Jan. 18, continuing for five days. Offer- 
ings, 23,000 bales, revealing a tone of confidence in the local 
market.’’ 

WOOL TOPS to-day ended unchanged to 50 points lower 
with Jan. 68 to 69.70c.; Feb., 68¢.; March, 68.50c.; April, 
68c.; May and June, 68c.; July, Aug. and Sept., 69c.; Oct., 
67.50 to 69¢.; Nov., 67c., and Dec., 68¢. Roubaix- 
Tourcoing 20 to 30 higher; sales, 103,400 lbs. Boston spot 
market unchanged at 73.50c. Antwerp unchanged to 4d. 
lower with sales of 130,000 lbs. 

SILK to-day opened 1 to 5 points lower but rallied and 
closed 1 point lower to 2 points higher with Jan. $1.71; 
March, $1.80 to $1.82; May, $1.82, and July, $1.82 to 
$1.83. Final prices are 1 to 3 points higher than a week ago. 

——————____ 


COTTON 
Friday Night, Jan. 8 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
353,609 bales, against 218,440 bales last week and 191,637 
bales the previous week, making the total receipts since 
Aug. 1 1931 6,534,712 bales, against 6,924,853 bales for the 
same period of 1930-31, showing a decrease since Aug. 1 
1931 of 390,141 bales. 


- 
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Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston __-_--_- 8,875) 23,618) 31,420) 11,813) 10,948) 8,957) 95,631 
Texas City. _--- hn hil Stim d eet a kn he ----| 14,536) 14,536 
Houston. ---.---- 48,747| 20,511) 14,944) 9,354) 5,853) 24,650/124,059 
Corpus Christi--| 1,030 hae ie 896 228 138 323) 2,615 

eaumont--_-_--- seine ce hl nie 750 Papel ee ea 7 
New Orleans-.---| 10,969) 6,473] 17,490) 13,581| 18,419) 19,655) 86,587 
Mobile. __--.--- ----| 1,682) 4,281) 1,285) 9,816) 2,077} 19,141 
Jacksonville ---- ee ida e sili niall 487 ae 487 
Savannah - ----- 556 603 515 697 355 586} 3,312 
Charleston- - - - - - wee 54 106 213 674 91} 1,138 
Lake Charles._--| 1,440 me within a eS wa-a| Lobel -Biaee 
Wilmington----- 238 168 183 81 333 277| 1,280 
Norfolk. ...--- Lessee: 87 135 66 271 108 667 
OS eee eae eishte-es pra iB: 8 ean 198 initiated 198 
Baltimore. ~~~ -- 266 be'Geuel nail ana oc ae 185 451 

Totals this wk_| 72,121! 53,196! 69,970! 38,068! 47,492! 72,762'353 ,609 























The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 
































1932-31. 1931-30. Stock. 
Receipts to - 
Jan. 8. This |SinceAug| This \|Since Aug 
Week. | 11931. | Week. | 1 1930. 1932. 1931. 

Galveston. -_---- 96,631/1,577,797| 21,057|1,160,070) 942,153) 662,487 
Texas City._.-... 14,536) 141,888) 1,334) 101,587 67 ,983 a 
alll ca 124,059)|2,563;974| 42,991/2,526,112/1,628,365/1.470,500 
Corpus Christi-_._| 2,615) 404,576) 1,691) 558,937 95,521) 120,013 
Beaumont. -_-.---- 750 14,298 area 18,473 aga Tiina ewe 
Ney Orleans. ---- 86,587| 924,725) 21,338/1,001,968) 925,884! 757,475 

u edie duwlood aah al ot diana occ0al iaatediah ..is Pe year Fagen 
DE akia dn wwe 19,141] 274,485) 11,744) 412,639) 227,654) 181,495 
Pensacola. -..---- acta‘eial 37,309 eR: | Pee ae aes see) a 
Jacksonville - - - -- 487| 21,897 20 445 15,632 1,312 
Savannah ------- 3,312} 239,596) 7,655) 566,142) 300,146) 313,861 
Brunswick ------ i 23,201 peep ts 49,0 ok he a ae 
Charleston --_---- 1,138} 90,302} 4,170); 252,178) 153.811] 170,039 
Lake Charles.__--| 2,757) 110,837 eked 38,504 ¥ ) Fees 
Wilmington ----- 1,280 36,848] 1,012) 47,356) 20,751 15,494 
, SE ARI 667 54,893] 2,284) 125,666) 69,868 95,355 
N’port News, &c-. obbun . dees wtunl  cblddbel li Mae ee ime hikde 
New York..----- Saget ee nese: salen 716] 220,881} 229,077 
Eo. exited 198 590 ee as 661 12,792 2,503 
Baltimore. ------ 451 17,495 274 13,353 1,581 1, 
Philadelphia - - ~~~ area ee 1 nauek, aeneed 5.313 5,201 

Tebdle.. ..+-<<2 353 ,609'6,534,712!115,570'6 ,924 ,853|4,.749,160'4,076,714 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1932-31. | 1931-30. | 1930-29. | 1929-28. | 1928-27. | 1927-26. 
Galveston. -.- 95,631 21,057 32,896 48,505 30,106 85,041 
Houston. --_-- 124,059 42,991 43 457 63 ,653 26,740 76,955 
New Orleans- 86,587 21,338 34,682 39,102 35,449 56 
Mobile _....-- 19,141 11,744 9,802 6,608 2,279 4, 
Savannah --.-.. 3,312 7,655 2,998 2,598 5,945 21,325 
BPGRST Re cs| cctcesl cxenekl “ehmeel. ‘abd Sttidesl  dhnbee 
Charleston - .- 1,138 4,170 1,702 9 3,581 5,766 
Wilmington -- 1,280 1,012 0 1,140 1,4 2,492 
Norfolk _-.-.-- 667 2,284 4,480 1,887 2,19! 4 
Nnott Newe.| <cesasal <ereae] <eredsl . -c-gerl -arasel: vaneac 
All others... 21,794 3,319 6,172 7,891 9,584 5,815 
Total this wk.| 353,609) 115,570) 137,699) 172,340) 117,331) 264,749 
Since Aug. 1_-|6,534,712'6,924 ,853'6,795,533!7 ,227 ,074|6,291 ,50119,060,858 
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~ The exports for the week ending this evening reach a total | is attributed to the big expansion in the business of the 
of 249,657 bales, of which 23,633 were to Great Britain, | Japanese, Chinese and East Indian milis due to the low 


7,315 to France, 51,207 to Germany, 21,267 to Italy, nil to 
Russia, 122,898 to Japan and China and 23,337 to other 
destinations. In the corresponding week last F cond total 
exports were 173,686 bales. For the season to date aggre- 

te exports have been 4,176,766 bales, against 4,073,729 







































































-ales in the same period of the previous season. Below are 
the exports for the week. 
Exported o— 
Week 
Jan. 8 1932 Great Ger- Japané 
Exports from— |\Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
‘Galveston... ... 6,606| 2,843) 6,038] 10,209) -...| 36,985) 9,753| 72,434 
‘Houston... ...- 4,953| 2,497| 27,606] 9,108} -...|] 29,972) 9,983] 84,119 
Texas City... cesll | coca * bL ° wédal’ ‘wéual “en 112] 4,382 
‘Corpus Christi. - ee ee eee ee a | ee +609 
Beaumont. ---.-.-. wena co shone pa nied 50 750 
New Orleans..--| 3,893! 475) 8,004) 1,400 -- 3,998} 2,189] 19,959 
Mobile... ....-. 3,100} 800, 2,999 -| 5,488} 1,050] 13,987 
Savannah - -- -.- ry ia es eee 21,558} -....| 27,041 
Seg il aioe 848) | i * she 848 
Norfolk... .-.-- COG © cand! keke Sa ie eee ee 464 
New York.-_-..- 1,014 nod mani or waar = adiis mes ieee 
Los Angeles. -. - en ene Ml secak weak GA | cnet 
San Fra wae GE c.0ek Si Sede ded, SE ©? eae ee 
Lake Charles... eee Roce Ceres Mie wees 612 
a 23,633) 7,315, 51,207) 21,267| --..|122,898| 23,337|249,657 
Total 1931...| 34,327| 22,413] 32,529| 11,186] --.-| 58,255] 14,976|173,686 
Total 1930...| 30,112! 23,765! 27,946! 10,631! _...! 54,079! 26,962'173,495 
From Exported to— 
Aug. 1 1931 to 
Jan. 8 1932.) Great | Ger- Japank | 
Exports from—, Britain. ‘France. many. | Italy. | Russia.’ China. | Other. | Total. 
Galveston....| 131,335 38,203, 131,201 85,134 -__-'476,096/141,891/1,003,860 
‘Houston --.- 144,314 106,021) 365.624140,201'  - - - -686,206;210,695 1,553,061 
Texas City...| 8,880 3,347, 20,517 3,145 --.--| 14,381 3,105 53,375 
Christi, 66:734 11.075 18.408 29,370 __--\123,971| 29,734 279.292 
as... 5,217 1,380 3,365 60 ..--| -.--| 1,308} 11,320 
New -| 81,088 16,314 64,831 78,171! -.-.'130,843 37,357, 408,604 
Mobile. --. -. 57,664 1,350 50,166 2,996 -_.../112,042) 5,350 229,568 
Jacksonville..| 3,463 -... ed scl iene || S| 
Pensacola....| 8,138, -...| 39,903 174 -.-.| 5,304; 300 909 
Savannah....| 52,811, 129 53,334 750 -.--|154,753 5,248 267,025 
Brunswick...| 3,764 -.-.| 18,987) -...| ---.| -.--| 450 23,201 
-.-| 84,989 ---.| 20,610 --.-| _.--| 15,562 10,517; 90,678 
Ww ob) Ct eek {| ...-| 8,051) 7,150 -...| -...| 1,458 16,659 
Norfolk... --- 5,590 22} 6,153, ....| -..-| 5,508 42) 26,315 
New York...| 2,182 50 Se Sucdll “cont ee 1,879 ; 
tines S00 wes y ii aoe ub 860 1,012 
= ae. <@estel.). @gabeme i cigeaeis tnadl< neeal sp auel 8 
Los Angeles..| 1,070 50 =—-5,300----| ----| 81,379 1,722) 89,521 
50... 100 oopaki saod Me 266 a8.Ate 
Lake Charies.| 3,262 5,986 12,560 3,363, ----| ----| 6, 31,621 
' 
Total. ....- 620,769 183,927, 832,282 350,504, - -- -|1730485458,799,4,176,766 
Total 1930-31 791,864 674,267 1,125,296 300,845 29,279 747,572 404,606:4,073,729 





Total 1929-30, 883,920 578,996 1,220,476 423,672 78,015 777,438 439,151 4,401,664 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
‘Cleared, at the ports named: 






































| On Shipboard Not Cieared for— 

Great Ger- Other }\ Coast- Leaving 

Jan. 8 at— Britain | France.| many. | Foreign} wise. | Total. | Stock. 
-Galveston-.--- 4,500} 4,500} 6,500) 4,300] 2,000} 21,800) 920.353 
New Orleans_.| 15,233} 3,409) 5,224) 21,715) 1,500) 47,081) 878,803 
es cima aioe cued ideal Sea 200 200} 299,946 
Charleston. .._ Se ‘ci ei es: ak aie pecs ----| 153,811 
Mobile... .... 5,502 anon ----| 23,007 ----| 28,509) 199,145 
Norfolk... ..- eae gone ee nee a oe pate: 69.868 
Other ports*..} 4,000} 3.000} 5,000} 31,500 500} 44,000/2,085,644 
Total 1932._| 29.235) 10.909] 16.724) 80,522} 4,200/141.590/4,607,570 
Total 1931-.-]| 16,718} 14,967) 13.117) 67.289) 4,260)116,.351/3,960,363 
§& Total 1930-_-! 29,354! 16,150) 24,007’ 81,551] 4,717!155,779!2,431,340 

* Estimated 


Speculation in cotton for future delivery has been small. 
‘The business has been mostly for home and foreign trade 
account. Buying orders are constantly met on any decline. 
And they tell. In other words, they head off any substantial 
‘decline. The South continues to offer sparingly. The stock 
market has helped cotton. So did the grain markets early 
in the week. Many are bearish owing to big supplies and 
the lack of outside speculative trading, but the constant 
eee demand, as already intimated, acts as a brake on any 
‘decline. 

On the 4th inst. prices declined 10 to 20 points on an 
accumulation of hedge selling orders over the holidays, re- 
ports of the failure of 46 banks in South Carolina after 11 
late last week in North Carolina, lower stocks and grain, 
and general selling. The trade was the only buyer besides 
the shorts, and the trade will buy only on a scale down. 
Liverpool, Wall Street, and, seemingly, co-operatives, sold. 
The Southwest sold March and May freely. The American 
trade, Japanese interests, and the Continent and New Or- 
leans bought. There was an uneasy feeling. It was the 
traditional “blue Monday.” Some stress the belief that the 
failures. among banks at the South and West tend to cause 
hoarding, and at the South to lead to more or less putting 
of money into cotton as a cash commodity on which money 
can be had at any time. Many farmers seem still inclined 
to hold their cotton or to sell only a little at a time as they 
need funds. The belief of not a few is that cotton cannot 
go much lower, and that a drastic cut in the acreage will 
be made this spring and cause higher prices. Worth Street 
was quiet, with raw cotton declining. Liverpool reported 
hedge selling, and Bombay liquidation offset, in a measure, 
by calling by mills. In Manchester the arrest of Gandhi and 
other disturbing East Indian news tended to restrict export 
business with the Far East. But the trade continued to buy 
futures in New York, and Far Eastern spinners also bought. 
The Far Eastern buying thus far has been remarkable. It 





price of silver, the dropping of the gold standard, and the 
cheap prices for goods. Another cause, it is believed, was 
the partial failure of this season’s cotton crop in China, 
owing to the disastrous floods in the Yangtsee River Valley 
calling for the purchase of some 600,000 to 700,000 bales to 
make up the loss to Chinese and Japanese mills. Still an- 
other cause was the lateness of the Indian crop and the 
fact that it is said to be some 600,000 to 800,000 bales smaller 
than last year. Finally, and perhaps overtopping every- 
thing else in importance, there is the price inflation going 
on in India. The Continent as well as Japan bought on the 
4th inst. The spinners’ takings last week, according to one 
statement, were 293,000 bales against 267,000 in the previous 
week and 175,000 last year, and the total for the season 
5,989,000 bales, or 914,000 bales more than in the same time 
last year. Exports crossed 4,000,000 and were 23,000 bales 
above the total a year ago. But it was pointed out that 
domestic and European spinners were buying only on 
declines. 

On the 5th inst. prices advanced 5 to 10 points, with stocks 
and grain higher, with offerings much smaller especially on 
hedge account, and covering as other stimulatings. The 
southern selling was small. New Orleans bought distant 
months freely. ‘The selling was offset by trade buying 
and covering. The central belt was rainy making for a 
slower movement of the crop. Spot markets were 5 to 12 
points higher with sales of 65,050 bales against 13,233 on 
the same day last year. But the advance was not sharp. 
Speculation was still largely absent. Worth Street was 
quiet and none too steady. Manchester was doing only a 
small business for home and export account. New Delhi, 
India wired that iron clad repression was clamped down 
yesterday by four new sweeping ordinances which con- 
stitute in effect a declaration of ruthless war upon the 
whole-India, National Congress movement. London re- 
ported that the British government has announced its 
determination to go ahead with its Indian policy. It is 
believed the Indian boycott against British goods will be 
more rigorous than ever. Liverpool closed 5 to 7 points lower — 
after hedge selling and also selling by London and Bombay. 
But the tone here was better. Domestic and far Eastern 
spinners were fixing prices and Liverpool and the West 
bought. Some stressed the Washington wires seemingly 
showing the reconstruction Finance Corporation will be 
put into effect very soon. One of its features will be the 
use of about $500,000,000 for the purpose of furthering the 
sale of cotton, wheat and other farm products of this 
country in foreign markets. It is important to observe that 
American cotton is selling much below the average of past 
Telationships with Indian cotton as pointed out by the 
New York Cotton Exchange Service. As a result, foreign 
spinners, in Europe and the Orient, are showing a pronounced 
tendency to revert to a larger relative use of American 
cotton. A rough indication of comparative prices of 
American and Indian cottons is afforded by the prices of 
middling seven-eighths inch Amer‘can cottom and fine 
Oomra Indian cotton, both on the spot at Liverpool. The 
price of fine Oomra Indian is equal to 91.5% of the price 
of middling American compared with 70.6% a year ago, 
74.7 two years ago, 78.9 three years ago, 82.7 four years 
ago and 90.5 five years ago. It will be recalled that five 
years ago the relatively high price of Indian cotton re 
sulted in foreign spinners changing from Indian to American 
cotton to the extent of hundreds of thousands of bales. 
American cotton mills fared better than in 1930 during 
most of 1931 whatever the popular impression to the con- 
trary. In 1931 the index for cotton goods production 
contrary to the usual order of things the index for cotton 
goods production was actually higher than that for all 
other manufactures in July and August, September and 
November was well above it. Hence it would appear that 
the present low price of cotton has the usual effect of 
stimulating consumption. The cotton spinning industry is 
doing better than other industries, and is doing so not 
simply without the help of advancing prices but in the 
face of declining prices of recent months. A “seat” sold 
at $15,000, an advance of $500. 

On the 6th inst. prices advanced some 15 to 20 points, 
with contracts scarce, the stock and grain markets higher, - 
and trade, home and foreign interests buying. The co-opera- 
tives were supposed to have bought 10,000 March, May and 
July. Wall Street bought. And Bremen news had a dis- 
tinct effect. There was an advance there of 25 to 29 points, 
owing to scarcity of contracts, with a high basis on spot 
cotton. The stock in Bremen of all kinds, according to the 
“Chronicle,” was only 366.000 bales against 578,000 a year 
ago, 532,000 in 1929, and 713,000 in 1928. The impression 
here is that of the recent stock of 366,000 bales much is 
owned by the mills. That reduced the available cotton to a 
total which might conceivably, in given circumstances, pro- 
duce a pinch. Bremen was some 80 points over New York, 
the widest spread in a long time. Also German mills are 
understood to be less apprehensive of debenture legislation 
being passed in this country. They appeared to be fixing 
prices here on the 6th inst. A noticeable rise in German 
bonds attracted attention as the rumor ran that England 
and France had granted a moratorium to Germany of three 
years. Some think a period of inflation is ahead, with higher 
prices for everything that men trade in. Bulls stress the 
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Reconstruction Finance Corp. bill as likely to help much 
when it is passed, as seems likely. The undertone on the 
6th inst. was noticeably better. The holding back move- 
ment at the South is persistent. There is not a sign of its 
relaxing. Spot markets were firm, with heavy rains in the 
Mississippi Valley eastward to the Atlantic seaboard. Low 
grades were especially strong. Montgomery, Ala., advices 
state that the South has had, so far, a most unusual winter; 
temperatures have been very high, and the rainfall copious, 
making good the moisture lost during the drouth of last 
fall. Vegetation has even begun to bud again, and grasses 
are green. It is stated that apparently dead cotton stalks 
have put on new foliage and, in some instances, blooms—a 
remarkable if not unprecedented condition at this time of 
the year. Thus far there has been no winter work done. 
Uncertainty prevails as to the prospective acreage. Whether 
the decrease will be moderate or radical remains to be seen. 
The South is more hopeful than the rest of the country. It 
has a cash crop readily salable at home or abroad, especially 
abroad, this year. It was reported on the 6th inst. that 
Japanese and Chinese interests were large buyers of spot 
cotton, and that some dealers who had engaged to deliver 
strict low middling for midwinter shipment had been obliged 
to deliver middling owing to the scarcity of low grades. 

On the 7th inst. prices advanced some 10 points early on 
home and Far Eastern trade buying, with another rise in 
stocks and wheat. There were renewed predictions of com- 
ing inflation. Bremen advanced 7 to 10 points further. But 
later the rise here was lost, and a little something more. 
‘On the rise hedge selling had increased somewhat. Cover- 
ing fell off. Liverpool sold to some extent, and local traders 
also sold. But the reaction was considered natural enough. 
The undertone was declared by not a few to be better. 
Cotton prices had been ground long enough between the 
upper and the nether grindstone. Relief seemed to some to 
be ahead. The renewed rise in stocks and bonds seemed 
significant, especially the rise of 1 to 10 points in German 
bonds. Liverpool reported an optimistic feeling as to plans 
to ease up on reparation payments by Germany. French in- 
terests were buying German securities. Heavy rains fell 
in the Central and Western belt, tending naturally to slow 
down the movement. The levee broke at Swan Lake, Miss., 
threatening an inundation of 40,000 acres, while 60,000 are 
already overflowed in the Mississippi Valley. But this was 
of course a side issue. The main thing was the steady domes- 
tic and Far Eastern trade demand, coupled with a rising 
stock market and an apparent stirring of reconstructive 
forces. Worth Street was a little more active and firm. 
Manchester admittedly was quiet. Business there is only 
slowly developing. The political unrest in India and the 
stern measures adopted by the British authorities are ex- 
pected to intensify the Indian boycott of British goods. But 
China, with its 400,000.000 of population, offers a big field 
for British goods, especially as the Japanese invasion of 
Manchuria is causing a more determined Chinese boycott 
than ever of Japanese goods. It is said that Japanese mills 
felt this boycott keenly. 

To-day prices advanced 10 points, with offerings small, 
stocks higher, and more or less home trade, and Far Eastern 
buying. The speculation, however, was on a very small scale. 
But the South was still disinclined to sell, and on declines 
the price runs into trade and other buying. Some Southern 
reports said the basis was firm. Certain print cloths were 
said to be in fair demand, though in general Worth Street 
was quiet. So was Manchester. Bremen, after distinguish- 
ing itself of late by rising prices, was 4 to 8 points lower 
to-day. The West, New Orleans and scattered interests sold. 
But offerings were readily taken. Stocks were lower early 
in the day, but rallied later. Eastern belt rains continued. 
They are not wanted. Spinners’ takings were stated in one 
report at 266,000 bales against 241,000 for the same week 
last year. Exports for the week were 224,000 bales, accord- 
ing to one computation, against 172,000 for the same week 
last year. The world’s visible supply of American cotton, 
according to one statement, was 88,000 bales against a de- 
crease for the same week last year of 61,000. Final prices 
show a rise for the week of 1 to 5 points. Spot cotton ended 
at 6.55c. for middling, an advance for the week of 5 points. 

The official quotations for middling upland cotton in the 
New York market each day for the past wees hae } Seas: 





























Jan. 2 to Jan. 8— Sat. Mon. Tues. urs. Fri. 
SG CEE Sct nccctanne Hol. 6.25 6.35 “Sis. ar} 6.55 
NEW YORK QUOTATIONS FOR 32 YEARS: 
BOGS aiinnn 6.55c.!1924 .....35.70c.!1916 ..... 12.60c.11908 ..... 11.30c. 
REEL eitusion 10.30c. 11923 ....- 26 .50c.11915 ..... -00c.11907 ..._- 10.85c. 
See canak BT 110C. 1208S cosce 18.75¢.11914 -_.__. 12.30c.11906 -.._. 11.75c. 
1080 cocen 20.00e.11921 ..... 17.10c.11913 ....-13.10c.11905 -.._- 7 .30¢ 
Sh canoe 19.65¢c.'1920 ...-- 39.25¢.11912 ..... 9.60c.11904 -_..2 13 .40¢ 
927 .....13.15¢. 11919 .....31.60c.11911 .....15.00c.11903 -.._- 8. 

_ ees 20.75¢.11918 oro- 38 06e.1191y ..... 15.85¢c.11902 -..__ 8.1 
BEBO desea 24.05¢.11917 ----- 18.55c.11909 ..... 9.40c.11901 ..... 10.25c 
MARKET AND SALES AT NEW YORK. 

Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. |Contr’ct) Total. 
Saturday--- HOLI/DAY. 
Monday -.--/|Quiet, 25 pts. dec-_--_ Barely steady - - 300} 2,000} 2,300 
Tuesday .-- teady, 10 pts. adv_|Quiet-_...-_-- marae t 200) 200 
Wednesday _|Steady, 10 pe adv- a ieeiataaiaiaal asian 200 200 
Thursday -- Quist. <r} anged - -|Easy_.------- 100} 2,600) 3,350 
Friday .---- Steady, 10 pts. adv-|Steady ...--.-- 750| 2,600) 2,300 
Total week.j...-ccccccocccewee|cocccecccencce 1,150] 12.700) 13,850 
Gince Aug. HN. 52 sss cc ccse sce lc occsesecossss 73 .624' 765, 148,524 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, 
Jan. 2. Jan. 4 Jan. 5. Jan. 6. Jan. 7. Jan. 8. 
Jan.— 
Range-- 6.12- 6.26) 6.10- 6.18] 6.19- 6.35] 6.32- 6.38} 6.28- 6.38 
Closing . 6.12 ——; 6.18 6.30 ——/ 6.28 ——/j 6.38 —— 
Feb.— 
e.. se ee 
ne - 6.17 ——| 6.22 ——) 6.34 ——/j 6.31 ——/ 6.43, ——. 
ar .— 
Range - - 6.22- 6.35) 6.21- 6.31) 6.28- 6.46) 6.38- 6.50) 6.35- 6.49 
a” | 6.22- 6.23) 6.27 6.28) 6.39 6.38 ——/j 6.48- 6.49 
Range-_ \i——_= poe 
Closing - 6.30 ——| 6.35 ——| 6.47 ——/ 6.45 ——/ 6.55 —— 
May— 
Range - - 6.38 6.47) 6.37 6.48) 6.46- 6.63; 6.52- 6.66) 6.52- 6.66 
Closing - 6.38- 6.40) 6.44- 6.45) 6.56 ——); 6.53 ——]| 6.63- 6.65 
June— HOLI- 
Range -- DAY. —S=— Or ee!  r>?| _—_ 
Closing - 6.47 ——| 6.53 ——} 6.65 ——/} 6.62 ——/| 6.72 —— 
Range - - 6.56- 6.65) 6.55- 6.66] 6.65- 6.81) 6.71- 6.85) 6.70- 6.84 
Png 6.57 ——| 6.62- 6.63) 6.75 ——) 6.71 ——/ 6.81- 6.82 
ug.— 
Range -- ——- —_— 
= 6.66 ——| 6.71 ——; 6.83 6.78 ——) 6.89 —— 
pt— 
Range... —_  ——| 6.75- 6.75;— —_— 
on 6.76 ——)/ 6.80 ——/ 6.90 ——; 6.88 ——/ 6.96 —— 
Rang a. 6.82- 6.93] 6.79- 6.90) 6.89- 7.02] 6.94- 7.07| 6.93- 7.05 
Closing - 6.82 ——/) 6.87- 6.88) 6.97- 6.98} 6.95 ——)| 7.04- 7.05 
‘00.— 
Range -. _—_— -_ 
me 6.89 ——/| 6.94 ——| 7.04 ——/ 7.02 ——/ 7.11 —— 
lange. - 6.98- 7.05 9 7.00} 7.05- 7.16} 7.09- 7.20) 7.07- 7.18 
Closing - 6.96 ——! 7.02 ——' 7.12 ——! 7.09 ——' 7.17- 7.18 























me of future prices at New York for week ending 
Jan. 8 1932 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 
ie, SOE oF. etic Ginn ctnkiincacateesoad 5.47 Oct. 8 1931)12.32 Feb. 25 1931 
Jan. 1932_-| 6.10 Jan. 5| 6.38 Jan. 7| 5.55 Oct. 10 1931|12.42 Feb. 25 1931 
SEC His atid neadatkens anaved 6.25 Nov. 30 1931) 6.96 Nov. 10 1931 
Mar. 1932_.| 6.21 Jan. 5] 6.50 Jan. 7| 5.76 Oct. 8 1931/11.59 Apr. 6 1931 
ao i eee Re See 6.80 Nov. 41931) 6.99 Nov. 6 1931 
May 1932_.| 6.37 Jan. 5) 6.66 Jan. 7| 5.96 Oct. 5 1931/11.40 June 27 1931 
Pie TOR. A. wc ct nod cbaleckees adante 6.62 Nov. 23 1931] 9.74 July 27 1931 
July 1932...) 6.55 Jan. 5| 6.85 Jan. 7] 6.15 Oct. 6 1931] 9.15 Aug. 1 1931 
oF i PROTEC, Se: 6.67 Nov. 27 1931] 7.57 Oct. 30 1931 
Sept. 1932__| 6.75 Jan. 5] 6.75 Jan. 5) 6.75 Jan. 6 1932} 7.68 Oct. 30 1931 
oe. > ee 6.79 Jan. 65] 7.07 Jan. 7| 6.67 Dec. 10 1931] 7.67 Nov. 9 1931 
ov. sll ic th is ew Ssh vs inlining Uthat tn oil tide: poticlein eadeaia te liaiis idaihie adh MC 
Dec. 1932._! 6.96 Jan. 5' 7.20 Jan. 7! 6.96 Jan. 65 1932! 7.31 Dec. 30 1931 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of —_— from the United States, 














aso | in it the exports of Friday only. 
n. 8— 1932. 1931. 1930. 1929. 
stock at Liverpool__._---- bales. 740,000 843,000 828.000 893,000 
DOGG G0 SOU cecccndcdiknnd< desaee  dakte epee come 
Stock at Manchester-_-...-..--- 173,000 186,000 103.000 91,000 
Total Great Britain.........- 913,000 1,029,000 931,000 984,000 
BOG G6 TOMINB 0 cdcwscascoe | peetes-- Abn” entien” oh 
Stock at Bremen_._......-..--- 360,000 589,000 $45,000 717, 
Stock at Havre. _._...----.---- 197,000 349 000 253,000 
Stock at Rotterdam-.-.........-- 14 9,000 11, 
Stock at Barcelona......---.--- 93,000 118,000 92,000 83, 
Stock at Genoa_.-_---.--------- 76,000 62, 72,000 45, 
Pf Cc nndeceenhcosy  eenehn.  ahiens taaken. "eee 
GON OS BE Po ccccceccceess “candace | Gheded " paean Gana 
Total Continental stocks-.----- 741,000 1,132,000 1,010,000 1,109,000 
Total European stocks-----.-.-.- 1,654,000 2,161,000 1,941,000 2,093, 
India cotton afloat for Europe... 39,000 99,000 136,000 Ts: 
American cotton afloat for Europe 371 000 384 ‘600 436.000 14, 
Egypt Bra Bresil ll Ace, 5, pi leases Surope 7th too 73,000 121,000 92, 
nine chic 000 709,000 438,000 481, 
Stock in Bombay, yt is hia tae 464000 666.000 999,000 925, 
Stock in U poste aces dalaiiin hi eaves 4,749,160 4,076,714 2,587,119 2,256,530 
Stock in U. 3: nterior towns - -_-2.206.968 1.750.859 1.477.345 1.203. 
S. exports to-day_.-.---.----. 39,594 nee” waecun 1 
Total visible supply_.--..------ 10292722 9,923,787 8,135,464 7,844,289 


Of the above, totals of American and other descriptions are as follows: 
American— 











EAVEEROOL C600. oc 0c ccevecccess 335,000 455,000 407.000 612.000 
Manchester stock ......-.------ 7,000 93 .000 71,000 65,000 
Continental stock. ......-.--.-- 679,000 1,006,000 .000 1,049,000 
American afloat for Europe----- 371,000 384,000 436,000 $14.09 
ee TT ee eee 4,749,160 4,076,714 2,587,119 2,256. 
U. 8. interior stocks..........-- 2,206,968 1,750,859 1,477,345 1,203,459 
U. 8S. exports to-day...------.-- 39,594 4008 Jiacdaue 1,300 
a 8,467,722 7,769,787 5,916,464 5,801,289 
East Indian “Brasil, &C.— 
Liverpool stock aa ee a NS BT 405,000 388,000 421,000 281,000 
DEO CIOEE nnn wnntedsdedaah .anement aaa, ~, pike” ane 
Manchester stock. ......-..---- 86,000 93 ,000 32,000 26, 
Continental stock.........-..-- 62,000 126,000 72,000 60, 
ey afloat for Europe_...-.--- 39,000 99,000 136,000 178, 
t, Brazil, &c., afloat.....-- 70,000 73,000 121,000 
Stoc in Alexandria, Egypt....- 759,000 709,000 438.000 481. 
Stock in Bombay, India..-.---- 404,000 666,000 999,000 925, 
Total East India, &c......--- 1,825,000 2,154,000 2.219.000 2.043.000 
eS rn aT 8.467.722 7.769.787 5.916.464 5.801.289 
Total visible sup ly PES hh a 9, ?. PA 8,135,464 7, st ,289 
Middling uplands, Rengeye 9.58d. 0.58d. 
Middling uplands, Now em 3 no 19.208 17 .35¢. oR: 
Egypt, good Sakel, Liverpool.... 8.30d. 8.65d. 15.30d. 20.30d. 
Peruvian, rough good, Liverpool, ......  ------ 13.75d. 14.50d. 
Broach, fine, Liverpool_....-... 5§.22d. 4.15d. 7.35d. 9.00d. 
Tinnevelly, good, Liverpool_-..- 5§.35d. 5.10d. 8.70d. 10.25d. 


Continental imports for past week have been 143,000 bales. 

The above figures for 1931 show an increase over last 
week of 99,989 bales, a gain of 368,935 over 1930, an 
increase of 2, 157,258 bales over 1929, and a gain of 2 ,348,433 
bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 





the receipts for the week and since Aug. 1, the shipments for 
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the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 





























Movement to Jan. 8 1932. | Movement to Jan. 9 1931. 
Towns. Recetpts. { Ship- | Stocks Receipts. Shtp- | Stocks 
mends.| Jan. ments.| Jan. 

Week.| Season. | Week. 8. | Week. , Season. | Week. 9. 
Als., Birming’m| 1,461) 60,430 848 40,994 748| 83,699 1,052 32,671 
sniccsr| Gl ats on once 1S akan ate OS as 

Mon 47| 36,315 9 505. : 

4 ihc Bae 828! 74,544, 2,085 85,101| 3,123 92,722) 993 77,924 

Ark., 3,243, 95,264 3,600 58,936 389 5,094 837 34,928 
Forest City _- 360 26,286 540 18,770| 69 13.370 303 11.439 
boa 1,7 57.723 1,025 51,780 222, 39,670 679 32,625 

“EE Sh 333) 55,501) 741) 23,728 169 ,734 879 10,108 
Jonesboro. - . 207| 18,903) 370 5,523 236 ©6225 461 213, 4,994 
Little Rock..| 3,732) 145,369 4,444 82,130) 1,707, 91,778) 1,572) 52,767 
_...| 1,037) 39,122) 904 18,913 552 , 797 8,583 

Pine Bluff. -- 3,476 129,791| 3,123 64,181} 1,157, 77,850 1,895 38,421 

Walnut Ridge 91 41,894 895 14,962 91 23,405 702 7,529 
Ga., Al Re. 561 5,208 12 4,622 1) 7,330 17. 14,110 

Athens. -_-.- 950, 22,829 | 33,245 275 37,671) 300 33,330 

Atlanta... -- 2,658, 40,871 61146,266| 4,328 159,916 4,022151,629 

Augusta_._-- 2,329 152,676 3,208'132,957| 3,389 269,361 5.737118, 610 

Columbus...| 2,275 39,553 895 24,551) 1,780 35,153 400 8,540 

che 3,184) 24,481 279, 34,888 376, 79,219 1,562 34.761 
a 330| 9,256 ---.-.| 8,458 50 20,031 250 16,747 
La., Shreveport} 1,879 95,057 1 ,916 117,792 333 104,652 1,511 85,984 
Migs, Clarksdale} 2,991) 143,633, 4,372108, 196 796 106,818 2,322, 67,017 

Columbus - -- 202 19,286 84) 15,996 104 23,721 406 15,861 

Greenwood.-.| 1,670) 160,982 2,144 124. "467, _...| 136,141 2,846 89.143 

Meridian....| _.--| 25,652, -.--| 28,785| 1,536 47,196 475 18,870 

Natchez___-- 306; 10,121 43) 10,447 33 10,851 913 9,101 

Vicksburg...| 1,17 37,441 1,017 25,601 258, 33, 909 20,797 

Yazoo City_-| 1,100, 43,290 1,396 29,089 74 32,127, 1,185 20, 
Mo., St. Louis.| 3,766) 89,425, 3,805 1,196) 9,176 140,131) 8,320 14,163 
N.C.,Greensb’o | 13,669 684 23,417} 1,882 28,275 1,694 29,891 
Oklahoma— } 

15 towns*.--| 24,580, 507,033 32, 137 113, 483| 7,906 503,250 11,246 78,899 
8.C.,Greenviile| 3,695 76,221. 53,888; 1,546 98,441 3,133 70,032 
Tenn.,Memphis| 62,754/1,282,849, 63/850408" 589| 28,844 949,251 31,943390,022 
Texas, Abilene_ 1,958) 45,769 3,107 2,428 390 24,39 346 669 

Austin. _._.- 262, 24.863 _...| 5,219 100 23,741 100 1,555 

Brenham. --- 36, 16,528) 45 9,008 42, 18,915 165 6,986 

Dallas... _.. 2,676) 121,601, 3,788 48,609 1,070 134,439 4,441 29,002 

Paris__...-. 3,086 77,959 2,369 21,145 140 61,882 385 5,905 

Robstown. .. 1 50'980 239 2,584 60 54,570 102 11,955 

San Antonio. 345 14,934 118 1,306 351, 22,439 154 1,548 

Texarkana...| 2,312) 51, ‘610 2,077 20,995 282 31,122 900 7,613 

Waco. -.---- 631 71.400 724 25.254 469 58,603 599 10,343 
Total, 56 towns 144,927 4,047,426'152,241 2206968! 75,3253,920,792 97,458'1750859 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 12,595 bales and are to-night 
456,109 bales more than at the same time last year. The 
receipts at all the — have been 69,602 bales more than 


the same week last 
OVERLAND MO EMENT FOR THE WEEK AND 
SINCE AUG. 1. 




















1942-31 1931-30—— 
Jan. 8— Since Since 

Shipped— Week. Aug. 1 Week. Aug. 1. 
ER os cable ,80 96.652 8,320 139,970 
DE MN hecdcecdetdcuce 1,105 16,451 1,705 38,556 
Via Rock Island._........-.-.- 442 31 1,209 
PI PUI «ccncrctionxndonne 10 4,942 274 9,760 
ia Virginia points.._......-.._-- 3,528 87,757 3,409 90,487 
Via other routes, &c.......-.--- 22,038 200,251 13,950 232,837 

overland. ..........- 30,645 4 27 689 2, 

pas Looame 406,495 68 512,819 
Overland to N. Y., Boston, &c... 649 18,352 274 14,730 
Between interior towns__.....-.-- 342 6,185 375 6,890 
and, &c., from South...._..-- 5,648 132,981 4,668 143,458 
Total to be deducted__..__.--- 6.639 157,518 5,317 165,078 
Leaving total net overland*_-___-- 24,006 248,977 22,372 347,741 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 24,006 bales, against 22,372 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 98,764 bales. 























1932-31 ——1931-30 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 8._.._-- 353,609 6,534,712 115,570 6,924,853 
Net overland to Jan. 8......_._- 24,006 248,977 22,372 347,741 
South’n consumption to Jan. 8... 90,000 2,070,000 75,000 1,750,000 
pelt aN asco SESS TARR SH GRE 2.988: 
Excess of South'n mill takings over kings over F ae. y gan 
consumption to Dec. 1.._...-- na heed 451,277 Re Sa 388,393 
Came into it during week...455,020 _____. I a 
Total in alent fons Se eee ah ---- 10,721,907 ---- 10,600,151 
North'n spinn’s’ takings to Jan. 8. 35,623 505,775 39,220 556,050 
* Decrease. 
movement into sight He eevions years: 
eA 1—- Bales. 
> =f seers A 1904 i 
an  Seeeeeneeree 1011997-98- 2277777777777} 0:386,088 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 


for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


























NEW ORLEANS CONTRACT MARKET. 





























Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Jan. 2. Jan. 4. Jan. 5. Jan. 6. Jan. 7. Jan. 8. 
January -- 6.09 ——/| 6.13 ——/ 6.26 Bid.) 6.25 Bid. 
March. - - - 6.22 ——/| 6.27- 6.28) 6.329 ——/ 6.38 ——. 
Co A as SS 
| 6.38 ——| 6.45 ——| 6.56 ——| 6.544 —— 
June... .-. —S= SS eee | ——-—- —————- 
PP bdsone HOLI- 6.54- 6.56] 6.62 Bid.| 6.72 ——/| 6.71 ——/ HOLI- 
August... DAY —_— —_——— | Ol COC }/—«SséC«ézTWAAYY... 
Septem —_—— 
October 6.75- 6.76| 6.83 ——/| 6.92 ——/ 6.91 Bid. 
November —S=S Se | ———-—S 
ber. 6.89 ——/ 6.97 Bid.| 7.09 ——/ 7.05 Bid. 
Jan. (1933) —= ss —- | ——- i | —-——- — 
Tone— 
Spot ..... Steady. Steady. Steady. Steady. 
Options. -- Barely stdy! Steady. Steady. Quiet. 








K. G. JUDSON ELECTED TREASURER OF NEW 
YORK COTTON EXCHANGE, SUCCEEDING LATE 
T. LURELLE GUILD.—Kenneth G. Judson of Judson & 
Co. was elected Treasurer of the New York Cotton Exchange 
on Jan. 6 to fill the vacancy created by the death of T. Lurelle 
Guild. Charles S. Montgomery was elected member of 
the Board of Managers in place of Mr. Guild. 

T. Lurelle Guild, Treasurer of the New York Cotton 
Exchange, died suddenly at his home in Stamford, Conn., 
Dee. 31. He was 58 years of age. Mr. Guild, who joined 
the en Exchange in November 1904, had been Treasurer 
since 1 4 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the week generally 
has been too wet and damp in most sections of the Cotton 
Belt and little effort is being made to gather cotton re- 
maining in the fields, which is of low grade due to continued 
dampness. Temperatures have been mild. 

Memphis, Tenn.—The height of the river is now 25.2 
feet above zero gauge and rising. 





Rain. Rainfall. —Thermometer ———— 
Galveston, Texas_._._.....-..3 days 1.13in. high 69 low 45 mean 57 
SE, "TOR ek wamonwes 2days 0.72in. high 62 low 26 mean 44 
Brownsville, Texas_.....--- 3 days 0.7lin. high 76 low 50 mean 
Corpus Christi, ae 3 days 0.40in. high 74 low 44 mean 59 
Dallas, Texas_...---------- 3days 2.20in. high 54 low30 mean 
Del Rio, Teas ST eee lday 0.06in. high low 32 mean 49 
Houston, Texas__....------ 3 days 1.32in. high 72 low 40 mean 56 
P tes caren in 3 days 5.62in. high low 32 mean 48 
San Antonio, Texas__.------ 2days 2.30in. high 76 low38 mean 57 
New Orleans, La_...------- 2days 1.6lin. high _. low-_. mean 57 
| Re 2days 3.72in. high61 low 36 mean 49 
pO ES ee a 2days 1.27in. high68 low 38 mean 55 
Savannah, Ga__-__--------- 2 da 0.20 in. high 74 low 40 mean 57 
eee, 5. eee (?) days 0.12in. high 74 low 40 mean 57 
Memphis, Tenn_....------- days 1.72in. high 60 low 34 mean 44 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Jan.8 1932. Jan. 91931. 
Feet. Feet. 
New Orleans-_-..-.-.--- Above zero of gauge. 11.4 | & 
Memphis........--- Above zero of gauge_ 25.2 2.5 
Nashville_....---.-- Above zero of gauge-_ 1.98 9.6 
Shreveport. .....__-- Above zero of gauge. 24.7 9.8 
Es ecinncuswen Above zero of gauge_ 37.2 6.1 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week | Receipts at Ports. 


1930. | 1929. | 


Stocks at Interior Towns. Receipts from Plantations 
1931. 1930. 1929. 1931. | 1930. | 1929. 








$F: _\329, 698 385,6 535 811,978 818, 124 


| 
* 
445,906 555, 045, 

9--\517,721509,927/512, 083 1,141,662 
16 - -|519,398 423,079,569, +792 
80,980/441,61 
30__ 453,232 448, 2 





603,270 


17 1 ousee sen s0aiees, 714\446 617 
-409,376 564,048 464 44 4 


BE 


20- -|402, 336,338. 3 
27. .|317,628'298 


. 
4. .|312,183.255,569/282 7472, 
11__ 227,112 222'908 


a 
PBR 
3: 


1 

1 

: 

} 

11,451, 947,320, 878/282, 342) 285,384 
1 

1 

1,4 


Qos 
tt 


1,398)2. 461,857 223,823 240,65 291,308 
18 . ./283,317,210, »772' yyy 292,457 206,1 
24__ 191,637 161 ,383)187, '785 2,217, 262 ,493,015 194,046 151 (065204, 101 
31_ (218,440 122, 377 154,364 2, '219;563 1,777,081 1,476,971 220, 741) 98, 714188, 320 


1932. | 1931. | 1932. | 1931. | 1930. | 1932. | 1931. | 1930. 
§_.|858,609 115,570 137,699 2,206,968 1,750,859 1,477,345 341,014 89,348138.073 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 7,889,283 bales; 
in 1930 were 8,113,367 bales, and in 1929 were 8,040,428 
bales. (2) That although the receipts at the outports the 
past week were 353,609 bales, the actual movement from 
plantations was 341,014 bales, stock at interior towns 


1, 

1, 

1 

1 

.108 1 

13__|417,118, 372,270,850, 357) Sere 1 
712 1 
1 

1 

1 

1 

1 


a8 








Jan. 

















having decreased 12,595 bales during the week. Last 
Closing Quotations for Middling Cotton on— = pos oad  aaaaganneneg a ‘ dons were 89,348 
- - es and for 1 they were 4 es. 

Jon, 8-_|Seturdey.| Monday.) Tuesday.| Wed'day.|Thursd'y.| Friday. | TDTA COTTON MOVEMENT FROM ALL PORTS.— 
Gpiregten-.---- gos | S18 | 828 | 825 | 635 | The receipts of India cotton at Bombay and the shipments 
Mobile. -.....-- 5.70 5.75 5.85 5.85 5.565 | from all Indian ports for the week and for the season from 
Sevennah eeceee 3-37 8.92 6.14 6.13 6.23 | Aug. 1, as cabled, for three years, have been as follows: 

orfolk_...-.-- : : . 6.25 6 
Baltimore. ..... HOLI- 6.40 $20 6.30 6.40 6-35 
Augusta -.....-. DAY. 5.88 -00 6.06 6.06 6.19 1931-32. 1930-31. 1929-30. 
Memphis - - ~~. 5.45 5.50 5.65 5.65 5.75 Jan. 7. 
Be eR 6.05 6.10 6.20 6.20 30 a— Stnce Since Stnce 
Rock__—- 5.42 5.42 5.85 5.60 6. Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Reet Wosth ~~~ B60 5.65 5.80 5.80 8:80 PEC NR | 63,000! 474,000'195,000! 994,000! 190,000! 1,208.000 
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Sines Auguet 1 HOUSTON—To Bi Bremen—Dec. Dec. 31——Neidenfels, 5,378; Murla, 
Great | Conti- \ Japan & --;D om, ---Jan. 7—Rio 
Sma g, 3.238 iy a Sa eae eee nines Uiieti 24,105 
Brivatn. sent. + eaacere | chameate To a By RY "Neidenfeis, 15: Muria. 58_~ Dec. 36 
peo | To esters ee ee Jan. 7—-Grete. @ Murla, 445.... ans 
Pe a 66.008 ited Jan. 6—Nashaba, ee a ane hing Dein > lb 3.890 
28,000 208,000, 454,000, "776,000 To Ghent—Dec. 31—-Boschdijic, 50_--Jan. 6—Nashaba, 172-- 
To Onetto—Jan. 3—Oneaie. 1LEMe... ~~ oa one eneceee be 
44,000 115.000; -.---- 159.000 To Passages— Jan. PR elses uuwebLbouce 353 
Sioes seseee 227 | Sorieoo To Liverpool—Dec. 31— eR adie essen ene 2.122 
eotaee ate TD power: To Manc peter -Des, 31—Bar Oe ain oe leak Si os eee as 1231 
| | To Dunkirk a m, 807. _Jan . 6—Nashaba, 39 846 
o pe ae 4—Svaneholm, 695..............--.. 
115,000 487'000 722!0001,324.000 | Fo Japan—3 ee. BOO. 42 One: Atiantle Oy 15.84 *” 
n—Jan. Z-~10 aru, ’ 
} 77,000 551,000 454,000 1,082,000 < des  e cs lactate 23,125 
According to the foregoing, Bombay appears to show a 70 Citing Jan ae = On: 6,847.--------------------- Ai 
decrease compared with last year in the week’s receipts of i Gepnenteny dander opelka, 1:88802022220222002020202 1,888 
132,000 bales. Exports from all India ports record a decrease 70 Gayni 2 opel Bs acs 2 eee nen enn--------- ‘ 950 
of 39,000 bales during the week, and since Aug. 1 show an| = Nee es. Pode TUM Loic lle eee 
increase of 611,000 bales. To Venice—Jan. 5—Alberta, 3.036_......-.------.-------.- 3,036 
; To Trieste—Jan. 5—Alberta, 732.....-...--.--.----------- 732 
WORLD’S SUPPLY AND TAKINGS OF COTTON. ac Ha a ie 6-—Nashaba 851-_..Jan. 7—Grete, 800------ 1.951 
SAVAN SAT Te Liverpool—Dec. 31—Dellilian, 1,501---------- 1,501 
Cotton Takings, 1932-31. 1931-30. To Brem an. 7—Tort TOR bd a Skin ch pidand oc coe 568 
Week and Season. To Manchester—Dec. 31— ellilian, Os iis wedi neh dain ee 905 
' Week. Season. Week. Season. To name | 7—Tortu gas. 1 Spe, SPR Cees 1, 
To ——— ec. 31—City of Pit tsburg, 800; Menestheus, 9,408 10, 
Veubis supply Dec. 31 APbiia aig 10192733 6.206 004 9,897,159 g.iicazi To OC Soewee. 31—City of Pittsburg, 10,750; Menestheus, uu 
EY ae lian 8.2222] BB 020/10 937° G07| | 186.720 |10 Soo Sad | NEW YORK —~1o Livospocl=_ Dec "30Balies 1.01407272727277- 38 
—— = te May Re rei the'one be Hse 318 GOD NEW + er rt Bremen—Dec. 31—West Cambo, 3,702 7.216 
dria rn ts to Jan. 6---| 35.000 $.000| 34,000} 911:900 To Hamburg—Dec. 31—-Minden, 453_-. Dec. 31—Grete, 275 #38 
Other supply to Jan. 6_*_b____- 4,000} 289,000 12,000 ,000 To Japan—Dec. 31—Santos Maru, 3,025_.....-.-.-.----.--- 3,025 
To China—Dec. 31—Santos Maru, 600__..__----...----.-. 600 
SORES « «~~ 2 oo ew ooe 10777753/19,534,001)| 10332 879] 18,357 ,065 To Havre—Dec. 31—Memaha, 400, es. Ae | SSE 475 
ct— To Rotterdam—Dec. 31—Memaha, 373_-_Jan. 2—Fidelitas, 
Visible supply Jan. 8_._-_-.---- 10292722) 10,292,722|9,923.787| 9,923,787 - ers red. 5 sé: 31—Sieiaa, 976, Grete, 100-22 eS ht an Sng 1 206 
oO ent— Dec — ME a Seis: LE nemans onbeannte e 
Total takings to Jan. 8_a____-- 485,031) 9,241,279) 409,092! 8,433,278 To Genoa—Jan. 6—Jolee, 750__..--.----..--..-.-.------- 750 
Of which American. - --_---- 390,031! 6.770,279| 258,092) 5,869,378 To Porto Colombia—Jan. 1—Atenas, 150._._..._..-._----- 150 
Of which | RT ¥ ,471,000! 151,000! 2,563,900 70 Bogete—yan. ce ROS FECTS Be RAR RC TE 198 
* Embraces receipts in Europe mt Pwr oe Smyrna, West Indies, &c. e tet en Bee dg Fo ahs eile a dation ah Cah 
a This total embraces since Aug. e total estimated consum tion "a ne ook ass jase 2,761--------------------- eae? 
Southern mills, 2,070,000 bales in i931. Oo and 1,750,000 bales in 1930-31— To Manchester—Jan. 4—Abercos. 1,107....---..-.-..-.--- “1,107 
—— not being available—and the aggregate amounts taken by Northern To London—Jan. 5—West Harshaw, er) eee Pose y 95 
oreign spinners, 7,171,279 bales in 1931-32 and 6,683,278 bales in | CORPUS CHRISTI—To Liverpool—Jan.2—Lucille de Larrinaga,50 50 
a — 4,700,279 bales and 4,119,378 bales American. a JapanJan, 5~Aden Mar de Lerrinags. Cece ee P 929 
J , 9OOU — ww ee we ee eee ee eee eee ,680 
ALEXANDRIA RECEIPTS AND SHIPMENTS. To China—Jan. 5—Aden Maru, 1,950_____-_--__-______--- 1,950 
LOS ANGELES 'To Liverpool—Jan. 2—Vancouver City, 50__-- 50 
: To Japan—Dec. 31—Japanese Prince, 2,800_.._Jan. 4—Asama 
Alerandria, Egypt, 1931-32. 1930-31. 1929-30. Maru, 5,175, President Vanburen, 1,300 _-__-_-_-.-_-_-_- 9,275 
Jan. 6. To China—Dec. 31—Japanese Prince, 1,050, Asama Maru, 48 
Receipts (Cantars) To  < e ty Any 7 ore 0298 Sere 7 3.500 
— JOT. 4-—“"WORUGIO, BW « ow = ww www - he te wwe ec cascsce 
TED WEE on cncccceccce 175,000 170,000 230,000 SAN FRANCISCO—To Great Britain—Dec. 31— (?) —, 150.-.- — 150 
Since Aug. 1-_....-..--- 4,977,310 4,567,695 5,101,828 70 Zepen—Dec. 31— 3 —, ABE a 5 Ca aati ite 3 370 
a—Vec. — O86 (TE Os mk» ta dd dv nas oe Die nwenee 
vate |-Gtnte Tl This |. ties trate | Stace | SRA aeons. be 700 
Export (Bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aua. 1. | yeqqhe ANUORP Jan. 5 Grote, 50-5 ggg 1,580 
To Liverpool i oko ~__-1105,896|| _---| 69,712|| ..-.| 82,164 To Manchester—Dec. 31—Gateway City, 1,550°_-.----/7-- 1.550 
To Manchester, &c___-- 9,000} 81,471|| 7,000] 64:563/| 8,000) 89/262 To Havre—Dec. 29—Grete, 800--------------------------- 800 
To Continent and India_|14,000 257.136 16,000 255.070 15,000/236 ,626 ae So ell dd iy Fe eee br 
whereas seasboarmanaees ae woo] Suey +o-+| Sere To Bremen—Dec. 31—-City of Alma, 2,099. -..-......2....2. 2,999 
Total exports________- 23 000/453 ,988! |23 ,000!393 ,590!/23 000/463 420 rN eg =A thos Ero ty of Alma, 1.050-.---.-..- - - ,'088 
Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. CHARLESTON-——To Bremen—Dec. 29—Tortugas, 100_._------- 100 
This statement shows that the receipts for the week ended Jan. 7 were To Hamburg—Dec. 29—Tortugas, 748._.__._-----------.--- 748 
175,000 cantars and the foreign shipments 23,000 bales. NORPOLE— To Live ae 7 Coelleds, lek RE RR PASE aks 
oO ancnester—Jan. ESC a Fer ee owe 
MANCHESTER MARKET. TEXAS CITY—To Bremen—Jan. 4—Murla, 1,841 _._.--------- 1,841 
To Rotterdam—Jan. 4—Murla, 112______-__-_.--_-------- 112 
1931. 1930. 4 7anen— ma. | fl 7 maeeedy ie BEE oon -RSanp tome wenn sold 1.426 
oO na—Jan — & Sa ae nero, eee ’ 
8% Lb. Shirt- ; Cotton 8 Lb. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop | ings, Common |Middl'g ie ee re ea i oe a, . Lia aa bn uae 249,657 
_— to Finest. | Uptds.| Twist. | __ to Finest. |Uptds.) LIVERPOOL.—Sales, stocks, &c., for past week: 
Sept.— | d. 4. ae 0461 4.266 a1 a4. 0464 i & Dec. 18. Dec.24. Dec.31. Jan.8 
18....17 @8%|72 @74 3.74 | 9%4@10K' 92 @96 Te Es tl inca geeindl. Sabesdd vitae aa 
o:* 8K@ O%' 76 @82 5.19 | 9%@10%| 92 @96 6.89 a ay yd ES eli ia eh ore A Lip rhe nha EOIN oe tes «8H 
— | et Ge GENO vibe cbbsnsacscaowd  gpenee caneak ° beonee | sheen 
2..-.|8 @ 9%, 76 @82 4.31 | 94@10%, 90 @ 94 6.98 | POPURIEEE 6 nde oe cscdesucnocces 53,000 _ 36,000 000 = 65,000 
9....| 7%@ 9%, 76 @82 4.56 | 94@10%| 37 @93 O0 | Se OR tea a ntinmtinieaican 688,000 728,000 747,000 740,000 
16....|8 @94% 76 @82 4.77|'9 @10 |87 @93 5.73 Of which pO RS Ae 280.000 315,000 338,000 335,000 
Bs-|$uSid% 82 S54 | 2] SSI SS $82 | Sk | Toten Atensaa 12.300 21300 ae tem $8- ap 
aaa | 4 J 1 6 6.24 whic — ae 28, J ‘ ’ 
Nov.— | Sen eeee....... co. 242,000 214,000 158,000 151,000 
6..-.| 9 @10%| 40 @ 84 6.12 | 94%@10%| 86 @92 6.03 Of which American..___------ 000 140,000 99,000 ,000 
he rev $y fd 4@ a2: i | subenise es) aoe The tone of the Liverpool market for spots and futures 
27....| 8%@10%| 80 @8 4 4.90 | 94% @10%|86 @92 591 | each day of the past week and the daily closing prices of 
— | ‘ spot cotton have been as follows: 
_.-.| 8% @10% 8 0 8 4 56.1419 @10 | 86 92 70 
Re OM Pa oe Bae ) ‘ 
wap Mi . @ . : i+ (TT , |Wednesday,| Th | F y 
24---| 8% @10%180 @84 | 530|8%@9%185 @91 | 5.31 an, | Samay, | Vente. | See meeey See 
31.._.| 8%@10%, 80 @8 4 5.39 | 8%@9%185 @91 5.33 | Market. ( | 
Sexes 19132 TOS COURIER peters 12:15 4 | Quiet. Quiet. More More Quieter 
5 _| sy@uylso @84 | 5a3lsueoulss @o91 | so | PM | CoPENA,. | CNRS. 
SHIPPING NEWS.—Shipments in detail: Mid.Upl'ds =aas. 5.34d. 5.27d. 5.28d. 5.39 5.33d. 
Bales. | Sales __.._. I Fo Wet eae axilla sist eotadd 
GALVESTON—To, Liverpool—Dec. 30—Otto Petersen, 109--- 2° ae ue 
an ar Os SE a on te ashes tice ta bd Bo 0 Sos mas deo oon , Fut ( Quiet, Quiet but | Quiet but | Steady, Steady. 
To Manchester—Jan. 6——Barbadian, 3,260_---------------- ,260 a aay 5 to 6 pts.|st’dy, 1 tojst’dy, 3 tol/4 to 7 pts.|/3 to 4 pts. 
ze 5 i rata 3 ee hie Rank” tid por Weare ~ngse cas 879 opened decline. |2 pts. dec.|5 pts. adv.| advance. | decline. 
ig ill opi «plot it GA ae ea a 1,964 ; Steady, iet, uiet but | Quiet but |Qt.but sty. 
To Bee. 31 ek ge | Chey, 5¢ 5,249; oe 3 aaeee 1-328 or wan 6 to 9 ahi 5 to. pts. stay, 8 pts stay, z to * pA = ly 
ow ek —Oa n : Jan. iberator P.M. decline. ; ecline. advance. pts. Vv. ne. 
6—Toba Maru, 3.972: Santos Maru, 687..______- 26,389 — . : 
ToC re ah oe 30—Vulean City, 4,517 -.-Dec. 31—Oakbank, Prices of futures at Liverpool for each day are given below: 
care---e- 2—Liberator, 1,365..-Jan. 6—Santos Maru, 10,596 | l 
To gbremen—Dec. . 30—Niedenfels, 2,507---Jan. 4—Murla, siden dione | Sat. | Mon. | Tues. | Wed. Thurs. | Fri. 
oetded eoae Sek oped tal tT a tay ay ol Sea FF to 12,15/12.30 12.15) 4.0012.15| 4.0012.15, 4.0012.15) 4.00.12.15 4.00 
To Venice "Dee “Si atu: 4.079. 00---on + Muri. 100 3,999 | _Jan.8. |. m.p. m.p. mp. m./p. m. p. m.|p. m.\p. m.|p. m.p. m.\p. M. p. M. 
To Trieste—Dec. 31—Giulia, 400--__ - hameh nenetieeca.’ ee wo te 
To Barcelona—Dec. 31—Mar Cantabrico, 5,934_..__._.-....- 5,934 | ,New Contract. | ad.  d.| 4. | 4. a. é. | 4. a 4. ad. | g. | 4. 
T Lisbon—Dec. 34 ..f) ontz, 225 225 January aweod 4.99) 4.96 4.92) 4.89 4.93) 4.9 5.04 5.01 4.98. 4.96 
PS ‘wg ae ---3  Goepbaaonenceheppgapdedebdeee 228 | February _--- | 4.97 4.93) 4:89) 4.88] 4.92 4.96] 5.02) 5.00 4.96 4.94 
To B ae fc ee erere wy wer erererere-- 200 | Mareh-------- | 4.97, 4.93, 4.89 4.87) 4.91 4.95 5.01) 4.99) 4.95 4.93 
y 4 et Tyee a ST palette daha $e> | Apeil...------ | 4.96 4.92) 4.88] 4.86] 4.90 4.94) 5.00 ‘3 4.94 4.92 
Se Bee ba ee nee 6.370 | May--------- HOLI- | 4.95 4.91 4.87) 4.85| 4.90 4.93 4.99] 4.97| 4.93 4.91 
Fg etna ag tee Ny Sl talatelebalalale asd tens amps "560 | June--------- | DAY. | 4.94 4.91) 4.86) 4.85) 4.89) ¢.08 4.99 4.96) 4.93 4.01 
T sgiere- Sn Lo, ee. Ca DR mtsoaed | 4.94 4.91) 4.86 4.85 4.89 4.93) 4.99, 4.96 4.93 4.91 
ae ra fic Re | Be E97 $30 39 4.80 Sp fn 8 dap tap 404 
weed in eee” ta Dncuale lege * atte Tet Se a we eee , September. . - - x n s é .92 4. -02, 4. < “ 
penhagen—Jan. 5 —Svaneholm, 505-—— ———— = =... 595 | October... | 498) 4:95, 4.90 4:89] 4.94 4:97, 5.03, 5.01 4.97, 4.96 
LAKE. OHARLES To Manchester—Dec. 27—-Barbadian, 18---- 18 | November... | 5.00. 4.97 4.92 4.92] 4.96 5.00: 5.06! 5.03 4.99 4.98 
See ee: BOE ae, WN- 535-17 -------0 0 >< 2-22 100 | December. _- | | 5.03, 5.00 4.95 4.95) 4.99 5.03) 5.09 5.06 5.02 5.01 
| ofBremen—Dec. 27—Tripp, 394.........-------------.-. 394 %anuary (1933)! a5 OF 5.08 4.07) 6.00 5.00 5.08 5.10 5.07 5. 5 
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, Made— Season’s Low and When Made— 
BREADSTUFFS ng Saagon's High ond Wivoy. 9 1931|March” 4736 Oct. 5 1981 
May 7 Nov. 9 1931| May 48% Oct. 51931 
Friday Night, Jan. 8 1932. qo on 73% Nov. 7 193) July 2 Oct. § 1931 

FLOUR was quiet, and on the 4th inst. about 10c. lower, . : 

with a small asin and little done for export. Last week | DAILY CLOSING PRICES OF WHEAT FUTURES IN jn ~ 
only 81 barrels and 21,000 sacks were exported from New| may.__......-....------------- ---- 62 62% 63% — 6336 

York against 76 barrels and 41,000 sacks the week before. | July--------------------------- ---- 62% 63% 64% 64% 64 


On Saturday total exports from all Atlantic ports were 
only 3,000 barrels, and these from New York. On the 5th 
inst. both flour and feed were firmer. Feed was advanced 
50c., with a somewhat better demand. On the 7th inst. prices 
advanced 5 to 10c., with a fair trade only. Exports from 
New York were 15,000 barrels. 

WHEAT has acted very well during the week, with re- 
ports of a larger export demand. Europe, it is felt, will be 
obliged to buy North American wheat more freely than it 
has for some time past. But it appears that Argentina and 
Australia are now beginning to offer more freely in Euro- 
pean markets. The crying need is for a big and sustained 
export demand for United States wheat. 

On the 4th inst. prices declined 1% to 15¢c. net on lower 
stocks and cotton and scattered liquidation. Local traders 
sold. The decline was checked by buying against bids and 
covering. The weakness of the stock market was distinctly 
a wet blanket. All eyes were riveted on it. Also there were 
beneficial rains and snows in the Southwest. Moreover, 
the export demand was poor. Only small lots of Manitoba 
were sold for export via the Pacific Coast. As was expected, 
the world’s shipments for the week proved to be small. 
The total was only 10,199,000 bushels. Stocks afloat were 
only 29,816,000 bushels. Buenos Aires on the 4th inst. was 
¥, to %c. higher on news of the revolt, though suppressed, 
and rains in some parts of Argentina. The news of smaller 
world’s shipments decreased stocks afloat and higher offers 
by shippers was bullish enough but was offset by the decline 
in stocks and cotton and the lack of an export demand. 

On the 5th inst. prices advanced % to 1c., with rumors 
of a good business for export. Some were as high as 3,500,000 
bushels, of which 2,500,000 via Vancouver and 1,000,000 at 
Atlantic ports, all of which was Manitoba wheat. These 
reports seemed to have been exaggerated, but the next day 
it was said that China had bought 2,000,000 bushels of Mani- 
toba on the 5th inst. Something of a rally in stocks, as usual, 
helped wheat prices. September led the rise. The weather 
in the belt was favorable. The snow covering was said 
to be ample. 

On the 6th inst. prices advanced % to 1c., with stocks and 
cotton higher. It was said that China had bought 2,500,000 
bushels of Manitoba on the 5th inst., as already intimated. 
Professionals bought heavily. Offerings were light and the 
market was called the best for many days past. The advance 
in stocks was considered an important factor. In Chicago 
it was pointed out that the United States holds the greatest 
surplus, yet is exporting very little, but for the remainder 
of the season to next June 30 export countries outside of 
the United States, it is contended, will probably export 
nearly 50,000,000 bushels less than they exported last year, 
owing to the smaller crops in Argentina, Australia and Can- 
ada, and the decrease in Russian exports. The estimate of 
importers’ needs for the season is higher than the estimate 
of a year ago, and importers cannot very well, it is argued, 
obtain larger supplies or even as much as last year without 
coming to the United States. 

Exports sales in two days were reported late as 4,000,000 
to 4,500,000 bushels, mostly Manitoba, via the Pacific, but 
the Federal Farm Board, it seems, sold some hard winter 
abroad. Also there were some exchanging of futures for 
cash wheat. That seemed to be domestic business. Winnipeg 
was 1 to 1\%e. higher. Liverpool reported a better demand 
from the Continent. There was less covering, but the atti- 
tude of the trade seemed more bullish. 

On the 7th inst. prices closed % to %c. net higher despite 
heavy realizing. Stocks were higher and the political and 
financial international situation was considered better. 
The cash demand was reported larger. Shipping sales were 
183,000 bushels. It was said that the export demand was 
more general, but actual sales were apparently small. More- 
over, reports earlier in the week of sales of 2,000,000 bushels 
of Manitoba wheat to China were not confirmed. Small 
quantities were said to have been sold on both the Atlantic 
and the Pacific Coasts to United Kingdom and the Continent. 
To-day prices closed 44c. lower. The cables were off. Ar- 
gentine and Australian offerings were larger in Europe. 
Export demand on this side was smaller. The technical 
position had been weakened by the advance of three days 
in succession and heavy covering. Winnipeg dropped %c., 
being the weakest of all the markets. This had some effect. 
The depression in corn also counted. On the other hand, 
there was a good domestic milling demand. This and the 
rise in the stock market stopped the decline in wheat. Final 
prices show prices unchanged to %c. higher for the week. 


DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DO eee i Se 56% 56% 57% 58% 57% 
SS er 57@q 57% 585% 50 «B85 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
PR Rilredescoc~ciacitnta etna 71% 72% 73% 73% 73% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. ed. Thurs. Fri. 
REE GRC ET ae ein dhs DAK 53% 54% 55% 56% 55 
mater oeeererepepe eee Bh Be te Ut 
Ae al A RE IRIS 3B88 57% BB OTe 





INDIAN CORN has shown a certain steadiness in spite 
of the disappointing smallness of the cash demand and some 
increase in country offerings just at the close of the week. 
Illinois and Indiana are beginning to sell more freely. On 
the 4th inst. prices declined 1 to 1%c., with wheat off and 
eash trade slow. On the 5th inst. rains and snows, higher 
prices for wheat, and small] offerings combined to cause a 
net rise of % to %c. Shorts eovered. Cash corn, however, 
was dull. On the 6th inst. prices closed 4c. higher, with 
stocks and wheat higher and the weather bad and country 
offerings at first small. Local Chicago dealers bought 
56,000 bushels to arrive. Shipping sales were only 32,000 
bales, mostly to points in Wisconsin. 

On the 7th inst. prices advanced % to %c. under the in- 
fluence of the rise in wheat, but part of the advance was 
lost on local selling. Cash business, too, was disappointing. 
To-day prices ended % to %&c. lower on larger offerings 
from the country and a dull cash market. Realizing by 
shorts was something of a feature towards the end. Chicago 
bought 58,000 bushels to arrive. Illinois and Indiana points 
offered on a larger scale. Final prices show a decline for 
the week of % to %c. 


G PRICES OF CORN IN NEW YORK. 
Pes Set Sat. Mon. Tues. Wed. Thurs. Fri. 
51% 51% 52% 52% 51% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Fri 





arch 38 0% Fo % i v4 395 
ee baths ntvaneneerenet, See ae ai ie 49a ff 
OSCE SS FR ete a ee 42 42 43 43 42 

ba dike cous auccemieein: waa 42% 43% ---- 43 

Season's High and When Made— Season’s Low and When Made— 
a ay Fe Nov. 9 1931] March 34 Oct. 51932 
May 5344 Nov. 9 1931|May 36 Oct. 51931 
July 55 Nov. 9 1931|July 38 Oct. 7 1931 
September 44 Jan. 71932’ September 42 Jan. 41932 





OATS have declined very slightly as the intrinsic merits 
of this grain and a good demand for the better grades of 
cash oats tend to prevent any marked decline. On the 4th 
inst. prices ended % to %c. lower under the bearish influ- 
ence of other grain, with trading light. On the 5th inst. 
prices closed 4 to %c. higher, with corn up and the shipping 
demand rather better and commission houses buying on a 
fair scale. On the 6th inst. prices advanced % to %c. net, 
with other grain higher, and the shipping demand better, 
with sales of 48,000 bushels. On the 7th inst. prices closed 
unchanged to %c. higher on a moderate demand. To-day 
prices closed 4c. lower in a small market, affected more or 
less by the decline in other grain. Final prices show a de- 
cline for the week of %4 to %c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
36%-37% 37%-38% 37%-38% 37-38% 37%-38% 


No. 2 white._ __- vs 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
x sae Mate ase ase hae a 

Oe 2 4 
EI gh AR REI TN rate eae 254% 25% 25% 25% 38% 

Season's High and When Made— Season’s Low and When Made— 
March 31 Nov. 10 1931} March 23% Oct. 61931 
May 31% Nov. 10 1931 | May 23 Oct. 5 1931 
July 31% Nov. 10 1931 | July 22% Oct. 51931 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

MT cnudedetuacatae tad caendek  aenm 314% 31% 32% 33% 327 
(acta mI aL abel ones apne 31% 32% 33% 33% 33 


RYE has been, on the whole, well sustained, in spite of 
the fact that the export demand has been disappointing. 
On the 4th inst. prices declined 14% to 144c., with wheat, and 
to all appearance no export demand. On the 5th inst. prices 
advanced % to %c., in answer to the rise in wheat and other 
grain. On the 6th inst. prices advanced 1 to 1<c., with a 
fair export business in Canadian rye, with Scandinavia 
and wheat higher. On the 7th inst. prices advanced %4 to 
%c., with wheat, but reports of a good export demand for 
Canadian had little effect, if any. To-day prices closed % 
to 1c. lower, under the stress of “long” selling and an 
apparent absence of export demand. Shorts were about 
the only buyers. Final prices are unchanged to ce. higher, 
compared with a week ago. 


DAILY CLOSING PRICES OF BXS FUTURES IN CHICAGO. 





on. Tues. Wed. Thurs. Fri. 
EE ELE SEE ON ce NR PE Pe ea RN 45% 46 46% 47% 4834 
Ss 0) nici Kutch iene Gel deamon baie Meow 45% 46 47% 47% 46 
Season's High and When Made— Season's Low and When Made— 
March 62 | Nov. 9 1931)March 38 Sept. 3 1931 
May 6314 Nov. 9 1931|May 38% Oct. 51931 
July 6312 Nov. 91931|July 41% Dec. 10 1931 
Closing quotations were as follows: 
GRAIN. 
Wheat—New York— Oats, New York— 
No. 2red, C.I.F., new..-..- 73% ae. 2 WE. oc neccw onal $35 
Manitoba No.1, f.0.b. N.Y. 78 No. 3 white.......... 36 37 
Rye—No. 2, f.0.b. bond.-----.- 60 
Corn, New York— Ce ene ce 
No. 2 yellow, alirail_____-.... 51%| Barley— 
No.3 yellow, allrail__._..--. 50% No.2,L.&R.,N. Y.,dom-...56 
Ohbfcago. Cagh......---<.. 42@58 
Spring pat. high protein $4.65 $5 O0v iy. flo tents $4.10@$4.45 
pat. pro 65 ‘ ye flour patenta------_ j i 
8 g patentsa__....-- 4.35@ 4.60 Seminola, bbl. Nos. 1-2 5. 6.83 
rs, first spring - - ~~~ 4.10@ 4.50|Oata good -.-...-.... 1. 3 
Soft winter straights... 3.30@ 3.60| Corn flour__---------- 1.55@ 1. 
Hi winter straights... 3.70@ 4.10| Barley goods— 
Hard winter patents... 4.19@ 4.60 a 3.20@ ---. 
Hard winter Geass eae 3.50@ 4.10} Fancy . Nos. 2. 
ncy Minn. patents. 3 $13 4 and 7..--.--.--. 6.15@ 6.50 
For other tables usually given here, see page 280 
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WEATHER REPORT FOR THE WEEK ENDED 
DEC. 30—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Jan. 6, follows: 


So far as temperatures are concerned, the week ending Jan. 5 brought 
little in conditions that have prevailed for several months. Abnormal 
warmth was again rather general over the central and eastern portions of the 
country, but wintry conditions were en in many more western 
sections. Rainfall was frequent in most districts east of the Great Plains, 
and, at the close of the week, a pronounced depression was central over 
eastern Oklahoma and northwestern Arkansas, mo northeastward, and 
brin additional precipitation over large areas of the interior. 

The table on 2 shows that the temperature for the week ranged rather 
erally from 4 . to as much as 17 deg. above normal! east of the Great 
ins, with the tively warmest weather again enced from the 

lower Ohio and lower Missouri Valleys northward. On the other hand, from 

the Continental Divide westward over the Great Basin, the weekly means 
were mostly from 4 deg. to 10 deg. subnormal, while seasonable tempera- 
tures were the rule over Pacific coast sections. 

In Atlantic coast districts freezing weather did not extend farther south 
than southern New J and southeastern Pennsylvania, and in the 
Mississippi Valley south of Cairo, Ill. Subzero temperatures were confined 

small areas in the interior of the Northeast and the Northwest, with local 

of readings below zero in some other elevated western districts. As 

ies so far during the present winter 
reezing et been in the Mississippi 

south than Memphis, Tenn., and Little Rock, Ark., nor along 
the Atlantic coast south of North Carolina; this is unprecedented for nearly 
Page 2 indicates also that precipitation was heavy to ex- 

in the centra! and southern trans-Mississippi States, with the 
amounts from Iowa southward ranging mostly from 2 to more than 6 inches. 
throughout the Atlantic area, with 


weekly to 1 inch in a good y places, while precipitation 
was again —- in most of the Pacific States. The Mountains, 
in general, onl t ralls, and the totals were small in the ern 
sections between t e region and Rocky Mountains. 

The small areas in the Southeast, iw a ay in Florida, thatfhave been 
posmstensty dry were favored iy Ty. rains and the outlook is very much 
E proved, ey for citrus t and truck in the Florida Peninsula. 

lsewhere e 


thern States the continued warmth and abundant 
moisture have good growth in winter crops, with truck doing well 
poy A y in ths more southern sections. It was too wet, however, 
for work and outsice operations on farms were | y at a standstill. 
Considerable bottom lands in the lower Mississippi Va , especially parts 
of northern Mississippi, are inundated from stream overflow. 

In the central — of the coun wet weather and muddy fields were 
unfavorable for work, with co erable corn remaining unhoused in 
some sections, especially in Missouri and southeastern Iowa. Because of 
a rains, many small streams are out of bank in the upper Mississippi 

area 


alley . 
In the North, opetety north of Missouri and Kansas, the ground has 
been rather generally blanketed with recent snows, and heavier feeding of 
livestock is necessary in the northern half of the Great Plains. Rains of 
the week were helpful in replenishing soil moisture in the Middle and North 
Atlantic States. 

A very unusual condition exists at this time in many central and northern 
sections through the absence of frost in the ground and ice on streams and 
ponds. The soil is still unfrozen well northward in the interior of the country, 
with some plowing still possible, while ures remain green as far north as 
central Illinois, and there are reports of flowers blooming in the southern part 
of that State. Glaze storms did some damage in portions of Michigan and 
Iowa. The Pacific Coast States are now unusually well supplied with soil 
moisture for the season, with rather ample snow protection to grain fields 
in northern districts. 

Small Grains.—The unbroken, mild weather continued favorable for 
winter wheat Sane the main belt, although in parts of the Ohio Valley 
the crop is repo jointing or ready to joint and in poor condition to stand 
a hard freeze. In the western third of Kansas wheat is v poor to poor, 
but elsewhere in the Southwest it is mostly good to excellent. There is 
ample snow protection in many portions from the northern Great Plains 
westward, with deep snow reported in the Big Bend country of Washington. 
In the Pacific area condition is good, with sufficient soil moisture, while in 
the Southeast and more eastern States winter grains are doing well, except 
for some rank growth in the Carolinas. 

Miscellaneous Crops.—In most parts of the country east of the Great 
Plains pastures are still green and in good to excellent condition. Increased 
snow cover necessitated renewed yard feeding in the northern Plains, while 
in the central Rocky Mountain region increased shrinkage of stock was 
noted, due to brisk winds or additional snow. In the Southwest range and 
livestock are good in parts, but poor locally, with feeding necessary and 
condition unsatisfactory . 

The additional moisture and mild temperatures were favorable for truck 
in the Southeast, especially in Florida where heavy rains broke the drouth 
locally and enabled the resumption of soil preparation. Winter truck is 
doing well in most other districts, while citrus were favored in Florida and 

cias are maturing satisfactorily in California. The weather favored 
tobacco handling, except locally. 








THE DRY GOODS TRADE 


New York, Friday Night, Jan. 8 1932. 

Spotty business at retail, in dry goods, with good buying 
by the public, in some lines, notably household requisites, 
offset by unexpected hesitance in others, is considered by 
many to be without any special significance, on the theory 
that present conditions mark the usual irregularity which 
is wont to characterize so sudden a transition from one 
season to another as takes place at the end of a year. With 
the immediate retail outlook subject to considerable uncer- 
tainty, the prevailing sentiment in this respect appears hope 
ful. Retail holiday turnover, concerning which accurate 
information is still scarce, is nevertheless estimated to have 
been generally better than expected, consumption of dry 
goods for the year, while substantially lower than in 1930, 
when computed in dollars, makes a far better comparison 
in point of volume. Primary markets have not yet begun 
any vigorous recovery from the traditional inertia in which 
they were sunk over the year-end holidays. Business is 
developing only very slowly. Inquiries for gray goods are 
broadening gradually, it is reported; better feeling is cited 


in silk goods markets, where recent advances in the raw 
product and a firm stand by finishers in regard to charges 
for weighting, printing, and shrinkage, are clarifying the 
outlook. Demand for suitings is increasing in woolen goods 
markets, and the women’s wear trade is receiving an im- 
proved call for diagonals, crepes, flannels, and “pebbly- 
surfaced” goods, it is reported. All eyes are turning on the 
situation in the rew markets. While irregularity has by 


no means been eliminated in that direction, recent trends 
have nevertheless been preponderantly toward a stabler 
basis, and should this prove an indication of an upturn in 








coming months, in raw materials, even if only gradual, ma- 
terial benefit should accrue to textiles. Meanwhile expecta- 
tions are that another fortnight will witness a decided in- 
crease in general activity as buyers begin to take spring 
goods in volume. It is expected that work shirts, dresses 
of the washable variety, underwear, and piece goods will 
be sales leaders. The maintenance of a relatively stable 
undertone in prices in the meantime might greatly accelerate 
the movement of goods, it is thought. 


DOMESTIC COTTON GOODS.—Cotton goods markets, 
though by no means generally active in the new year’s first 
week, now drawing to a close, nevertheless experienced a 
noticeable firming tendency in the undertone of the coarse 
goods markets, coincident with an improved movement of 
print cloths, and somewhat greater activity in certain sheet- 
ings and lower count broadcloths, the aggregate of buying 
and inquiry including a measurably wider range of fabrics 
than have been called for simultaneously in some time. 
Recent advances on percales have spread practically through- 
out that division, and the outlook is for their continued 
sustention. Buyers are said to be seeking out slightly shop- 
soiled goods, and “out of print” prints, with other discon- 
tinued lines, for offering in their January sales. Stocks 
in mills are mostly in fairly small volume, but instances 
where mills are having difficulty in getting fair prices as a 
Tesult of the existence of accumulations continue to be only 
too frequently cited. An outstanding instance of this con- 
dition is seen in the cotton ducks division, where stocks are 
at present about double what they were a year ago, reflect- 
ing, it is pointed out, the slump in shipbuilding, automo- 
bile manufacture, and general transportation, which com- 
prise outlets for a very large proportion of such goods. An- 
other and less necessary instance is seen in wide sheetings, 
which are overstocked in primary quarters notwithstanding 
a higher rate of consumption, stimulated by the extremely 
low prices at which they are now available to the consumer. 
Curtain and drapery materials are also in existence in super- 
abundant quantities, and print cloths, though already bene- 
fiting to some extent from curtailment of production, have 
still to make much progress in reducing stocks before they 
can be said to be in sound shape. Much attention is again 
being given to the production problem in printed goods, with 
a view to regulating output sufficiently to reinforce prices 
against further declines during 1932. Meetings, at which 
co-operative sentiments find expression, continue to be held 
from time to time among manufacturers, and millmen appear 
to generally concede the futility of such reckless merchan- 
dising as demoralized the market for printed goods last year. 
However, great difficulty continues to be encountered in 
getting individual mills to see eye to eye, and a definite 
policy remains to be decided on. Details of current negotia- 
tions are not being made available, but it is believed in 
many quarters that progress is being made toward some 
agreement which will greatly aid producers of printed goods 
in stabilizing values and thus laying the groundwork for 
sustained recovery when fundamental improvement in general 
business materializes. Print cloths 27-inch 64x60’s con- 
structions are quoted at 2%4c., and 28-inch 64x60’s at 25€c. 
Gray goods 39-inch 68x72’s constructions are quoted at 3%c., 
and 39-inch 80x80’s at 5144¢. 


WOOLEN GOODS.—The woolens and worsteds trade, 
though not yet emerging from its year-end lethargy, is char- 
acterized by generally favorable sentiment regarding the 
future. The discouraging conditions of last year, especially 
the persistent downward Treadjustments in prices, and the 
marked absence of confidence on the part of buyers, both as 
a result of an aggravated subsidence in purchasing power 
and the weak prices situation in primary quarters, are not 
expected to be so visible in coming months. Many observers 
take the view that woolen goods have been brought closer 
into line with reduced purchasing power than have many 
other lines of merchandise, and the statistical position in 
the trade as a whole is an excellent one, and bids fair to 
continue so, judging by the current low rate of production 
in most directions. The trade expects a busy year, and 
thinks, according to such expressions as are available, that 
there will very soon be a decided upturn in demand, more 
especially as the last two months have witnessed an insistent 
delay on the part of buyers in taking needed goods, with 
the result that they have only relatively poor supplies at 
present. Buyers continue, currently, to sample spring coat- 
ings and dress goods, in the women’s wear division. Fair 
sized orders have already been placed for these, with the 
result that a number of mills have been encouraged to in- 
crease production rates. It is predicted that fully 70% of 
the 1932 business in men’s wear will be included in garments 
retailing at from $17.50 to $25.00, but value to the consumer, 
it is pointed out, will still be at a higher figure than would 
have been represented in clothing at the same price 15 
years ago. 


FOREIGN DRY GOODS.—Linen markets, like other tex- 
tile divisions, are in a seasonal lull, but expect an early 
revival in activity in suitings and dress goods for spring, 
but expect an early revival in activity in suitings and dress 
goods for spring. Burlaps were slightly firmer on the 
announcement of a sharp reduction in stocks at Calcutta, 
though little or no disposition to buy was manifested on 
the strength of this news, the political disturbances in India 
being a restraining influence. Light weights are quoted at 
3.40¢., and heavies at 4.50c. 
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State and City Depariment 


MUNICIPAL BOND SALES IN DECEMBER AND FOR 
THE YEAR 1931. 


State and municipal permanent bond issues sold during the 
month of December aggregated $40,988,470, which compares 
with $54,584,462 for November and with $186,773,236 in 
December 1930. The market in December continued in the 
same depressed and inactive state as during the preceding 
months. Numerous municipalities again were unsuccessful 
in attempting to dispose of their bond issues, either because 
of the failure to receive a bid or the rejection of bids sub- 
mitted as unsatisfactory. Sueh abortive offerings in De- 
cember comprised 85 issues with an aggregate par value of 
$36,081,129. In this figure we do not include certain issues 
that were announced for award, but withdrawn from the 
market prior to the date set for the reception of bids. In 
November the issues numbered 56 with a value of $26,- 
756,210, while in October 80 such issues were unsold having 
a par value of $29,472,000. A table showing the loans un- 
successfully offered during the past month is given im- 
mediately following these remarks. 

Long-term municipal bonds sold during the year 1931 
amounted to $1,249,989,128, as compared with $1,487,- 
313,248 in the 12 months of 1930; $1,430,650,900 in 1929; 
$1,414,784,537 in 1928; $1,509,582,929 in 1927; $1,365,- 
057 ,464 in 1926, and $1,399,637,992 in 1925. The City of 
New York contributed $152,000,000 to the volume of 
permanent financing in 1931, having sold an issue of $100,- 
000,000 414% corporate stock due in 1981, and serial bonds 
due in from one to 40 years, in March on an interest cost 
basis of 4.134%, and a $52,000,000 3% four-year rapid 
transit issue in May at a cost basis of 2.997%. The Port of 
New York Authority sold $66,000,000 414% bonds in March, 
due in 1933 to 1960 on a4.35% basis. The largest amount of 
bonds sold in a single month occurred in March when the 
figure was $279,258,181, while the smallest total of $16,- 
041,410 was made in October. 

Figures showing the aggregate of all municipal financing 
in 1931, long and short-term, including Island Possession 
loans and Canadian municipal issues, also indicating the 
month by month volume of United States municipal loans 
floated in the years 1930 and 1931 will be found at the con- 
clusion of this article. 


ISSUES WHICH FAILED OF SALE. 











Page. Name. int. Rate. Amount. Report. 
4187 Alcorn Co., Migs._...-......--. 54% $47,000 No bids 
3816 Amarillo, ovr Seaeiicceae Races 4%% 864,000 Bids rejected 
3816 @Arkansas (State of)..........-_- 5% 2,864,500 Postponed 
SS | ak eae z 915,000 No bids 
SE I MEE vnc onconeccevcsucce 6% 10,663 No bids 
4187 Bessemer, Ala_..........___._- 6% 85, Not sold 
4187 Birmingham, Ala_.....-...___. not exc. 5% 1,130,000 Bids rejected 
3817 Buchanan Co., Iowa-----.-.._. z 20,000 No bids 
4188 pag (State Ri Roh AE 44% 6,000,000 Part. awarded 
RR ES Se ee 4% 5,200,000 No bids 
162 bC Chriatai Ye. Mies Geduniawande 5% 100,000 No bids 
4355 3 3, Ale Ae eae not exc. 5% 182,000 No bids 
4002 Grevie Twp., EES ELE aan 44% 33,000 No bids 
4188 Definance Co., “RSE Saal 5% 48,500 No bids 
4189 East Stroudsburg ap Sg 4% 217,000 No bids 
NE Ee eae 6% 233,000 No bids 
eS Sepa 44% 4,998 ,000 No bids 
4188 Fitchburg, Mass. (temporary loan) 500,000 No bids 
a, se ee ee z 562,000 Part. awarded 
OS eee ae 4%% 33,000 No bids 
du I 54% 24,908 No bids 
Give @Gigmepoert, Pe... .... i... ...e 4% 85,000 No bids 
162 Fiamienek. OO i ie 4%% 225,000 Bid rejected 
ee ee, Ce z 250,000 No bids 
4003 Hoboken. Ny Dicwitdedcscanend not exc. 6% 1,975,000 No bids 
163 b AY ae gees not exc. 6% 100,000 No bids 
4190 Klamath Falls, _ | Sauna not exc. 6 36,249 No bids 
4356 og Co., Ind. (notes). ......... not exc. 6% 800,000 No bids 
163 Co., SSF ETA 5% ,000 No bids 
163 oo LS pie ST IE RD os 51S 9,000 No bids 
Lochmoor, Mich..........._._. 5% to 6% 48,500 No bids 
4190 Long Branch, N. J.____.______. not exc. 6% 300,000 No bids 
163 a Angeles Co. Impt. District 
IE a asic dd ne other cored not exc 122,505 No bids 
4190 Lowell, Mass....__..._________ z , ytd No bids 
164 gMahoning Co., Ohio----_.____- 6% 420,000 No bids 
a nT, BOO oe ce 4% 25,000 No bids 
164 Mecklenburg Co., N.C. (notes).. ____. 200,000 No bids 
164 Melvindale, Mich......_.______ 5% to 6% 182,750 No bids 
ek not. exc. 6% 137,000 No bids 
4357 Milford Twp., Ohio........____ 5% 10,500 No bids 
4357 Missippippi, State fe yr. opt.) not exc. 5% 1,500,000 No bids 
4357 M ppi, Rate a Rae échcead not exc. 6% 1,000,000 No bids 
3820 Mobile Co., Ala.----.-. 22211. not exc. 4% % 240,000 Bid rejected 
4191 Mountain Laken, Fe RSET 5? not exc. 6% 185,000 No bids 
4357 hMuskegon, Mich.-_-..________ not exc. 5% 15,000 Bid rejected 
3820 Neptune City, N. J...._...____ not exc. 6% 90,000 No bids 
4005 Newton Co., Ind 4% 14,000 No bids 
ae LY eg 44% 10,019 No bids 
4191 North Olmstead, Ohio 6% 18,250 No bids 
165 North Shase San. Dist., Ill..-._- 4%% 140,000 No bids 
eT Se ea not exc. 6% 120,000 No bids 
4357 Oakland Co., N. J...........77 not exe. 6% 1,000,000 No bids 
4357 a ME lw tiatik s o sotie whkssnnen d 6% 30,000 No bids 
one PS Mi ence arbegeieansone 54% 350,000 Postponed 
.. §y SU ABRMS Se con eiaoge 6% 184,200 No bids 
4358 Passaic Co., N. J-.-._.....___. not exc. 6% 1,000,000 No bids 
4006 Pennington, N. J-....._.._.___ hot exc. 6% 24,000 No bids 
4191 Pennville, Ind--...-........... 44% 4,000 No bids 
4192 Point Marion Sch. Dist., Pa_____ 5% 14,000 No bids 
165 Pontiac, Mich.---.-.-....._._. not exc. 6% 174,700 No bids 
165 ae ‘rruxton, aoe: &c., Sch. 
r 8 & 2) siti ey gam not exc. N 
165 jRaymondville, Tex...._..._.._. = ‘O% 138'000 Not sold 
4192 Ridgway Twp. Sch. Dist.. Pa... 414% 18,000 No bids 








CHRONICLE {Vou 134. 
Page. Name. Int. 

165 Sacramento oe Dist., Calif... - 44% 11S No 
4358 a CE Sits Mo cre rcuncinnn end not exc. 54% % .000 No 
4192 San Clemente Sch. Dist., Calif... 5% 30, No bids 
4006 Salt Lake City, Utah (motes)..-.. -.... y N ons 
4193 Shelbyville, Tenn---.--.....-.-. 5% : 

4359 kSouth Carolina (State of).......- Alternate offering of $10,000,000 tem- 
porary notes or long-term ctfs. postponed 
4193 South Euclid, Ohio........-.--- 6% 164,261 No bids 

166 8 e, Pa = FD EM 44% 50, No bids 

4193 d “Crown of), Conn. (tem- ; 
ED onan iincaasowmian waite 750,000 No bids 

ee Ee 97,000 Bids 
4359 Tecumseh Twp. School District : 
SE Ce tds pecawnnw ans nm F 20,000 No bids 

360 . 32h. eee eae 44% 400,000 No 

166 %G 6,800 No 
4193 72,083 No bids 
4359 1,090,000 No bids 
4359 131,000 No bids 
4194 30,000 No bids 
4194 400,000 Postponed 
4359 200,000 Not sold 

166 17,241 No bids 

166 75,000 No bids 

a tien ta deena een do: baa ti ibaa wah. a Offering was for 


Dec. 16, but continuance of poor market conditions resulted in wiharaal Of lates 
b Issue re-advertised for award on Jan. 26. c Subsequently, sinking fund of 
department bought issue of $174,000, and the city obtained $500,000 from 
banks at 2% interest. d Issue was re-offered for award on Jan. se with interest rate 
increased to 5%—V. 133, p. 4356. e Issue was previously offer 
Bon ee 14. f Block of $460,000 bonds was sold later at a price of par—V. 
133, p. 4356. g Amount of issue was reduced to $400, and re-offered for award 
on tg 11—V. 134, p. 164. h Rejected bid was a price of 95.36 for 5s, offered by 
Stranahan, Harris & Co., Toledo. 14 Award postponed pending court decision on 
legality of issue. y Injunction was granted restraining Or the bonds. 
& Proposed sale was cancelled pending improved market conditions. 


The municipal bond sales of $1,000,000 or over made 
during December are reported herewith: 


$5,000,000 Detroit, Mich., 6% bond qptiinntes notes, dated Dec. 31 
1931 and due on or before Dec. 31 1933, sold on Dec. 30 as 
follows: $4,000,000 to ;— city sinking fund and $1,000,000 to 
United States Senator James Couzens of Michigan. 

3, 194.000 Futaget hia, Pa., bonds of the ae of $15, 008 600 being 


par, were 
subscribed for during the pad. Ky of the 
aggregate amount sold to $12,143, In November sales 
totaled $5,494,700. The issue was originally offered on Oct. 26 
at which time the bids accepted were for po A $2, 500,300 bonds. 
png y date subscriptions have been solicited from investors 
e 
2,750,000 California (State of) 44 % veterans’ welfare bonds, due serially 
from 1936 to 1953, incl., awarded at a price of par to a syndicate 
headed by R. H. Moulton & Co., of Los Angeles. The State 
offered a total issue of $6,000,000, but the one bid vecsives was 
for only — pe of the bonds awarded. 


1,900,000 Passaic tax revenue bonds, sold privately as 6s, at a 
price of ba yah the failure to receive a competitive bid 
at the formal offering on Dec. 31. Name of purchaser not yet 
available. Issue matures serially from 1933 to 1935, incl. 

1,800,000 Boston, Mass., bonds, comprising eight issues, of which 
$900,000 are 4 1{s and $900,000 4! he 4%s were awarded 
to a group headed by the Chase peri Forbes Corp., of New 
York, at a price of 100.02, a basis of about 4. 49%. The 

4 4s were sold at a price of par to the City Retirement 
Board. The 4%s mature serially from 1932 to 1946, incl., and 
the 4 \%s from 1932 to 1951, inclusive. 

1,500,000 Kearny, N. J., water supply bende sold privately as 5s, ata 
ce of par, to a group headed by B. J. Van Ingen & Co., of 

ew York. The issue was at first offered formally at not to 
exceed 6% interest on Dec. 2, at which time no bids were 
received. Due serially from 1933 to 1970, inclusive. 

1,000,000 Fort Wayne, Ind., 4%% water works plant improvement 
bonds awarded to a syndicate headed by the H Trust 
Savings Bank, of Chicago, at 100.063, a is of about 4.24%. 
Due $40,000 annually from 1933 to 1957, inclusive. 

1,000,000 Mercer Co., N. J., road, bridge and county building bonds 
were sold during the latter part of December as follows: 
$250, om, due Dec. 1 1932, as 6s, at a price of par, to Barr 

Bros. & Co., Inc., of New York; $250,000, due Dec. 31 1933 
sold as 5s, at a price of par, to the First Neagne Oe. of 
Trenton, which also purchased a block of $250,000, 

31 1937, as 5s, at a price of 100.63, a basis of 2 ‘s. 38%. 

The remaining $250,000 bonds, due July 1 1937, were sold as 
5\%s to George B. Gibbons & Co., Inc. of New York, at a 
price of 100.59, a basis of about 5. 385%. The above sales were 
effected after the county had failed to receive a bid at an offer- 
ing on Dec. 18 of an issue of $1,000,000, which was to mature 
from 1933 to 1956, incl. Rate of interest was limited to 434%. 


Pi 


Temporary loans negotiated during the month of De- 
cember aggregated $92,451,000, to which figure the City of 
New York contributed $76,200,000, as a result of the sales 
of corporate stock notes and revenue bills, of which $64,200,- 
000 bear interest at 544% and $12,000,000 at 4%. The 
interest rate of 544% is the highest the city has had to pay 
for short-term funds in quite a number of years and is an 
indication as to how rates on short-term municipal obliga- 
tions have advanced as compared with those prevailing up 
until September of the year just ended. In that month the 
city borrowed $77,000,000 on three months notes at rates 
of 134%, 1.45%, 1.50% and 154%. During November 
$22,500,000 was borrowed at 4 and 44%. 

Canadian municipal bond sales effected during December 
totaled $116,260. In November the public subscription of 
$215,000,000 Dominion of Canada National Service Loan 
5% bonds augmented the figure for that month to $215,- 
130,042. No Canadian bonds were purchased by American 
investors in December. 

No interest was displayed by investment bankers in the 
issues of Island Possession bonds offered for sale during the 
month. Of the offerings announced, only the issue of $72,000 
5% Kauai Co., Hawaii, bonds was sold. This loan was 
awarded to an investor in Hawaii. No bids were received 
in this country for the issues of $350,000 5% City and County 
of Honolulu bonds, $400,000 5% Hawaii County bonds, 
$287,000 Maui County, Hawaii, Londs, $482,000 5% San 
Juan, Porto Rico bonds, or the $150,000 444% Govern- 
ment of Porto Rico loan. 
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Below we furnish a comparison of all various forms of 
obligations sold in December during the last five years: 





| | | 
| 1931. | 1930. | 1929. | 1928. | 1927. 





} 
; 
1 


$ $ $ $ $ 
Perm.mun.loans(U.S.)| 40,988,470 186,773, 236 290,827, 938 149,428,822 111,025,235 


*Tem.mun.loans(U.S.)| 92,451,000, 73,622,000 37,105,997 27,780, ‘000 40,188,500 

Canadian loans (temp.)! None None None None None 
Canadian loans (perm. )| | | } 

in Canada___! 116,260 46,784,804 45,261,910 2,314,777, 4,561,612 

Placed in U. 8____-__! None, 3,500,000 14,000,000 None 7,500,000 

Gen. fd. bds.(N. Y. C.) None 15,450,000 None None None 

Bds. of U.S. Possess’ns 72,000 650,000 750,000. None 2,216,000 





133,627,730 326 ,780,040 387 ,945,845 179,523,599 165,491,347 
* Includes temporary securities issued by New York City in December: $76,- 


200,000 in 1931, ee ie 1930, $21,850,000 in 1929, $9,740,000 in 1928 and 
$28,975,000 in 1927 


The number of municipalities emitting bonds and the 
number of separate issues made during December 1931 were 
160 and 212, respectively. This contrasts with 184 and 210 
for November 1931, and with 259 and 396 for December 1930. 

The following table shows the aggregate of State and 
municipal permanent issues for December, as well as the 
12 months for a series of years. The 1931 figures are subject 
to revision by later advices: 





Month of For the Month of For the 

December. Twelve Months. December. Twelve Monthss 
a $40,988,470 $1, 249,989,128; 1911_._.-.--. $36,028,842 $396,859,646 
1930_._.... 186,773,236 1,487,313, "248|1910_------ 36,621,581 320,036,181 
eae ,827 ,938 650 1909.._.--- 31,759,718 339,424,560 
1928_...... 149,428,822 1,414,784,537 | 1908._..--_- ,050,299 313,797,549 
| EARS. 111,025,235 1,509,582, SI gine Ses 13,718,505 22 ,643,208 
1926..-.... 144,878,224 1,365,057, 1906. ..---- 21,260,174 201,743,346 
1925....... 157,987,647 1,399,637,992 | 1905______- 8,254,593 183 ,080 ,023 
aap 93.682.986 1,398 953,158 | 1904.____-_- 9,985,785 250,754,946 
1923...-..- 113,645, 1,063,119,823 | 1903____--- 13,491,797 132,846 535 
1983.......-. 66,049, 1,100,717,313 | 1902____--_- 11,567,812 149,498 ,689 
aT 220,466,661 1,208,548,274/1901_...._.._ 15,456,958 131,549,300 
= 55,476,631 683,188,255 | 1900-_----_- 22,160,751 145,733,062 
|| = 62,082,923 691,518,914 | 1899_.___.. 4,981,225 118,113,005 
aap 1953, 296,525,458 | 1898_..._-_- : 103 ‘084, 793 
ae 32,559,197 451,278,762 | 1897_.....--. 17,855,473 137,984,004 
1916_._.-.. 35,779,384 457,140,955 | 1896....--- 10,664,287 106 ,406 ,060 
 ! 913, 98 557,993 | 1895_...--- 8,545,8 114,021,633 
1914__.__.. 29,211,479 474,074,395 | 1894_..._-- 13,486 ,37 117,176,225 
5 ep cpang tes ,635, 403, . jt) ae ,306 ,564 77,421,273 
WERiacseve 27,657,909 386,551,828 | 1892__...-- 3,297,249 83,823,515 





The monthly output in each of the years 1931 and 1930 
is shown in the following table: 





1931. 1930. | 1931. 1930. 

Jan.--... $50,648,907 $109,842,814'Sept---.- 116,566,351 80,358,117 
Se 119,446,501 81,558,516 Oct-__-_- 16,041,410 155,536,473 
March... 279,258,181 125,428,605 Nov----- 54,584,462 88,682,310 
April .-.. 105,939,805 152,194,970 Dec ----- 40,988,470 186,773,236 
May ----- 174,878,521 144,872,096 

June---_-- 120,594,521 151,639,581; Total __$1,249,989,128 $1,487,313,248 
July... 96,203,066 112,358,085 | Avge. per 

fF ge 74,838,933 98,068, 445 | month - $104,165,760 $123,942,770 


The total of all municipal loans put out during the calendar 
year 1931 was $2,605,866,382, including $1,249,989,128 
of new issues of long-term bonds by the States, counties and 
minor civil divisions of the United States, $935,827,606 
temporary municipal loans negotiated, $419,182,648 obliga- 
tions of Canada, its Provinces and municipalities (not inel. 
$6,000,000 temporary issues), $500,000 of the Government 
of Porto Rico and the Philippines, $367,000 of the Territory 
of Hawaii, none of the City of Honolulu, and no ‘‘general 
fund bonds’’ of New York City. In the following table we 
furnish a comparison of all these forms of securities put out 
in each of the last five years: 





1931. | 1930. 1929. 1928. | 1927. 

et Se oe 1. ae 
Permanent loan- 

(U. 8.) 1249,989,128 1487,313,248 1430,650,900 1414,784,537 1509,582,929 


x aay loans _! 
| 935,827, 606) 996,065, 705 908 ,467, 704 734,539,723 602,178,487 








(permanent): | | | 

Placed in Can_| 368,760, 648) 209,582,128 140,246,504 56,710,360 92,704,566 

Placedin U.S_| 50,422,000 137,744,000 61,812,000 38,052,750 135,256,000 
Bds. U. 8. Poss’s 867,000 10,325,000 5,090,000 6,161,500 12,934,000 
Gen. fund. bonds | 

(N. Y. City) -- None, 52,500,000 21,700,000 38,500,000 14,980,000 

.. ae '2605,866 ,382'2893 530,081 2567 967,108 2288 ,748 .870 2367 635,98 2 





x Includes temporary securities issued by New York City as follows: 


$551 ,522,000 
in 1931, $559,150,000 in 1930, $558,990,500 in 1929, $529,778,500 in 1928 and 
$423 ,925,000 in 1927. 


* 1931 includes a loan of $215,000,000 subseribed for by citizens of the Dominion, 


1930 includes a 30-year Dominion loan of $100,000,000, and a 2-year loan of $40,- 
000,000, 1927 includes a Dominion loan of $45,000,000 


In the following table we give a list of December 1931 
loans in the amount of $40,988,470, issued by 160 munici- 
palities. In the case of each loan reference is made to the 
page in the ‘Chronicle’ where accounts of the sale are 
given: 


Rate Lt tah F Amount. Price. Basis. 
4364" Abington ‘tw Twp. | Ce 5 1936-19 Bee . ncwes's ae 
ae 6 1933- 1937 135,000 100 6.00 
1334--Aipeny Co. 1 «6, ea 4% 1942-1962 225,000 101.41 4.63 
4187._Amherst 8. D ‘a; 3,N.Y5% 1934-1951 140,000 100 5.75 
4001_-Asbury Park, : pe eter? 6 1932-1969 550,000 100 6.00 
GREG. BERG, PRnncanecccocos 4% 1-14 yrs. 28,000 100 4.25 
ee ee 4% 1946-1956 54,000 105.98 4.05 
4001 _ Bartholomew Co., Ind___4 1933-1943 4,000 100 4.00 
193 -- Bey ee. UENOWwccecece ee: eee Sy Pet one Septal 
4001_ Bedford, N. Y.-....-.. $0 1932-1951 155,000 100.11. 4.79 
4001. -.Bellevue, Neb__.--...--- — Ry oe Peer TEA sanueska aiid 
4001_.Benton Co., Ind____---- 1932-1941 3,178 100 6.00 
4001__Big Stone Co., Minn....5% 1932-1941 10,000 100.50 65.14 
4188__ Boston, Mass. (2iss.)._..4% 1932-194 900,000 100.02 4.49 
4188. . Boston, Mass. sp ies. )----4% 1932-1951 900,000 100 4.25 
161. Brazoria Co. D. No. 
DR, clininaucons= a ae 10,000 100 5.50 
161..Bridgeport. io sccenacl 1933-1937 200,000 100 5.00 





Page. Name. Rate. Maturity. Amourit. 
4188. -.Bristol, Tenn. _.....-.. B= naw ’ 
162__ Buchanan CROWES oun om ec. 1932 420,000 
4188__California (State of)____- 4% 1936-1953 2, A ss 000 
2..Cambria Co., Pa_.....- 4% 1932-1941 00,000 
4188__Canton, Ohio (4 issues) - _6 1933-1942 oe ‘488 
162__Central Park 8. .; MEOWMS. 5. eek 5.0 
162_.Chandler, Ariz....._..- 6 1932-1933 71,800 
162__Chester, Pa_._._.._..__- _. 1933-1952 ,00 
162. -Chestertown., 1 eee 5 1933-1945 25,000 
ae Re Se SERS RG Se) % 1936-1953 35, 
4355- “Clark oo Cunt: eo RT ae? ee 77 ,500 
4188__ Coatesville, ao. SAGES LT 4% 1956-1961 10, 
Se. 0GNE 40. SR 6 cn ae e eit eae 85,000 
4188__Cold Mey D. Calif__5 1934-1941 8, 
4355.-Crookston, Minn. ._____ 5% =1-10 yrs. da2,018 
4355_-Culver City, Ci adds rd 1932-1941 4,26 
S300. .GUIt,. NGsicok oi ciccd % 1934-1941 7,35 
162__Detroit, Mich... ........ 6 41932-1933 5,000,000 
--Douglas Co., Neb... _- 20 yrs. 50,00 
162..Du Bois Co., Ind._...<: 1933-1938 14,900 
4355__Eagle Lake Ind. 8.D. »Tex.5 1932-1941 10,00 
4355..East Aurora, N. Y...... 5.40 1932-1946 18, 
4002__ East Grand Rapids. Mich. ; 
(9 (NOOR) 6d oe cea medals 6 1934-1939 43,4 
162__E] Paso, Texas.....-.-- 4% mesinbsae 781,977 
is ie AP td ny bi RG SE A 193 7400,000 
< vale . Dist., Cal. 5 1932-194 6,000 
4008. . Fergus County, Mont_._6 1933-1942 110,000 
4003 ..Forest Lake a, D.. sinteee 5°" 6-1941 45,000 
pret Gi A Wayne, Ind__--__-- 1933-1957 1,000,000 
4189-__Franklin Co., Chico (3 iss. y6i8 933-1 77,788 
4189__Fremont, Ohio.--.-._.. 1933-1941 17,089 
162_-Fruita, Colo.__._------ 1941-194 ,000 
4003. -Glen Cove, N. Y. (4 iss.) 5 1933-1 ,000 
162_-Greenburgh, N. Y-_.._-- 1933-1947 43,482 
~Greenburgh, N. Y____-- 5 1932-1965 ,000 
4003_-Greenburgh, N. Y_____- 5% 1933-1946 14,000 
4189_-Greene County, N. Y.--5% 1932-1950 95,000 
4003 ..Greenfield, lowa_____--- D “sepienane 38,000 
4356..Grenada County, Miss--6  _-.------ 730,000 
-Hamiiton County, Ohio. ois 1988 1987 ,000 
4189_-Hamilton County, Iowa_5 935-1940 41,000 
4189-_-_Harrison County, Iowa._5 1935-1938 18,200 
4356-.Hempstead Sch. Dist. No. 
be sian lien si en cn os Gold 1932-1961 300,000 
4356.-Hoboken ERLE ES RSI A, he a 460,000 
4356-_- Holmes Gout Z Ohio---6 1932-1936 17,700 
163.-Industry Twp., Pa..-...5 --------- ,000 
eeunerd ~~ Mt. +3 Bcnooi Dist. 
el Ie ee 25,000 
163..Ka azoo 8S. D., Mich_5 1933-1941 ,000 
$503 - - Ranses City, Kan....... a wieae ne 178,000 
3819--Kearny, N. J_.-.__--__- 5% 1933-1970 1,500,000 
aes: -Feees Romvty. Tex...5 1933-1943 11,689 
4190_-Lake Mills, Iowa___-__- 5 1932-1941 19,895 
4386. _Laramie, yo. (3 iss.)_-.5 10-30 yrs. ,000 
--Laramer Co. School t. 

No. 17, Colo_._.....-- 4 10-years 15,000 
4356. .Las Vegas, N6V......2-.55 > +-52+i-- 128,000 
4004. .Lexin ston, *saaae. (2 iss.).4%{ 1932-1936 ,000 
4004_.Lima, Ohio__-...-.-- ver Nov. 1933 150,000 
4356-- Longview, “Texas tata. wa eeetes ,000 
4004..Lucas County, Iowa..--. -.------- 35,000 

163..Lucas County, Ohio_--.6 © 1983-1936 ,000 
4190_-Lucas Co., Ohio (2 iss.}_.6 1932-1941 168,030 
4190..Macomb County, Mich... --------- . 
4190._Madison, Wis. (3 iss.)...4% 902-490) 230,600 

163--Madison Co., Ind_------ 6 N.’33 12, 
4004..Maine, State of_._._-__-- 4 1983 1951 500; 
4004-_.Maine, State of.__..._-- 4 1951-1960 4d200,000 
4004_.Manchester, N. H-_----- 4 1932-1951 300,000 
a | eee 5 1936-1949 148,000 
4190_.Marion Co., Ind... _---- 44% 1932-1944 65,000 
4357--Martinsville S. D., Da F. years 5,000 
4004_. Massillon, Ohio (2 iss.)_.6 1933- 1940 83, 
04. -Maynea Heights, Ohio__6 1933- 1942 35,977 

164_-Mercer County, N. J___- Dec. 1932 0 
164_.._Mercer County, N. J_.-.5% Dec. 1933 250,000 
164..Mercer County, N. J.--.5% 1937 250,000 
164..Mercer County, N. J....-5% 1937 250,000 
3490. Miamal Co., Ind. (2 iss.)_.4 1933-1943 4,390 

164..Milan, Ind_.-.--.------ 5 946-1950 7,000 
4191_.Milton, Mass_..._------ 932-1946 50,000 
4005..Milwaukee Co., Wis-.-.-.4 1942-1951 420,000 
3820-.~Mobile County, UN 5 33- 160,000 

4357_..Monroe County, N. Y_--4.80 1933 ,000 
4005--Morgan County, tna..-=4 1933-1942 1,950 
4191._.Mount Pleasant, Y..6 1932-1971 ,000 
4005..Mount Vernon, Ohio. 728 1932-1941 20,667 
4005_-Newark City 8. D., Ohio._544 1933-1942 ,700 
4357..New Castle Water Dist. 

GG, a. ee 1936-1971 38,000 
4191_-Norristown, Pa_-..----- 4% 1932-1961 300,000 

165.-North Salem, 5 » eae 5.90 1932-1951 ,000 
4005.-North York 8. Pa...5 1933-1936 , 
4005. -Norwood, Ohio e | ow alli 5 ec 37,000 
6507 . yack, Me Leeceoco--e~ 5% 1936-1955 ,000 
4006 . _Orangetown if D. No. 7, 

Ts oe igi "54% 1933-1957 35,000 

4357.-Oshkosh, Wis.__---.--- EP RRR Si 250,000 
165_--Owen County, ae 44% 1933-1943 9,900 
165_.-Owosso, Mich_.-.-_---- 5 1932-1941 90, 
359 - ~ Passaic, OS ee 6 1933-1935 1,900,000 
165.-Pennsauken Twp., N. ‘J_-6 1933-1957 76,000 
359__ Philadelphia, Pa__.._--- yo” ase eee ,194,000 

4358_.Pleasant Ridge, Mich...54% --.------- 718,537 

4192_--Pompton Lakes Rf apa 1933-1971 ,000 

4192__Port Allegany, Pa_.-.---.- 5 ite 1948 ,000 

4192__Port Allegany Pa Serer 5 1932-1948 2,000 

4006 _ . Port Chester, . Y.(2iss.)6 1932-1934 ,000 

4006..Portland, Ore_--------- 4 1939-1947 221,000 
165..Port Neches, 4 mead ee es ee ,000 

4006_.Putnam County, Ind... 1933-1942 ,950 

3821__Racine, Wis....----.--- 4 1949-1951 150,000 
165-- Radnor Rurai Cent. Sch. 

District, Ohio... ..... 6 1932-1951 100,000 
4358__Reading, Ohio_._._-..-- 6 1934-1942 6,300 
4192__ Rensselaer Co., N. Y---.5 1932-1951 438, one 

165-- Ricketts, Lowa. Se ean a " Gacamarae marie ,000 
4358. _ Ripley a * Sea res eae eS ‘ 
4192__St. Joseph Co. “Ind. ales. 4% 1933-1942 20,575 
4192__Sabine County, Tex_-.--- 1932-1971 72,800 

166__Salt Lake Cit, Utah 224% isle arate te 200,000 
4192__Schenectady, N. Y. (3 iss)5 1932-1951 ,000 
4192__ Schenectady Co., 1933-1948 420,000 
4007 . .Schoharie, Middlebur h, 

Carlisle, &c., 

Sy « Sie yaa 933-1970 275,000 
4007 - Scott County, See Jo was 6 1932-1941 6,463 
4193__Seattle, Wash_-_-_.---- 4% 1933-1962 675,000 

1] “Seneca County, N. Y.---5.40 1937-1947 55,000 
4193.-Sharon, lowa_--..------ eee ae 15,000 
4193_.Shelton, Wash____..-_-- 5% Oy 15,000 
4193..Somerset County, N. J..5 1937-1951 395, 

166_._Somerset County, N. J_-5 1937-1951 100, 

= Rend, Bee veesuet 6 -10 years 4, 
4007 . ._Spencer County, Ind..-.444 1933-1943 7,098 
1905 --Boeineticla a epee 5% 1933-1956 ,000 
4359__Stark Count [. Ouae reer 6 933-1936 ,000 

166_ Starkville, Miss._.....-- Oo Seeman ,000 
Gt. EE, Dcninawexaniad 6 1932-1956 2,000 
4007 . Summit Co., Ohio (4 iss.) 6 1933-1949 385,000 
3822--Syracuse, N. Y. (4 iss.)-.4.20 1932-1971 770,000 
4007 ..Texas County, Mo_.---- 1934-1951 ,000 
4193..Troy. N.Y. (iiss. én dus 4% 1932-1970 773,000 


Price. Basise 
100 5.00 
100 4.50 
100.11 4.72 
100.01 5.99 
100 6.00 
To 3S ees 
101 4.82 
100.18 5.48 
100 dei 
100 4.50 

98 asta 
100 5.00 
100 5.75 
100.02 6.99 
101.06 4.42 
100 4.50 
100 5.00 
100.29 5.35 
100 6.00 
100 4.75 
100.56 4.63 
100 5.00 
100 6.00 
100.23 4.71 
100.06 4.24 
100.40 5.42 
100 5.00 
101 4.91 
100. 4.91 
100.38 5.69 
100. 4.94 
100.27 5.45 
100.61 5.67 
100.82 4.42 
100.95 +3 
100. 4 
101 4.90 
100 6.00 
100 5.00 
100.52 88 
100 4.75 
100 5.50 
100 5.50 
100.50 4.94 

99.20 4.10 
100.14 4.20 
100 6.00 
100 5.00 
100 6.00 
100.80 5.82 
100.17 4.47 
100.02 5.98 

99.90 4.01 

99.90 4.01 

94.89 4.61 
101.92 4.18 
100 5.00 
106.41 65.91 
100 6.00 
100 6.00 
100 5.25 
100. 5.38 
100.59 5.38 
100 4.00 
100 5.00 
100.17 3.97 

95.69 4.39 

95 5.48 
100 4.80 
100 4.00 
100. 5.94 
100.06 4.99 
100.32 65.44 
100 4.25 
100.35 5.86 
100 5.00 
100.47 5.66 
100.08 5.49 
100 4.50 
100 5.00 
100 6.00 
100 6.00 
100 4.75 
100 5.50 
100 5.00 
100 5.00 
102.60. . wma 
100 6.00 
100 4.00 
100 4.00 
102 4.34 
100 6.00 
100.58 5.90 
100.18 4.98 
100 5.00 
100.16 4.407 

SO.00 °° sdee 
100 5.00 
100 5.00 
100.08 4.99 
100 6.00 
100 05 5:38 
3% a 
100 5.00 
100 5.00 
100 6.00 
101 4.31 
101.12 5.13 

00 6.00 
100 6. 
100.07 $98 
100.05 4.19 
100. 5.94 
100.20 4.72 
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i Te og: a ‘os: Ameo 6. te: ‘Basis. | the following changes are made in the list of investments 
$3bb-- University of Colo, Golo. 600,000 "----. =2-- | considered legal for savings banks: 

4007 -- Utica, N. Y. (2 iss.)...-- 5 1932-1937 162,398 100 5.00 Additi 
4193. Waller County, Tex-----6 1932-19 21,000 100 6.00 | norwood, Ohi oe 
166..Wayne, Neb----..-..-- 1952 = 195,000 100 5.00 | tontineton Pack. Calif 
~_ Wayne County, Ind___-~ 4% «19. 44,000 100.70 4.08 ee eee eee Situated 
166. . Westchester Co., N. Y-.4 1 year oe. ee ---- | Chicago & Northwestern Ry. sis 
166._Westchester Go, NoY2455 | S¥eare 80.000 222222 2222 | GpAll Issues including Eaulpment Trusts. 
4194__ Westmoreland Co., Pa.-14% 1943-1947 1500,000  =2-22- a) a re 
--Westmoreland Co., Pa-..4. 1942-1 300,000 --._.. args | DMichteun Cantrel RE 
4194__ West View, Pa_.----..-- 4% 1940-1960 75,000 100 ee 
4590--White Gounty, Til.-----55 1esetea — 96°000 100° $6 | Mobile & Ohio RE 
-- YY, su... cane ’ - 7 
= White County, Ind_=222- 434 1993-1943 9,400 101.09 4.28 | o,4!! issues including Equipment Trusts. 
4359... Wichita, Kan-.---...-- 4% 1932-1941 59.716 100 4.50 | “First & Refunding 5s, 6s, 7s and 7s 
s8s-- Wnowood, i RACES |  gutintemarg te 425,000 oe we owes Pere Marquette Ry. ‘ ‘ a 
196. Windsor, Vt_22222222222454 1933-1081 901000 ‘4.05 $32 | All Issues including Equipment Trusts. 
4359... Wolcott, ih Teena | 1963-1946 14,000 100.28 5.40 Coral Gables, Fla.—Bondholders’ Protective Committee 
-- Wood ¥ ts) Jeon - ,400 A Salinas isi i 
4359_- Yates Creek 8. D., Tex_. 1-10 years 10,000 100 5.00 Issues Statement. A recent decision of the Florida Supreme 





d Subject to call in and during the earlier years and to mature in the later 
year. k Not including $92,451,000 temporary loans. 1 Refunding bonds. 


The following item included in our total for October 
should be eliminated from the same. We give the page 
number of the issue of our paper in which reasons for this 
elimination may be found. 
4188... Tooele, Utah (October) ne Matwriy. Amount 

We have also learned of the following additional sales for 
previous months: 


1__Abie EF oat 4% 500 pos Fy a "500 100} §©=4.50 
--Oastie Rock, Golo. (Oct.).5 . 1932-1951 27,000 95 5.65 
~ Dover, Ohio-....--.-. -5% 1933-1 3.750 100 5.50 
77Fort Lee, N. J.--....... 6 1932-1937 69,000 101.11 5.70 
__P. Twp., Ind.....-- 4 1932-1946 5,000 100 4.00 
—_- Dist Noy Galit % 1-10 36,862 100 6.50 
4193 . Scottsboro oz accel 6 1933-1942 15.000 100 6.00 
.- Williston, No‘Dak.(4iss.) .. 10932-1934 25.000 100 ---- 


All of the above sales (except as indicated) are for Novem- 
ber. These additional issues will make the total sales (not 
including temporary loans) for that month $54,584,462. 

BONDS OF U. 8. POSSESSIONS ISSUED IN DECEMBER. 
Page. Name. Rate. Mi . Amount. Price. Basis. 
163..Kauai Co., Hawall_..... 5 1936-1 72,000 .... 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
DECEMBER. 


Page. Name. Rate. recat A Amount. Price. Basis. 
4164. .Ken - Que. (4 iss.) ..5 1932-1961 92,500 96 5.46 
} is ty eee ee tie, 5,760 100 5.50 

66--. Mille SING uv aw oles dios 5 1932-1951 8,000 100 5.00 
Total amount of Canadian debs. sold in Dec..-. $116.260 





NEWS ITEMS 


Asheville and Buncombe County, N. C.—-Eztension of 
Time Limit for Deposit of Bonds Announced.—On Jan. 4 it 
was announced by the Bondholders’ Protective Committee 
that they will continue to receive deposits of bonds of the 
sity, county, and of the special districts therein, under the 
Deposit Agreement for a further indefinite period (see V. 133, 
p. 3283). The Committee has determined to credit all bonds 
of the political subdivisions from which collections have been 
made, which are deposited with them on or before Jan. 30, 
with the funds collected up to that time from such respective 
subdivisions. Although the Committee may in its discretion 
accept deposits of bonds after Jan. 30, those deposited after 
that date will share only in collections made after that time. 
Bondholders are therefore urged to deposit their bonds at 
rt aor the depositary, the Chase National Bank of 

ew York. 


California.—Pamphlet Issued on Municipal Statistics.— 
A pamphlet has been issued by Dean Witter & Co. of San 
Francisco, containing information of value for ready reference 
by investors in California municipal bonds. There are shown 
tabulations of current figures on assessed valuation, bonded 
indebtedness, and population for the State and its various 

olitical subdivisions, a total of 1,539 individual statements. 

n addition to these statistics the pamphlet also contains 
comment and tabulations relative to composite “general 
purpose” indebtedness by counties and the California 
municipal bonds approved as Jegal investments in New York 
State are also listed. 


Chicago, I1l.—Court Decision Voids 1928 and 1929 Taz 
Assessments.—In a decision handed down on Dee. 31 by 
County Judge Edmund K. Jarecki, the Cook County 
assessment rolls of 1928 and 1929 were held invalid, thereby 
leaving the City of Chicago in a very unfortunate condition. 
The ruling was made on the basis that personal property 
had not borne its share of the burden as specified under 
the constitution of the State. This decision is regarded as 
voiding nearly $400 ,000 ,000 in unpaid taxes in Cook County. 
in addition to the unpaid portions of the 1928 and 1929 
tax levies, amounting to approximately $120,000,000, it is 
presumed to affect the 1930 tax levy of $288,000 ,000 similarly, 
inasmuch as the same tax base was used in the latter year 
and the assessing methods were the same. The Chicago 

Journal of Commerce’”’ of Jan. 5 stated that on the previous 
day Mayor Cermak, on his way to appeal to the Legislature 
at Springfield, said that he could see no immediate aid in 
view, even with legislative help. 


sneer Chaneee in List of Legal Investments.—In a 
bulletin issued by the State Bank Commissioner on Jan. 2 





Court bearing directly upon the position of holders of de- 
faulted municipal bonds is commented upon by Thomson, 
Wood & Hoffman, attorneys of New York, in a report issued 
by the above committee on Jan. 6 to depositing bond- 
holders. This decision, the committee’s counsel point out, 
sustains its contention that under the law the most energetic 
creditor of a municipality who takes the necessary steps to 
enforce his claims, is entitled to payment in full, regardless 
of the fact that the city has not on hand sufficient funds to 
pay all its creditors. 

(The official advertisement of this notice appears on 
page xx of this issue.) 


Hartford, Conn.—Delay on Payment of Jan. 1 School 
District Bond Interest Reported.—We give herewith the text 
of a letter dated Jan. 5 from Geo. H. Gabb, City Treasurer, 
assuring the holders of bonds of the two school distriets 
whose obligations were ang: through a local bank that recently 
closed its doors, that the default on the payment of interest 
is only a temporary condition: 

Commercial and Financial Chronicle, 
New York, N. Y. 
Gentlemen: 

In order that there may be no undue anxiety on the part of holders of the 
bonds of the city of Hartford and its several school districts I would like 
to state that there never has been, nor is there any likelihood of being a 
default in the payment of interest or principal of any of these bonds. 

The suspension of business by the City Bank & Trust Co. of this city, 
at whose banking house interest on bonds of the Arsenal and Second North 


School Districts were payable, n ly delays the payment of the 
Jan. 1 interest due on their bonds until such time as a new treasurer can be 
selected and set up. These matters are being pushed 


oper er 
ible despatch and all obligations of these districts I am sure 
will be taken care of in a few days. 

I would thank you to give this statement such publicity as you feel it 
merits, and beg to remain, 
Very truly yours, 

GEO. H. GABB, 
City Treasurer. 


Jacksonville, Fla.—South Jacksonville Consolidates With 
City.—According to news dispatches from Jacksonville on 
Jan. 5 the city of South Jacksonville formally went out of 
existence Dec. 31 with the consolidation of the two muni- 
cipalities. 

Maine.—U. S. Supreme Court Limits State Inheritance 
Tazes.—On Jan. 4 the Supreme Court of the United States 
reversed a judgment of the Supreme Judicial Court of Maine 
and held that inheritance taxes on transfers of stock can 
only be levied by the State where the owner lives, acco 
to dispatches from Washington to the New York ‘Times 


‘of Jan. 5 which went on to say: 


The decision, which is regarded as of great interest, was in the case of 
the First National Bank of Boston, executor of the estate of Edward H. 
Haskell, against the State of Maine. 

Associate Justice Sutherland gave the opinion for the majority. Asso- 
ciate Justices Stone, Holmes and Brandeis dissented. 

The question, Justice Sutherland stated, was whether Maine has the 
power, under the 14th Amendment, to tax a transfer of stock in a Maine 
corporation as part of the estate or a man whose residence at the time of his 
death was in Massachusetts. 

The record showed that whereas Masachusetts laid an_ inheritancnce 
tax of $32,000 on stock in the Great Northern Paper Co., Maine levied an 
inheritance tax of $62,000. Maine allowed credit for the Massachusetts 
tax and sued for the balance, and Maine’s highest court said the stock was 
within the State’s jurisdiction and subject to the tax. 

Justice Sutherland quoted several cases, among them that of the estate 
of Henry C. ck, whose residence was in Pennsylvania but who died 
owning property in New York and Massachusetts, and in whose case the 
y= ar Court decided that a tax by Pennsylvania contravened the 14th 
Amendment. 


Miami, Fla.—Completion of Proposed Plan and Agreement 
for Bond Refunding Announced.—The Municipal Securities 
Association of Jacksonville, announced on Jan. 5 that it 
has completed its proposed plan and agreement for refunding 
the bonds of this city, Coconut Grove and Silver Bluff, 
maturing on dates between June 30 1931 and June 30 i941. 
(See V. 133, p. 3998.) 


Missouri.—Tazable Wealth of State Put at $4,788,153,970. 
—On Dec. 28 a recapitulation of the State’s assessed valua- 
tion for taxes of 1931 was made public and it shows that 
real estate is paying about seven-ninths of the total property 
taxes collected in Missouri. It is stated that this fact will be 
the basis on which Attorney General Stratton Shartel pro- 
poses to wage a fight for a reduction in the assessment of 
real property the coming year. Mr. Shartel is said to have 
declared that he proposes to introduce to the Board of 
Equalization in February a movement looking toward a more 
equitable assessment of real property. A report from Jeffer- 
son City to the St. Louis ‘‘Globe-Democrat” of Dec. 29 
reads as follows: 

Final figures of the State Board of Equalization on the assessed valuation 
of Missouri for 1931 taxes, were made public to-day by the State Tax Com- 
mission. The grand total of taxable wealth of the state is $4,788,153,970, 
compared with $4,968,850,691 for 1930, a shrinkage of $180,696,721. 

The total value of real estate for taxes in 1931 is $3,518,767,447, divided 
as follows: Land, $1,274,568,982: town lots, $2,244,198,465. ' The figures 


465. f 
for 1930 were: Total value of real estate, $3,574,971,189; land, $1,364,- 
102,186; town lots, $2,209,979,003. 
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Personalty Value $656,913 ,291. 
The total valuation of personal property for 1931 taxes is $656 ,913,291, 
qempered with $572,981,782 for 1930. Total value of public utilities for 
1 os is $474,693 ,654, compared with $499,955,020 for 1930. 

€ total value of steam and terminal railroads, street and electric 
railways, bridges, telephone companies, oil pipe lines and electric light 
com es each showed a decrease, compared with the valuation for taxes 


in 1 
Assessed Valuation. 
A recapitulation showing total assessed valuation of the state for 1931 
taxes follows: 


Rie beivwidikehambio ude ebaiod We Coe te $1,274,568 ,982 
Sea eke oe ue en ee ee 2,244,198,465 
Se, 2a Can ARR ORD Dep Late ES $3,518,767 447 
Total personal property valuation. — 
RE ina Der ne ee eee $10,355,836 
SY SARL Bee aS LSE PSR NTA RRM ly Hi 8,974,819 
ene SONI oa oo eee Skies oh cee 61 
ahi Aa A ee IT.“ NRE ee mae gli 48,725,016 
Seater nentaiemetateses aas0ci8i 
} Sidhe: 
RRR re NEE I tiie as LCS Serena Ts 10,164,124 
I ON 68 6 as nies ie BME Seln cauweuababuad 76,907 ,242 
BO, MOGGk, WOMOs, MCs. noone Sh cdbdde nde conc cedencc 127,037,110 
I a a ee a 36,898 
, eS ere a ere 94,631,518 
te companies (bank stock) _-_-...__.__.---___ 74,789,737 
te companies other than banks_________________- 152,621 
All other personal property.................__..________ 106,975,005 
Total value of personal property...-.....____________. $572 ,981,782 


ae ie caste elon eting coins hep a cw $3,518,767 447 
572,891,782 


Total real and eS eit TERE PP aE re. $4,091,749.229 
Total public uiilities paluation > $4,091,749,229 
Steam and 


FRE WEF EA SE re Nt 254,067 647 

Street and electric railways................__________ _- . 35’ 806 083 

tat hi di es iarlr di haan Dobe deed nasil a aatale-adh 8,094,557 

Telephone companies... ..................__.-.-_-.-_--- 48,888,083 

Oi pi = anne nar senonasesnn saci Saeed hatny 28'243'039 

Electric light and transmission companies_____-._-_...-.. 85,768,134 

RN ciate 5 ahi: pnalntehan in at ecAbaeht tials asenuiatia coh aur muntt el 74,693,654 
Grand total taxable wealth (not including private cars “ 

and merchants and manufacturers).__________.__-- $4,566 442,883 

T assessed valuation of private cars__.__.______._.-.. 3,604,758 

‘Total assessed valuation of merchants and manufacturers... 218,106,329 

Grand total taxable wealth of the state.._.......___--- $4,788,153,970 


New York State.—Legislature Convenes.—In his fourth 
annual message to the State Legislature, when that body 
convened in its 154th annual session on Jan. 6, Governor 
Roosevelt stated, in calling for a reformation of banking 
and financial practices, as well as for four tax proposals to 
meet the increasing State deficit, that although no new tax 
for emergency purposes will be recommended, an increase 
in the rate on incomes, which will embrace all the 
classes, will be introduced at this session, as well as a proposed 
increase in the gasoline tax and the stock transfer tax—V. 
134, p. 160. It is said that among the proposals that will 
come up for consideration there is one calling for a new tax 
on motor trucks which is designed to save the railroads from 
ruinous competition and bring their securities back to a 
more normal basis. The Governor again commented upon 
the prison system of the State and recommended the con- 
struction of new institutions for mental defectives and 
younger delinquents. In regard to the old age pension law, 
the revision of which was suggested by Governor Roosevelt 
at the opening of the 1931 session, he urged this year the 
creation of a contributory system to supplement the present 
straight pension plan. Speaking of ious! taxation the Gov- 
ernor stated that he will submit reeommendations made by a 
committee of experts on local government in which is em- 
bodied the suggestion that the only relief from the onerous 
tax levies on estate must come through the reduction 
of the cost of local government. The following summary of 
the major recommendations of the Governor is taken from 
the New York “Herald Tribune’”’ of Jan. 7: 

Banking .——More flexible laws to meet emergencies. Creation of advisory 
council to Superintendent of Banks. Management of savings distinct from 
commercial accounts. Stricter regulation of sale of securities. Restriction 


of concentration of banking resources. 
Unemployment.—Too early to determine whether further State aid 
will be needed 


n a 

Population Distribution.—‘‘An immediate gain can occur if as many 
people as ible can return closer to the sources of agricultural food 
supply.” ill submit plan of unofficial committee. 

1 Taxes.—Relief for taxation on real estate must come through re- 
duction of cost of local government. Will submit recommendations of com- 
mittee for simpy ing hocal government. 

State Finances.—Will recommend as emergency measures, increase of 
taxes on personal incomes, gasoline, sales of shares of stock and heavy 
motor vehicles. 

State Land Policy.—Continuation of State land survey in conjunction 
with reforestation of Jands already found unsuitable for agriculture. 

Prisons.—Construction of two new institutions for mental defectives and 
for younger delinquents. An indeterminate sentence law, extension of 
probation system. 

nistration of Justice.—Remodeling of civil and criminal codes in 
accordance with recommendations of Commission on subject. 

Old Age Pensions.—Creation of contributory system to supplement 
present straight pension plan. 

Congressional! Kedistricting.—Drafting of law by conference between 
Seveser and legislative leaders to avoid election of Congressmen-at-large 

autumn. 

Water Power.—Law authorizing municipalities to form public utility 
districts to generate, distribute and sell electricity. 

Labor.—Extension of workmen's compensation to cover all occupational 
diseases, State regulation of fee-charging cenmrerensns agencies, declaration 
by law that labor is not a commodity, establishment of advisory minimum 
fair wage board for women and children, guaranteeing of jury trials for 
persons accused of violating injunctions in labor disputes. 

Election Law.—Bi-partisan election machinery for Nassau, Oneida, 
Suffolk, Westchester, Niagara and Monroe Counties. 

iscellaneous.—Provision for referendum on proposed amendments to 
Federal Constitution. Provision for popular initiation of amendments to 
State constitution, election of Governor for four-year term in non-Presi- 
dential years. Redistricting of Legislature to provide fairer representation. 


New York State.—Superintendent of Banks Urges Changes 
in Banking Laws.—In his annual report submitted on Jan. 6 
to Governor Roosevelt and the Legislature about 30 amend- 
ments to the State banking laws were recommended by 
Joseph A. Broderick, Superintendent of Banks. The 
recommendations include most of the major proposals made 
last year and which the Legislature failed to enact. 





(A more deta‘led description of these reeommended amend- 
ments will be found in the department of Current Events 
and Discussions on a preceding page.) 


North Bergen, N. J.—Township Now Clear of Default.— 
The following report on the present satisfactory financial 
condition of this municipality, which had been in straitened 
circumstances for the past two years—V. 133, p. 4186—is 
taken from the Jersey “Observer” of Dec. 30: 

“For the first time in two years the Township of North Bergen has been 
lifted out of default on its obligation. 

This was announced by Mayor Julius Reich at a conference in the office 
of the Hudson County National Bank in Jersey City yesterday of mempers 
of the State Finance Commission, officials of the township 
Frank C. Ferguson of the bank which has become the official depositary for 
bond and note holders of North Bergen ob doo 

He stated that anposematey $400,000 in interest on obligations 
totalling $7,600,000 had been accepted. 

Mayor Reich questioned the legality of notes or bonds totalling $560,000 
and the conference checked up on that paper to-day, and examination 
Proved that $110,000 was legal indebtedness of the township. A further 
checkup on the remaining $450,000 in dispute will be made. 

The ooligations referred to were p: by the McMahon-Jager regime 
in North Bergen, and Mayor Reich questions whether the amount in 
dispute was ever legally authorized. 

Before the e ation into this feature is completed plans for a sinking 
fund for the maturing of obligations was held over. A removal of the bonds 
and notes until Dec. 15 1932 has been arranged.”’ 


Pennsylvania.—Legislature Adjourns.—A resolution was 
adopted by the House on Dec. 28 memorializing Co to 
float a $5,000,000,000 public improvement bond issue; 
another resolution was adopted pevrene for an investiga- 
tion of the operating costs of the State government, and 
then the Legislature decided to adjourn sine die on Dee. 30. 
A dispatch from Harrisburg to the ‘United States Daily”’ 
of Dec. 30 reports on the legislative activities as follows: 

ey 
poate $57908 086:005 ot Bae a eat meres 


here were 
109 votes in favor and that being a constitutional majority no tabulation 
was made of those op 


“The House voted 135 to 33 against a resolution to reduce salaries of 
State guptoyes. Representative Spangler, who offered the resolution, said 
antand {$2,000 or I b bet ad iaeger te es 10% eed wes Sante 

1€8 O 4 or less by an 8 es , and was to have 
been effective only during 1932. rf 

i Government Costs Studied. 

Both branches adopted a resolution providing for an investigation of the 
cost of operating the State government and to ascertain which activities of 
the Commonwalth may be safely discontinued. The in 
by a joint legislative committee created in 1929 and con 
regular sessio the government. 
“The Dauphin County Poor Board has made formal demand m the 
State Welfare Department for $208,000 of the relief fund provided under 
the provisions of the Talbot $10,000,000 relief which 
Pinchot allowed to become a law without his signat: 


T 


measure 
ure. It was announced 
that the demand is in the nature of a test of the constitutionality of the 


measure. 
Highway A ‘tons. 
‘‘The Governor has vetoed a bill broviding for the a priation of $1,- 
850,000 out of the motor license fund to Philadelphia ty for highway 
work in the county. He said that the failure of the. ure impose 


to 
an emergency gasoline tax will render it necessary to uce to a minimum 
next Summer’s road program Pennsylvania. 
“Governor Pinchot also vetoed a bill to appropriate $500,000 to the City 
of Philadelphia for maintenance and repair of city streets. 
‘‘Both Senate and House last night adopted a resolution to adjourn sine 
die at noon Dec. 30.” 


Texas.—Governor Sterling Declines to Call Special Legis- 
lative Session.—According to press dispatches from Austin 
on Jan. 2 Governor Ross S. Sterling has announced that he 
will not call a special session of the Legislature at any early 
date to repeal the cotton acreage reduction law which was 
passed last September—V. 133, p. 2294—to revise the 
tax laws, to enact congressional ao tricting, or to act on 
any of the other questions over which various requests have 
been made to him for a session. 


BOND PROPOSALS AND NEGOTIATIONS. 


AKRON, Summit County, Ohio.—7TEMPORARY LOAN AUTHOR- 
IZED.—A temporary loan of $350,000 has been authorized to provide 
funds to permit of the re-opening of the public schools in the city. 


AKRON, Summit County, Ohio.—BONDS NOT SOLD.—The city 
failed to receive a bid at the offering on Jan. 4 of three issues of 6% special 
assessment improvement bonds aggregating $799,790.58—V. 133, p. 4187. 
une Dents are dated Jan. 1 1932 and mature serially on Oct. 1 from 1933 


AUSTIN, Travis County, Tex.—BONDS VOTED.—At a specia) 
election held on Dec. 21 the voters approved the issuance of $150,000 
in 6% schoo] site bonds by a count reported to have been 827 for to 368 
against. Due $10,000 from 1936 to 1950 incl. 


AVON LAKE, Lorain County, Ohio.—BONDS REOFFERED.—The 
issue of $15,712.30 6% 7 1 assessment paving bonds uns 
oftered on Sept. 30—V. 133, p. 2294—is being readvertised for award at 
12 m.on Jan. 20. Sealed bids should be addressed to W. R. Hinz, Vil 
Clerk. The bonds are dated Oct. 1 1931. Due Oct. 1 as follows: $1 % 
1933; $2,000, 1934; $1,000, 1935; $2,000, 1936; $1,000, 1937; $2,000 i ° 
$1,000 in 1939; $2 in 1940 and 1941, and $1,712.30 in 1 . B ‘or 
the bonds to bear interest at a rate other than $ +7 expressed in a —— 
c 
rai. | 





of \ of 1%, will also be considered. A certif heck for $200, paya 
to the order of the Village, must accompany each proposal. 


BALTIMORE, Md.—CITY REJECTS SINGLE BID RECEIVED AT 
BOND OFFERING.—At the offering on Jan. 5 of various issues of 4% 
bonds aggregating $4,200,000 Sully described in V. 134, p. 161—the 
city rejected the one bid received,a price of 84,figuring about a 5.16% interest 
cost basis, submitted oy, a syndicate com of the Chase Harris Forbes 
Corp., National City Co. and Dewey, Bacon ., all of New York; 
the Worthera Trust Co., of Chicago, the Union Trust Co. and the Baltimore 
Gillet Co., both of Baltimore; KR. H. Moulton & Co. and Schaumburg, 
Rebhann & Osborne, the latter two of New York. bee. 4 


“Following the unsuccessful offering of the bonds, the City Register was 
authorized to borrow up to $5,000,000 on short-term loans in anticipation 
of tax collections. Negotiations are said to be now in progress looking 
toward the private sale of the bonds to banking interests. _ 


» BARRON COUNTY (P. O. Barron), Wis.—BONDS AUTHORIZED. 
—A $61,000 issue of 5% semi-ann. highway impt., series No. 3 bonds 
was authorized by the County Board of Supervisors, according to report. 
Denom. $1,000. Dated Dec. 1 1931. Due on June 1 1937. 4 


® BATTLE CREEK, Calhoun County, Mich.—BONDS DEFEATED. 
—At the special election held on Dec. 31—V. 133, p. 3656—the voters 
defeated the two pro sewer bond issues at ng $200 000. aly 
about 10% of the tered electorate appeared at the polls. The $100, 
sewage disposal issue failed by 148 votes to obtain the necessary three- 
fifths majority, while the $100,000 sewer construction issue failed by 
55 votes to obtain the ordinary majority vote. 


BEDFORD, Cuyahoga County, Ohio.—BOND SALE.—The $13,- 
nds offered on Dec. 290-——V. 133, p. 4001 —were 


122.95 6% water supply 
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awarded at a price of to the Cleveland Trust Co., of Bedford. Dated 
Dec. 1 1931. Pee catinity on Oct. 1 from 1933 to 1941, incl. (The $5,225 
6% poor relief bonds also offered on Dec. 29 were not 'sold.) 


BELLAIRE, Belmont County, Ohio.—BONDS NOT SOLD.—The 
aa of $5,00 000 6% emergency poor relief bonds offered _on Dec. 26— 
1—was not sold, as no bids were received. Dated Sept. 15 

193° 33, Bos $1,000 on Sept. i5 from 1933 to 1937 incl. 


The issue was sold subsequently at private sale. 


pms pe (P. O. Hollsoppie), Somerset Comany Pa.—BOND OFFER- 
ING O. Border, Borough Secretary, will receive sealed bids until 
7p . I. 7s Jan. 15 for the purchase of fants pe 5% funding bonds. Dated 
Sido. 1932. Denom. $500. Due one bond annually on Jan. 1 from 1933 
to i944 incl. Int. is able in January and July. The issue has 
submitted for sone he Department of Internal Affairs of the State. 


BENTON COUNTY (P. O. Fowler), Ind.—BONDS NOT SOLD.— 
The $8,696 és drainage improvement bonds offered on Jan. 4 (V. 133, 
. 4187) were not sold, as no bids were received. Dated Nov. 10 1931. 

e serially on May 10 from 1933 to 1942, inclusive. 


eae. Northampton County, Pa.—BOND REPORT.— 
Veg Tice, City Clerk, informs us that the ny mm will offer at public 
pL”. about April 1 an issue of $275,000 funding bonds 


BETHLEHEM AND NEW SCOTLAND CENTRAL pain "4 ps 
TRICT NO. 6 (P. O. Belmar), Albany County, N. Y¥.—BID. 
JECTED.—The district rejected all of the bids submitted at the offering 
on Jan. 4 of two issues of coupon or registered bonds aggregating $382,500 

—vV. aa, 2. 4354. Bidder was to name rate of interest not 
of AH, fers received were as follows: 


Rate of Int Prem. 
me i FT. Trust Oe, PGs ittnwls tuwwwnin nis awe 5% % $248.63 
Guaranty Co. of lah A RN I. GBR i ATE 6% 195.00 


BEVERLY, Essex County, Mass.—LOAN OFFERING.—John C. 

Lovett, City ‘Treasurer, will receive sealed — until 5 p. 5° on Jan. 13 

for the purchase a t discount basis of a $200,000 temporary loan. Dated 

Jan. 13 W932. Fe ha a $25,000, $10, 000 and $5,000. Due Nov. 8 1932. 

The notes will be authenticated as to genuineness and validity by the First 

oper y den meny of Boston, under advice of Ropes, Gray. Boyden & Per- 
oO mn. 


BEXLEY (P. O. Columbus), Franklin County, Ohio.—BONDS 
NOT SOLD.—The three issues o 5% 8 1 assessment storm sewer con- 
struction and street impt. bonds ting $50. 325 a on Jan. 4 


agegrega 
—V. 133, p. 4355—were not sold, as no bids w 


BIRMINGHAM, Jefferson County, isi. —saaniatien NOT SOLD.— 
It was ~ C. E. Armstrong, City Comptroller, that the 
$1,1 eee SE Bae: bf Gepend, 5 Som ean drainage bonds unsuc- 
nap Be - 11—V. 133, ai 187—has not as yet been sold and 
if not sold by Ten. 8 a new offering date will probably be fixed. 


BOUND BROOK, Somerset County, N. J.—OPTION GRANTED.— 
B. J. Van Ingen & Co., of New York, have obtained an option for 30 days 
on the issue of $75,000 coupon or registered general improvement bonds, for 
ere received when offered at not to exceed 


— no bids w Z, interest on 
Dec. 29—V. 133, D p. 3817. peeves 7 No.v 11931. Due Nov. i as follows: 
$3,000 from 1932 & 1936, incl., and $4,000 from 1937 to 1951, incl. 


BRAZORIA COUNTY ROAD DISTRICT NO. 30 (P. re 
Tex.—MATURITY. ae) @ 320.000 ie sees of of 54% 
that was purchased weeney rot Pp 
Pp. 161—is due $500 | a 1932 to 1951 per 


BREVARD COUNTY (P. O. Titusville), Fla.—BOND REPORT .—It is 
stated that the Board County Comm ssioners has recently cancelled 
1,250,000 in bonds which had never been sold out of a total issue of 
2, 4000 bonds for road and bridge construction that were approved 
the voters in 1926. 


road ponds ° 


BRIDGEPORT, Fairfield County - Conn.—ADDITIONAL IN- 
Po paneer ky all —Tthe | local banks that agreed to purchase as 58, at a price 

of par, she jenee . 4200. 000 coupon or registered public impt. bonds offered 
on Dec. ot. P1681 161—include the Bridgeport-City Trust Co., the 
First Tadiamel. Bank’ & Trust Co., City Savings Bank, the Mechanics and 
Farmers Savin ank, and the ‘Bridgeport eoples Savings Bank. The 
Te dated <3 + 2 1931 and matures $40,000 annually on Jan. 2 from 

SUnLINGTON, Chittenden Counts. Vt.—BONDS VOTED.—At an 
election held on Dec. 29 the voters authorized the issuance of $135,000 
sewer construction bonds, the vote being 791 to 128. 


BYRD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Decatur), 

own County, Ohio.—BOND SALE.—The $8,500 school bonds offered 
on Dec. 26—V. 133, Pi 4188—were awarded as 5s, at a is” of par, to 
the Bank of Russel ville, the only bidder. Dated Jan 1932 ue 
semi-annually as follows: $150 April 1 and Oct. Ri ao 1933, to 1942 incl., 
and $200 April 1 and Oct. 1 from 1943 to 1956 in 

CALHOUN COUNTY (P. ¢. Anniston). Age sion) ELECTION.— 
It is reported that an election has been called for Jan. 19 in order to have 
the voters pass on the proposed issuance of $76,000 in court house bonds. 


CAPE MAY COUNTY (P. O. Cape May C. H.), N. J.—BOND SALE.— 

Abe aaee o $200,000 coupon or tered tax revenue bonds offered on 

133, p. 4355—was awarded as 6s, at a price of , to Stroud & 

Co., 4 Philedoipnic: The bonds are dated Dec. 30 1931 and mature 
$40, ‘000 Dec. 30 1932, and $40,000 June and Dec. 30 in 1933 and 1934. 


CHILLICOTHE, Ross County, Ohio.—BIDS REJECTED.—The 
follows bids were rejected at the offering on Dec. 30 of $39 800 5%% 
North rest Drainage District special assessment bonds (V. 13 4002): 


Bidder Int. Rae F iremtem, 
Weil, Roth & Irving Co., Cincinnati 53% % $17.00 
First bane gal Lp Chillicothe _____ ...6% 38.00 

As offered, e bonds were to mature Sept. “15 as follows: $2,000 from 
1963 i985, incl. $3,000 in 1936; $2,000 from 1937 to 1939. incl., and 

in 1 


CINCINNATI, Hamilton County, Ohio.—FINANCIAL STATIS- 
TICS. — According to the annual report of the trustees of the sinking fund, 
the city a total bonded om of $102,586,186.99, which includes a gen- 
eral debt of $97, 223,967.13 and assossment bonds of $5,362,219.86. e 
gross debt on Dec. 31 1930 was $105,580 se. 75, of which $100, 154,103.13 
at tuted general obligations and $5,425,897.62 of special assessments. 

the pees yee the city paid off 313° 622,196.24 of its ate in- 
debtednoss e following as contained in’ the’ Cincinnati “Enquirer” of 
a ‘the fol table: 


es "WEEP WENEDv ccc ccecaceeseae<co-o 4,680,530.48 
Cincinnati Sou. Ry. construction bonds- 12 932:000.00 
Cinc. Sou. Ry. term. & betterment bonds - 6,900;:000.00 


$36,512,530.48 
60,711,436.65—$60,711,436.65 





Other gatieval boride. ................-- 











Total general debt_............-.--.-- $97 ,223 967.13 
Assessment bonds (paid by special assess’ t) 5, 362,219.86 

Total bonded debt.............-...- $102,586,186.99 
Sinking fund for all bonds____._.....__- 35,595, A 
Dates 8 fund for wa- . neta 


and railway bonds, 
Which are self-supporting, 
= = which the sinking 


AY Se $8,183 458.97 
es Br a : i .80 
Deduct assessment fund_... 284,573.40 


14,975,119.17 





20,619,897.21 


Het amount not self-sup 


of the amount necessary for sak fund and interest charges on the South- 
ern Ry. construction bonds. cere 4 under tae present rental is 
uivalent to sinking fund ae, interest ch ame on oximately $10,- 
,000 25-year 4% bonds, and if deducted from $40, 0,091,5 539.44, would 
make the net amount not self-supporting $30,091 539.4 





0,091,539.44 | 
——The annual rental of the Cincinnati Southern Ry. Ag oy [Agee 


PO aed pena rental is $1,250,000 annually, plus a cont t rental which 
oO 


nm the net a of the lessee company, and was for the year 1930, 
nt able apes $39, 76. 
2 sinking fund ba interest charges on the Southern Ry. terminal and 


betterment bonds are paid by the lessee company. 
The sinking fund and interest charges on water works bonds are paid 
from the earnings of the Water Works Department. 
The general bonds include $22,991,347 serial bonds, which are paid, 
——- and interest as they mature, from specific levies for that purpose; 
ence there is no sinking fund required for these bonds 


CINCINNATI, Hamilton County, Ohio.—BOND SALE.—The issue 
of $125,000 emergency poor ge of Pee bonds authorized recently by 
— of an ordinance—V. 13 62—has been purchased by the sinking 

‘und trustees. Issue bears aE at4%% and was sold at a price of par. 


CLARK awed SCHOOL DISTRICT NO. 37 (P. O 
Wash.-—BO SALE.—The $94,000 issue of 

sale on Jan. Oe 133, p. 4355—-was purchased by the State of Was 
as 5s at par. There were no other b for the bonds 


CLARKSVILLE, Red River County, Tex.—BONDS AUTHORIZED. 
—A $19,994.87 issue of 5% funding bonds is reported to have been auth- 
— recently by the City Council, to be purchased by the city’s sinking 

un 


CLEVELAND, Cuyahoga County. Ohio.— NOTE SALE.—The 4 

Council recently po Finance Director to issue $3,000, noe 

notes, to interest at 6% hem mature July 1, made necess: 

the delay in sending out tax bills for the first quarter of 1932. The meer 
will be used to pay salaries and to finance other municipal expenditures. 


COCKE COUNTY (P. O. Newport), Tenn.—BOND DETAILS.— 
The $85,000 issue of court house bonds that was purchased [Roose Little, Wooten 
& Co. of Jackson at a price of 98—V. 134, p. 2162—bears in %, 
payable semi-annually. Due on March 1 as follows; $8000 000, toa 
1944, and $10,000, 1945 to 1948, giving a basis of about 5.74%. 


COLUMBIA COUNTY (P. O. Hudson), N. Y.—BOND OFFERING.— 
H. McC. Potter, County Treasurer, will receive sealed bids until 2 p. m. 
on Jan. 19 for the pusceese of $375,000 not to exceed 6% interest coupon 

or registered bonds, divided as foilows: 
$200, 000 (1932) ce AO) bonds. Due $20,000 Jan. 1 from 1933 to 1942 incl. 
175,000 seri 32) , Manwes | noses. Due Jan. 1 as follows: $10,000 
trem 1933 tol in 19 


es" incl. 
Each issue is dated Jan. 1933. "Denase $1,000. ‘Rate of interest to be 
in a multiple of ‘a - 1% and must be the same for all of the bonds. 
pal and -annual interest (Jan. and July) are payable at the — 
= 3 roy, - Co., a York. vA A certified oom 4 2%. payalie “ye the order 
of the Count y each pro proving 
gee of H oy Trenewer Delafield x4 Tongfallow, of New ¥ ox. ‘wil Ge hon 
e successful bidder. 


COLUMBUS, Franklin County, Ohio.—BOND SALE.—The following 
issues of coupon bonds aggregating $247,772 offered on Jan. 133, 
p. 4355—were awarded as 6s to the BancOhio Securities Co. of Columbus 
at par plus a premium of $252, equal to a price of 100.10, a basis of about 


3205 458 street impt. bonds. Due March 1 as follows: $20,758 in 1934, 
$21 ,000 from 1935 to 1939 incl., and $20,000 from 1940 to 1943 incl. 
33 464 sanitary sewer bonds. Due March 1 a sfollows: $6,464 in 1934, 
$7,000 from 1935 to 1937 incl. and $6, geo in 1938. 
8,550 aoe Gaptine system bonds. Due March | as follows: 
$1,550 in 4, $2,000 _— 1935 to 1937 incl. and $1,000 in 1938. 
Each issue is deed < obey 15 1932 


COSHOCTON, Coshocton cembeii: Ohio.—BOND OFFERING.— 
Ella Williams, City Au, will receive sealed bids until 12 m. on Jan. 19 
for me, urchase of $27,000 5% storm sewer construction bonds. Dated 
Jan. 1 1932. Denoms. $500 and $200. Due $2,700 on Jan. 1 from 1934 to 
1943 incl. Interest is payable in Jan. and July. Bids for the bonds to bees 
interest at a rate iag than sen oP: Sree essed in a multiple of 4% of 1%. we 
also a considered for $270 must accompany each pro- 
posal. 


Se ae F me, pen County, Pa.—BONDS NOT SOLD— 
ISSUE RE-OFFER. @ $400,000 000 4 % % water supply system improve- 
ment bonds hho y ro Ta 38—v. 133, 4188—-were not sold. The issue 
is being readvertised for award at 9:30 a. ah on Jan. 11. Sealed bids will be 
received by Samuel Wertheimer, Commissioner of Finance and Revenue. 
zhe bonds are dated April 1 1931 and will mature a 1 a Denom. 
$1,000. These bonds are part of an authorized issue of $900,000 


DANVILLE, Pittsylvania County, Va.—BOND SALE. ‘The $60,000 
issue of 444% semi-ann. refunding bonds that was offered for sale without 
success on Sept. 21—V. 133, p. 2131—is reported to have since been 
chased at par by an undisclosed investor. “Dated Sept. 1 1931. 
$3,000 from Sept. 1 1932 to 1951, inclusive. 

We have not been advised as to the sepotion of the $150,000 issue of 
44%% armory me 7 auditorium bonds t was’ also offered on Sept. 
without success. Due $6,000 from Say L 1939 to 1956, inclusive. 


DAYTON, Montgomery County, Ohio.—FINANCIAL STATE- 
MENT .—Financial statistics prepared in connection with the proposed 
award on Jan. 15 of $250,000 5% grade crossing elimination bonds, men- 
tioned in—V. 134, p. 162—are contained in the following: 

Financial Statement. 
Total amount of ail general bonds issued and outstanding 
not including the $250,000 grade crossing elimination 


Vancouver), 
school bonds offered for 
hington 


pus 


bonds—1932 series ‘‘F’’ , offered for sale Jan. 15 1932______$15.924,725.00 
Sinking fund applicable thereto. _.......-....---------.--- 2,355,386.55 
Water works bonds included in the total amount of all 
general bonds issued and outstanding, payable from 
a ee ae ee cre oO ort ko tear mar aide aie Sha tele fw 4,832,000.00 
Sinking fund applicable thereto, included in the $2,355,386.55 
sinking fund applicable to general bonds - -__-_-_---- 679,259.25 
Special assessment bonds separate from and not included in 
the general bonds, issued and outstanding__________-___-_~- 1,663 ,036.55 
1928-1929. 1929-1930. 1930-1931. 1931-1932. 
Tax Year— $ $ $ 
Ass’d val. tax. property 347 ,277.780 353,679,050 401,263, aeear~ <> 9 Sor yt ,320 
227, 
Tax rate per $1,000 val_ 24.40 25.40 25.20 $455 
x Local levy. z State levy. 
Population: Census, 1928, 191,500, 1930, 200,763. 
Delinquent Taz Statement. 
Amount to be Amount Remaining Percent 
Collected Including Delinquent After of 
Tazes Payable— Delinquent Tazes. Final Setielement. Delinquent. 
‘orwarded. 
SEED Sw vcws naudveaiee 3,070,681 .52 127 ,907 .92 .04165 
| ee eee 3,338 ,552.0 149,781.56 .04486 
ME Jos keer 3,515,405.20 194,267.44 .05526 
eo 3,645,704.35 250 483 .34 .0687 
| eee ee: 329,871.67 F 
a ee ee teepe NE 498 353.22 .1282 
| EER eee 4,560,898 .67 910,567.29 19.96 


The above schedule applies only to taxes payable and due the city of 
Dayton, and in each instance includes the delinquent amount carried for- 
ward from the previous year. 


DELAWARE TOWNSHIP, Camden County, N. 
SOLD .—No bids were received at the offering on Dec. 28 of an issue of 
$100,000 coupon or registered tax title bonds.—V. 133, p. 4188. Bidders 
were asked to name an interest rate within a a 7 limitation. The bonds are 
dated Jan. 11932. Offered to mature $10,000 on Jan. 1 from 1933 to 1942, 
nel. Previsously the issue had been unsuccessfully offered on Nov. 9. 


DENNISON, poopmywes County, Ohio.—BONDS NOT SOLD.—The 
issue of $17, 119. 28 5%% refunding special assessment bonds offered on 
Dec. 29—V. 133, p. 4188—was not sold, as no bids were received. Dated 
Dec. 1 1931. Due serially on Oct. 1 from 1933 to 1941 incl. 


DES MOINES, Polk County, lowa.—BOND OFFERING .—Sealed bids 
will be received until 11 a.m. on Jan. 14 by Emmett ote ene one 
urer, for the purchase of an issue of $125, 09 4% Dated 
Jan. 15 1932. Due on Nov. 1 as follows: A666 12 Tos in 134: 318.0 000, 1935; 
$12, ann. Raed $25,000, 1938 to 1940, ood $13,000 in 194 Interest 


J.—BONDS NOT 


.&N. The approving opinion of ro man & Oude of C 
to pay a portion of the 


pa 
pelos 1 be Pirtdatied These bonds are to be issu 
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cost of an airport for said city and are issued pa anticipation of a special 
ad valorem tax levied on all the taxable property in the city. A certified 
check for $2,500, payable to the City , must accompany the bid. 


DETROIT LAKES, Becker County, Minn.—CERTIFICATE SALE .— 
e $7, issue of certificates of indebtedness offered on Jan. 4—V. 1: 
Dp. 162——will be taken up by the Water and Light Commission, according 
to report. Due in 10 years. 


DOYLESTOWN TOWNSHIP (P. O. Doylestown), Bucks County, 
Pa.—BOND SALE.—M. M. Freeman & Co., of Philadelphia, purchased 
$s00 br lace ee an issue of $17,500 4 % funding bonds, due as follows: 

1938; $1,000 from 1939 to 1953 , and $2,000 in 1954. 


oe CLEVELAND, Cuyahoga dered Ohio.—BONDS AUTHOR- 
'D.—The city has been authorized to issue $6,000 5% water eupoly 
eaten improvement bonds, to be dated Dec. 1 “931 and mature $1 
1 from 1933 to 1938 incl. Principal and interest (April and Oct.) 
payable at the office of the City Treasurer. 


EAST COLUMBUS, TEES ~ gee County, Ohio.—BONDS NOT SOLD. 
—The issue of $9,650.90 6% special assessment road improvement bonds 
offered on Dec. 26—V. 1 33, D. 3817—was not sold, as no oids were received. 
Dated Feb. 1 1932. Due Sept. 1 as follows: $1,000 from 1933 to 1940 
incl., and $1,650.90 in 1941. 


EAST DEER TOWNSHIP (P. O. Tarentum), Allegheny County, 
Pa.—BONDS AUTHORIZED .—tThe Board of Commissioners has adopted 
an ordinance providing for the issuance of $35,000 4%% funding bonds, 
to be dated Jan. 2 i932 and mature Jan. 2 as follows: $15,000 in 1942; 
$10,000 in 1947 and $5,000 in 1952 and 1957. 


EAST LANSING SCHOOL DISTRICT, pees amy, Mich.— 
TAX RATE REDUCED.—The tax rate for the year 193 as been fixed 
at $12.21 per $1,000 of valuation, as compared with the ey ry $14.40 that 
prevailed in 1930, and that of se. 30 in 1929. The tax decrease is attributed 
to the rise of about $1,000,000 in the assessed valuation figures and to the 
fact that during 1931 the district retired $21,000 in bonds. 


EAST PATERSON, Bergen County, N. J.—BONDS NOT SOLD.—The 
issue of $200,000 coupon or registered sewer bonds offered at not to exceed 
6% interest on Dec. 29—V. 133, p. 4189—-was not sold, as no bids were 
received. Dated Dec. 1 1931. Due Dec. 1 as follows: $4,000 from 1932 to 
1951 incl., and $6,000 from 1952 to 1971 incl. 


EDDYSTONE, Delaware County, Pa._-BOND OFFERING.—Joseph J. 
Higler, Borough Secretary, will rece’ ve sealed bids until 8 p. m. on Jan. 11 
for the purchase of $55,000 4%, 4%, ne or 5% bonds, registerable as to 

cipal. Dated Dec. 1 1931. Due Dec. 1 as follows: : $5, 000 in 1936 and 

941: $10,000 in 1946, Moet and 1956, and $15,000 in 1961. A certified 

check for 2% of the amount of bonds bid i. r, payable to the order of the 

ash. must accompany each proposal. mds are being issued sub- 

hats v Paws favorable legal opinion of ed. Elliott & Munson, of 
elphia. 


ELMORE, Ottawa County, Ohio.—BOND OFFERING.—William A. 
Summers, V illage Clerk, will receive sealed bids until 1 p. m. on Jan. 30 for 
the ee of $7, 000 5% fire department paratus purchase bonds. 
Dated Jan. 1 1922. Denom. $500. Due $1, 000 annually on Oct. 1 from 
1933 to 1939 incl. Interest is payable semi- annually in April and Oct. Bids 
for the bonds to bear interest at a rate other than 5%, expressed in a mul- 
tiple of 4 of 1%, willalso be considered. A certified check for $350, payable 

to the order of the Village, must accompany each proposal. 


"EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Robert 
ee. SS City ees will receive sealed bids until 12 m. on Feb. 1 for the 
ase of $531.800 544% bonds, divided as follows: 
270,000 <n sewer construction bonds. Due Oct. 1 as follows: $13,000 
; $14,000, 1934; $13,000, 1935; pie 000, 1936; $13,000, 1937: 


314600. 1938; $13,000; 1939; $14,000, 1940; $13, 600 0, 1941; 
$14,000, 1942; $13,000, 1943: $14,000, 1944: $13.000, 1945 
$14,000, Bs $13. 19. $14,000, ne) ons - 000, 1949: 
$14,000, 1 $13,000 in 1951, "and $14, 000 = = 

248,000 road and poh improvement bonds as follows: 


4,000, 1933: $25,000 from 1934 to i937 he $24" 000 in 1928, 
, and $25, 000 from 1939 to 1942 incl. 
13,800 special assessment impt. bonds. Due Oct. 1 as follows: $2,800, 
1933; $3,000 from 1934 to 1930 incl., and $2,000 in 1937. 

Bonds to be dated as of the day of sale. Bids for the bonds to bear interest 
at a rate other than 5% % expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for 5% of the amount of bonds bid for, 
payable to the order of the City Treasurer, must accompany each proposal. 


FAIRPORT, Ohio.—BONDS NOT SOLD.—The issue of $442.86 6% 
ju ent funding bonds offered on Dec. gers 133, p. 4189—was not 
sold, as no bids were received. Dated Dec. 1 1931. One bond for $242.86, 
other for $200. Due respectively on April 1 in 1933 and 1934. 


FALL RIVER, Bristol County, Mace. —TEMPORARY FINANCING. 
a Jae recently obtained a total of $900,000, through the sale of $500,000 
ry notes, due July 25 1932, to a group headed by the Fall River 
Nat mal | Bank at 4\4%% discount basis, and $400,000 toa eradecate headed 
by the First National Old Colony Corp., of Boston, at 5% d unt basis. 
Of this last amount, $100,000 matures on June 1 and July 10 1932, and 
$200,000 on July 26 1932. This current financing brought the aggregate of 
temporary notes outstanding as of Jan. 1 1932 to $1,500,000, the smallest 
‘re in many years. Assessed valuation for 1931 was $123,00 0,000. 
Taxes delinquent for that year total approximately $1,600,000, according 
to report. 


FIRTH, Lancaster Cavety, 
c 


Neb.—BOND DETAILS.—The $4,000 
issue of 474% semi-ann. electr 


distribution system bonds that was pur- 
chased at par b ay State of Nebraska—V. 133, p. 2297—is due in 20 years 
and optional a 5 years. 


FRANKLIN ‘cure (P. O. Columbus), Ohio.—BOND pALe — 
The $197,684 Spring St. road bridge bonds offered oa Jan. 6—V. 133, 
4189—were awarded as 6s to the Banc Ohio Securities Co., of C eemniiie 
at par plus a premium of $85, equal to a price of 100.04, a basis of about 
5.99 %. Dated Jan. 15 1932. Due semi-annually as follows: $6,684 
March and $7,000 Sept. 15 1933; $6,000 March and $7,000 Sept. 15 from 


1934 to 1945, incl., and $7,000 March and Sept. 15 in 1946 and 1947. Bids 
received at the sale were as follows: 

Bidder— Int. Rate. Premium. 
BancOhio Securities Co. (successful bidder) -------- 6% $85.00 
Weil, Roth & Irving Co., and the Huntington Securi- 

a a a a cama a ea 6% 44.85 
"GR 3 ee en 6% 19.78 


GARDEN CITY, Nassau County, N. Y.—NOTE OFFERING. —~Bugene 
R. Courtney, Village Clerk, will peeeire sealed bids until 8 p. m. on Jan. 12 
for the purchase of $239, 000 not to 15 6% interest bond anticipation 
a? & improvement notes. Dated Jan. 1 1932. Denom. $1,000. Due 

an.11933. Interest payable in Jan.and July. A certified check for 2% 
of the amount of the issue bid for must accompany each proposal. The 
approving opinion of Thomson, Wood & Hoffman, of New York, will be 
furnished the successful bidder. 


GASTONIA, Gaston County, N. C.—NOTE OFFERING.—Sealed bids 
will be received until 10 a. m. on Jan. 12, by Chas. M. Johnson, Director of 
Local Government, at his office in Raleigh, for the purchase of an issue of 

100,000 revenue anticipation notes. Int. rate is not to exceed 6%. Dated 

an. 25 1932. Due L me Daay 25 1932. Deliverable at the place of purchaser's 
choice on Jan. idders will name the bank or trust company at 
which principal rar t.. will be payable and the denomination or de- 
nominations desired. The approving opinion of Masslich & Mitchell of 
New York, will be furnished. A certified check for $500, payable to the 
State Treasurer, must accom agony the bid. This borrowing was recently 
authorized by the City Council 


GLEN OLDEN SCHOOL DISTRICT, Delaware County, Pa.— 
BOND ey —The $30,000 44% coupon school bonds offered on Dec. 15 
133, 4003—-were awar ed at a price of par to the First National 
Bank, of Darby. The bonds are dated Jan. 1 1932 and mature Jan. 1 1962. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—The 
$200,000 temporary loan offered on Jan. 6—V. 134, p. 162—was awarded 
to the Cape Ann National Bank at 5.87% discount basis. The loan is 


dated Jan. 7 1932 and matures June 15 1932. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BONDS NOT SOLD.— 


vement bonds aggregating $12,000 offered 
were not sold, as no bids were received. 


The two issues cf 4% road im 
on Dec. 29—V. 133, p. 43 


Included in the offering were $8,600 bonds, ave one bond of $430 each six 
months from July 15 1933 to Jan. 15 1943, and $3,400 bonds, due one bond 
of $170 each six months from July 15 1933 7 Jan. 15 1943. 


GREENSBORO, Guilford County, N. C.—BONDS AUTHORIZED. 
—It is reported that a resolution has "Deen adopted recently by the City 
eee providing for the issuance of $500,000 in not exceeding 6% refunding 

on 


HANCOCK AND TOMKINS CENTRAL SCHOOL DISTRICT NO. 6 
P. O. Hancock), Delaware County, N. BONDS NOT SOLD.—The 
issue of $538,000 coupon or wpe school bonds offered at not to exceed 
5% interest on Jan. + 1 134, 162—-was not sold, as no bids were re- 
} eb te’ Dated Jan. 1 1932. Due aay on Jan. 1 from 1933 to 1962, 
nclusive. 


HEMPSTEAD (P. O. Hempstead), Nassau County, N. Y.—BOND 
SALE.—The $231.000 coupon or registered street impt. bonds offered 
on Jan. 5—V. 134, p. 162—-were awarded as 5.70s to George B. Gibbons. 
& Co., Inc., of New York, at a price of 100.48, a basis of about 5.62% 
The bonds are dated Jan. 1 1932 and mature Jan. 1 as follows: $16, 066 
from 1933 to 1946 incl., and a 000 in 1947. Bids * a 434% int. rate 
basis were submitted by Batchelder & Co. and B. J. Van Ingen & Co., 
both of New York. 


HEMPSTEAD SCHOOL DISTRICT NO. 24 (P. O. Valley Stream), 
Nassau Count Y.—BOND ELECTION.—James F. Traver, Clerk 
of the Board of ducation, informs us that an election has been cailed for 
Jan. 25 at which time a proposal providing for the issuance of $275,000 
school bonds will be acted upon by the voters. 


HEMPSTEAD UNION FREE SCHOOL pisreicr aati At 
mg Beach), Nassau County, N. 


oO. 
Walter 
Schwalje, District Clerk, will receive sealed | Bia at ee + ye in o Jan. 20 


-~ =e Erenene of $225, 000 not to exceed 6% ince coupon or 
Dated J. 1 1932. Denom. ope? €.. ‘ollows: 
$6,000 in 1935 and 1936; “310,000, 1937; $5, 000, Tos, from 1941 to 
943 i $8,000, 1944; $13, 006, 1 ; $12,00 0, &, $6. ‘820, .000 in 1947 
and 1948: "$22'000, 1949: $31,000. 1950; $30,000 in 1951, and $24, 
1952. Rate of int. to be ex cle in a eralatale 2 of \% or a soth © 


— must be the same for all bonds. Prin. and semi-ann. int. Gg. & 
Png Ss at the Empire Trust Co., New York. A certified ch 
for payable to FF goa G. Gerson, District Treasurer, must accom- 
each proposal. he seerentes opinion of Clay, Dillon & Vandewater 
ew York will be furnish the successful bidder. 


HIGHLAND Ra nas SCHOOL DISTRICT 
City), Elk Count 
at one ating on 


hag 1947 


pan 
of 


(P. O. Durant 
has —BONDS NOT SOLD.—No bids were oie 
ec. 21 of $5,000 5% coupon school bonds—V. 
The bonds are dated April 1 1931 and mature $1,000 on ‘April oF 
c 


HORNELL, Steuben County, N. Y.—BOND AND CERTIFICATE 
AWARD. —The gt 836.59 coupon or registered obligations offered on 
Jan. 6—V. a 163—were awarded as 6s at a price of par as follows: 
$50,000.00 corti icates of indebtedness were sold to the Citizens National 

nk and the Steuben Trust Co., both of Hornell, jointly. 
oo July 1 as follows: $20,000 in 1932 and $15,000 in 1933 


and 193 
11,836.59 street impt. bende. went to the Merrill Hosiery Co. of Hornell 
Due Jan. 1 as follows: $1,836.59 in 1933; $2,000 in 1934 
and. 1935, and $3. “000 in 1936 and 1937. 
Each lesue is dated Jan. 1 1932. 


HOUSTON, Harris abe er Tex.—BOND REPORT .—The following 
report on the proposed future financing of this city is taken from the Hous- 
ton ‘‘Post’’ of Jan. 5: 

“With most of 1932 lying before it, the city of Houston Monday had 
$4,148,000 in unsold bonds on hand, according to figures obtained from 
City Comptroller Harry Giles. 

‘Surplus bond funds on hand from issues already sold total more than a 
million, but the exact figure was not available at this time. 

‘There are $1,700,000 in bonds authorized but not issued, and $2,448,000 
in bonds which have been issued but not sold. Mr. Giles said there ‘isn’t 
a chance’ of disposing of the bonds until the bond market recovers.”’ 


HUDSON, Columbia County, N. Y.—CERTIFICATE SALE.—The 
Hudson City Savings Institution purchased on Vec. 28 a total of $18,000 
6% emergency relief certificates of indebtedness, of which $10,000 mature 
May 1 1934 and $8,000 on May 1 1932. 

HUTCHINSON, Reno County, Kan.—BOND ELECTION.—It is 
reported that an election will be hel on Jan. 11 in order to have the voters 
pass on the proposed issuance of $30,000 in park bonds. 

IRONDEQUOIT COMMON SCHOOL DISTRICT NO. 4, Monroe 


County, Y.—PRICE PAID.—The Genesee Valley Trust Co., of 
Rochester, paid a Pon of par for the issue of $25,000 5% 1 to 20-year 
sige Linwe = a ponds purchased recently.—V. 133, p. 1856 The bonds 
are dat ec. 


JEFFERSON. COUNTY (P. O. Beaumont), Tex.—ADDITIONAL 

DET AILS.—The $75,000 issue of time warrants that was jointly purchased 
by the Brown-Crummer Co., and the Dunne-Davidson-Kanson Co., 
of Wichita—V. 133, p. 4356—bears interest at 544% and matures ma 
in 40 years. These warrants are said to be part of a total issue of $175,000. 

JELLICO, Campbell County, Tenn.—BONDS DEFEATED.—At the 
special election held on Jan. 2—V. 133, p. 4190—the voters rejected the 
proposal to issue $150,000 in light and power plant bonds. 

JENNER TOWNSHIP (P. O. Boswell, R. D.), Somerset County, 
Pa.—BOND SALE.—The $15,000 44%% coupon road bonds offered on 
Dec. 26—V. 133, p. 4190—-were sold to citizens of the community at a price 
of par. Due Oct. 1 1938; optional Oct. 1 1932. 


JERSEY CITY, Hudson County, N. J.—BONDS PUBLICLY 
OFFERED.—B. J. Van Ingen & Co., of New York, are making public 
offering of a block of $400,000 3% % bonds, due Aug. 1 1934, priced at 
96.50, to yield 5%. Legal investment for savings banks and trust funds in 
New York, Massachusetts, New Jersey and other States, according to the 
bankers. 


KANSAS CITY, Wyandotte County, Kan.—BOND DETAILS.— 
The $177,070 (not $178,000) issue of 4% %’ coupon street widening bonds 
that was purchased at par by the State Schooi Fund Commission of Topeka. 
_— 133, 4356—is dated Dec. 1931. Denom. $1, ate. — for $70. 
Due ostialty ‘in from one to 10 years. Interest payable > 

KING COUNTY (P. O. Seattle), Wash.—BOND yd fe $500,000 
issue of coupon King County-Lake Union bridge bonds offered for sale 


on Jan. 5—V. 134, p. ore pprcigeed by the State of Washington as 
42s at par. Dated Feb. 1932. Due serially in from 2 to 30 years 
om date. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BONDS AUTHORIZED. : 
—The County Court is reported to have voted to issue $1,000,000 in 
bonds divided as follows: $500,000 Hensley Street Bridge and $500,000 
Central High School bonds. 


KUTZTOWN SCHOOL DISTRICT, Berks County, Pa.—BOND 
SALE.—tThe issue of $118,000 school improvement bonds authorized by 
a vote of 505 to 471 at an election on Sept. 15—V. 133, p. 2297—was sold 
subsequently to the State Retirement Board at Harrisburg. 


LAGUNA BEACH, Orange County, Calif.—BONDS NOT SOLD.— 
The $180,000 a of 6% -ann,. sewage disposal plant bonds offered on 
Jan. 6—V. 134, 163—was not sold as there were no bids received. Dated 
Jan. 1 1932. Bue $9,000 from Jan. 1 1933 to 1952 incl. 


LAKE WORTH DRAINAGE DISTRICT (P. O.Lake Worth), Palm 


Beach County, Fla.—BOND PAYMENT.—In regard to the Peyment 
of principal an interest on the bonds of this district, we quote the ‘‘Florida 
Times-Union" of Jan. 5 as follows: 


“The Lake Worth Drainage District by making current interest and 
principal payments amounting to $180,000 on outstanding bonds has 
maintained wn reputation for never having been in default on its bonded 
debt, Come. 8" Andersen, Chairman of the district commission, an- 
nounced to-d 

“Of the oda $113,000 was paid out for interest and $67 ,000 on principal, 
Captain Andersen said.’ 


LAS VEGAS, Clark County, Nev.—BOND DETAILS.—The © $128. 000 
issue of 6% coupon (J. & J.) sewer mains and sewage disposal 7 
that was purchased by re State Industrial Commission—V. 13 ae 
was awarded at par, and mature $8,000 from 1933 to 1948 incl. i. 





$1,000. Dated uly 1 1931. 
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LAUREL SPRINGS, Camden County, N. J.—BOND OFFERING.— 
E. C. Kitchen, Borough Clerk, will receive sealed bids until 8 p. m. on 
Jan. 18 for the purchase of $51,000 not to exceed 6% interest coupon or 
red bonds, divided as follows: 
$23,000 assessment bonds. Due Jan. 1 as follows: $2,000 in 1934, $3,000 
in 1936, $4,000 in 1938 and $14,000 in 1940 
22,000 tax revenue bonds. Due Dec. 31 as follows: $2,000 in 1933, $7,000 


in 1934 and $13,000 in 1935. 
Due $1,000 Jan. 1 from 1934 to 


6,000 sidewalk improvement bonds. 
1939 inclusive. 

Each issue is dated Jan. 1 1932. Denom. $1,000. Rate of interest to 
be expressed in a multiple of 4% of 1% Principal and semi-annual interest 
are payable at the Laurel Springs National Bank. No more bonds are to 
be awarded than will produce a premium of $1,000 over the amount of each 
issue. A certified check for 2% of the amount of ye baad nd ‘a a 
to the order of the borough, must accompany each p 
proving eo aeae gt rf » aa Dillon & Vandewater of New York Weill a farted 
the successful der. 


caneren Worcester County, Mass.—TEMPORARY LOAN 
NOT SOLD. —Charles D. Harnden, Cit “f Treasurer, reports that no bids 
were received at an offering on Jan. 6 of a $75,000 temporary loan. Bids 
were asked on a discount basis. The loan was to be dated Jan. 7 1932 and 
payable June 15 1932 at the First National Bank of Boston. Legal opinion 
of Ropes, Gray, Boyden & Perkins of Boston. 


LIVINGSTON a Park County, Mont.—BONDS CALLED.—Certain 
bends of the v: special improvement dis were called for ca pegeans 
at the office of the C City Treasurer, on Jan. 1, on which date interest ceased. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—A. M 
Clerk, will receive sealed — until 1 m. on Jan. 27 for the purchase cae 





$4787 $79.83 5% 8 special assessment street im eens See ated Jan. 
5 1932. One bond for $679.83. 0 others for $1, Due . 15 as follows: 
$2,679.83 in 1933 and $5,000 from 1934 to incl. - 
annual interest ro and Sept. 15) are Sennale at the office of the sinkin 


vie pour; “ the ordinance jutecomen the. cnove ete was 
P 


oer, Lorain County, erage ey 


AUTHORIZED .—The 
City Council has adopted an Yo t 


$38. 256.93 5% special assessment apt be dated Jan. 15 1932 
= = = t. 15 as follows: rs i 1933 and $8,000 from 1934 
nel. 


LYNN, Essex County, Mass.—BOND SALE.—The Treasurer 
Se SS es os ee Se Oe bonds, due Oct. 1 oo: 2, has been 

MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND ‘1s oo 
Walter C. Steffens, County Comptroller, reports that an issue of $315,000 
refunding bonds was sold at a ice of par at private sale on Jan. 2. ‘The 
bonds were probably taken as tnvasmenente by the State Sinking Fund Com- 
mission, although the amount = for sale to the Commission was 
originally $350,000—V. 133, p. 4190. 


MAJOR COUNTY (P. O. Fairview), Okla.— BONDS AUTHORIZED. 
—lIt is r we that the County Commissioners recently passed a resolu- 
tion providing for the issuance of road bonds amounting to $100,000. 


MAMARONECK Woshetionter County, N. Y.—BOND SALE.—The 
following issues of co m or registered bonds, aggregating $422, = 
offered on Jan. 5—V. T3: . 164—were awarded as 6s 
George B. Gibbons & Co., ne., of New York: 
$288,000 Pasa: improvement bonds. Due Dec. 1 as follows: $22,000 in 
932; $24,000 Bae oe to 1936, wei $11,000 from 1937 to 
6, incl. and $12,000 from_1947 1951, incl. 
134,000 as works system bonds. Due Dee. 1 as follows: $3,000 from 
1933 to 1950, a. Fars $4,000 from 1951 to 1970, incl. 
Each issue is dated Dec. 1 1931. The successful bidders are reoffering 
the bonds for general investment at prices to yield 5.50%. 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTE SALE.— 
BONDS RE-OFFERED.— ee rv ep jasues of notes apsregating $570,000 
offered on Dec. 3 90—were awar at a price 
of par, to the Merchants Bi ctionat Bank, of Indianapolis, and ‘associates, 
the only bidders: 
$350,000 panera? fund notes. Dated Jan. 11932. Due June 1 1932 

220, 000 tw or seule ne notes. Dated Jan. 1 1932. Due $110,000 on May 

BONDS }RE-OFFERED. —The issue of $384,000 4 %4go refunding bonds 
also announced for award on Dec. 30 was not sold. e bonds are being 
readvertised for award at 10 a. m. on Jan. 23. Dated Jan.11932. Denom, 
bs ,000. Due $32,000 on Jan. 1 from 1941 to 1952 incl. d 


, at a price of par, to 


Jan. and July payable at the County Treasurer’s office, 
‘or 3% of the amount of bonds bid for, payable to the order of the Board 

County ioners, is required. fm yng bid will be considered 
and the opinion as to the validity of the bonds is to be furnished by the 
successful bidder. Affidavit of non-collusion must also accompany proposal, 


’ MARTIN COUNTY (P. O. Fairmont), Minn.—BOND SALE.—A 
$24,000 issue of 44%% semi-ann. ditch bonds is reported to have been 
pa at par by the State Board of Investment. Due in from five to 

. years 


MEMPHIS, Shelby County, Tenn.—NOTE OFFERING.—Sealed bids 
will be received until 2:30 on Jan. 15 by D. C. Miller, City Clerk, 
for the sale of an _—e of $1 000; 000 revenue notes, series of 1932. Int. 
rate is not to exceed 6%. These notes are offered at the option of the 
bidder as to maturity as follows: Dated Jan.1 1932, due on June 16 1932, 
without option of prior ayment. The interest will be evidenced by one 
coupon for 5% months’ interest, due on June 16 1932. Alternative offer: 
Dated Jan. 1 1932, due on Sept. 16 1932 without option of prior payment. 
The interest will be evidenced by coupons thereto attached, maturing on 
March 1 and Sept. 16 for two and for six months’ and 15 days’ interest, 
eae ves 

hese notes shall be issued in the uniform denom. of $1,000 each or in 

— multiples of $1,000 each at the option of the successful bidder, 

vided, however, that should the bidder not exercise this option, the 
aonee shall be issued in the uniform denom. of $10,000 dollars each. 

These notes will be payable, both as to prin. and int., in lawful money 
of the United States of America at the fiscal agent of the City of Memphis 
in the City of New York or at the city hall in Memphis, Tenn., at ™~ 
option of the holder, provided, however, that holders of notes and coupo 
desiring local payment shall give ten days’ written notice to the City Clerk 
of such desire. 

These notes shall not be sold for less than par plus accrued int. to date 
of deliv free from all commission and brokergae, provided, however, 
that shouid it be necessary, a bid as low as $99 on the $100 of face value. 
Plus accrued int. to date of delivery and free from commissions and brokerage 
may be accepted by a four-fifths vote of the Board of Commissioners. 

In the preparation and sale of these notes the legal steps have been 
taken under the direction of Thomson, Wood & Hoffman, attorneys-at- 
law, 120 Broadway, N. Y. City. Their full and final approving opinion 
that these notes, when sold and delivered pursuant to the terms of aforesaid 
legislation, will constitute valid and legally binding obligations of said 
City of Memphis, Tenn. will be furnished by the City of Memphis, to- 
gether with Treasurer's receipt for proceeds of sale, certificate of genuine- 
ness of signatures on notes attested by the Union Planters National Bank 
& Trust Co., Memphis, Tenn., and a full transcript of proceedings by 
the Board of Commissioners in sutheriaine and selling these notes. 

Payment shall be made in Memphis or New York funds. Delivery will 
be made within 10 days after the date of sale. A certified check on some 
solvent bank or trust company in the sum of 1% of the amount of notes 
bid for and made payable to the order of the City of Memphis, shall ac- 
company the proposal as good faith deposit. o int. will be paid on 
deposit check. owever, said check will be held uncashed until delivery 
of and payment for said notes. 


SEMPTIS, Shelby Sount » Tenn.—NOTE OFFERING.—Sealed bids 
received by D er, City Clerk, until 2.30 p. m. on Jan. 12, 
for he $10,000. f of an an $800, issue of revenue notes, series of 1932: 
Denom. 000. Dated Jan. 1 1932. Due on Oct. 1 1932. These notes are 
to be issued under and in pursuance of the Charter Amendment known as 
Gnapter 5 of he Private of the General Assembly for oe year 1921 
and amendment thereto, Chapter 127 of the Private Acts of the General 
Assembly for the year 1921. 





Said notes shall be issued in the denomination of $10,000, and shall bear 
date of Jan. 1 1932, and said notes shall bear interest at the rate of not to 
exceed 6% per annum, as may be required to procure a sale *~ face value 
of said bonds, or at least a sale at a price of $99 on the $100, Ce us ——— 
interest to date of delivery. The rate which they shall bear shall be deter- 
mined by the Board of Education of the Memphis City Schools = resolution 
at the time of making sale of said notes, provided, however, that no higher 
rate shali be used than shall be necessary to procure a sale at face value, 
nang accrued interest to date of delivery. Said notes shall not be sold for 

than par and accrued interest, except by a vote of at least two-thirds 
of the members of said Board of Education, when a price of $99 on the $100 
may be accepted. The interest on said notes shall be evidenced by coupons 
attached thereto. Coupons for 3 months’ interest due April 1 1932, and 
coupons for 6 months’ interest due Oct. 1 1932. 

In preparation and sale of these notes, the legal steps have been oa 
under the direction of Thomson, W: and Hoffman, Attorneys-at-La 
New York City. Their full and final opinion — these notes, when sold 
and delivered pursuant to the terms of aforesaid legislation, will constitute 
valid and legally binding obligation of the Board of Education of the 
Memphis City Schools, will be furnished by the Board of Education together 
with Treasurer’s receipt for proceeds of sale, certificate of ‘Bank pouenge << 
signatures on notes attested by the Union Planters National 
Co., Memphis, Tenn., and a full transcript of the proceedings by as tana 
of Education in passing mee gong ¥ and selling these notes. 

These notes will be delivered in M jempais, | in a abn gy or equivalent of 


New York, at the option of the t shall be 
Memphis or New Y funds. Bidder r will state ay rpenel point of deliv 
desired, which shall be taken in consideration in determining the best 


In case of a New York urchaser, legal opinion will be delivered a at the same 
time as notes, sthareten within 4 days thereafter. A certified check on 
some solvent bank or trust com any in the sum of $5,000 made payable to 
the Board of Education of the Memphis City Schools shall accompany the 
Proposal as good faith deposit. 


MERCER COUNTY (P. O. Trenton), N. J.—BONDS PUBLICLY 
ry rd —The $250,000 5% % or registered sold recen 
B. Gibbons & New York, ata pas. of 100.59, a 


Co. 
wb in 64—are for general 
62.38 134, B_ 164 yielding 5% ds 


The bonds mature 
egal investment for sa banks and trust funds in New 
ork and New Jersey. 


MERCER COUNTY (P. O. Colina), SMe PP SALE.—The 


$9,660 road improvement bonds offered on 3, D. 3820—were 
awarded as 6s, at a price of par. to the Commercial of Celina, the 
only bidder. 

MIDDLETOWN, Orange r rots N. Y.—BONDS NOT SOLD.— 
The issue of $54,000 coupon or = a bonds as 
not to exceed 8% interest on Jan. 134, p ‘was not sold, 
bids were received. T bonds are dated Jan s3 1931 and mature $6,000 


he 
annually on Jan. 2 from 1933 to 1941, 


ree | hed Ge phates ge DISTRICT, Erie County, Pa.— 
BOND ELECTION.—A bond election has been called for Jan. 19 on which 
date a proposed $140,000 school bond issue will be considered by the Leg 
The a has an assessed valuation of , pom 759 and the existing de 
of the school district amounts to $158,121. 


MISSISSIPPI, State of (P. O. cera BOND EXCHANGE.—An 
arrangement has "been made between the State Bond Commission and the 
holders of the bank deposit guaranty certificates of indebtedness whereb 
the bonds to be used to retire these certificates, — been offered for -_ 
without success on Oct. 31 (V. 133, p. 3125), wi exchanged for th 
certificates. We quote in part as follows from as New Orleans Times 
Picayune” of Jan. 1: 

“Exchange of $1,000,000 bonds of the State of Mississippi for approxi- 
mately that amount of certificates of indebtedness against the suspended 
bank guaranty fund was perfected late to-day. ‘There remain $4,000,000 
additional bonds for similar exchange. 

‘The bonds to-day went to ‘six or eight’ banks, J. 8. Love, State Super- 
intendent of Banks, declared. He said that another $1,500,000 in bonds 
would be issued for certificates, also to banks, Saturday. To-morrow is a 
State holiday. 

“The remaining $2,500,000 is to be distributed among some 25,000 in- 
dividual depositors in banks that failed prior to March 11 of last year. 
Just when these bonds will be exchanged has not been revealed.”’ 


MONACA SCHOOF DISTRICT, Beaver County, Pa.— BOND OFFER- 
ING.—William O. King, Secretary of the Board School Directors, will 
receive sealed bids until. Jan. 11, for the purchase of $65,000 series D s 
coupon school bonds. w~y: Due Dec. 1 as follows: 

from 1 1854 to 1954. incl. d $2. 000 in 1955. Interest is payable in od 
and Dec. A certified check. for $i. wi payable to the order of the District 
must accompany each ci we Er hese bonds were previously off 

on Nov. 9 at not to ex 44%% tae, ) 

MONTCLAIR, Essex County, N. J.—NOTE SALE.—The First 
National Bank, ‘the Bank of Montclair, A. the Montclair Trust Co., 
jointly, purchased on Dec. 21 an issue of $20,000 emergency unemploy- 
ment relief notes at 6% interest. 


MONTROSE CENTRAL PCuOe. | Dist. NO. 3 (P. O. Buchanan), 
Westchester County, N. Y.—BO TED.—At the general election 
held on Dec. 10 the voters ee nen Py ms issuance of $215,000 school 
bonds by a count of 260 to 90. Issue will mature as follows: $5,000 in 
from 1 to 10 years, and $11,000 from 11 to 25 years. 


MURFREESBORO, Rutherford County, Tenn.—BOND pha ne yf 
—It is reported that sealed bids will be received until noon on Jan 
by W. M. Draper, City Recorder, for the purchase of an issue of $106, 006 
coupon funding bonds. Int. rate is not to exceed 6%, payable J. 
Denom. $1,000. Dated Jan. 151932. Dueon Jan. 15 as follows: $5, 500: 
1933 to "1946, and $6,000, 1947 to 1952, all inclusive. 


NATICK, Middlesex County, Mass.—LOAN NOT SOLD.—No bids 
were received at the offering on "San. 6 of a temporary loan of $100,000 
which was to mature Nov. 4 4932. This loan was previously 0 ffered 
unsuccessfully on Dec. 29—V. st . 164. 


NEWARK, Essex County 3 -—NOTE SALE.—Following the ac- 
ceptance of the offer of Henry birtasy, a local investor, to purchsae a block 
of $40,000 OM 8 six-months tax antici ipation notes of an authorized issue of 
$6, Jirector Howe of the Department of Revenue and Finance 
gates ‘tnek he expected to sell $400,000 additional notes to individual 

vestors. 


NEW CASTUE. WATER DISTRICT NO. 1, Westchester County, 
N. Y.—PRICE PAID.—tThe issue of $38, 990 cou pon or registered bonds 
awarded on Dec, 22 as 6s to the M. & T. Trust of Buffalo—V. 133 
Pi 4357—was sold at par plus a premium of $262. 6. equal to a price of 

00.69, a basis of about 5.94%. ated Dec. 11931. Due Dec. 1 as follows: 
$1,000 from 1936 to 1970, incl., and $3,000 in 1971. 


NEW YORK, N. Y¥.—LOANS SOLD DURING DECEMBER AGGRE- 
GATE $76,200,000.—During the month of December the city sold various 
temporary loan issues aggregating $76,200,000, divided as follows: 

Rapid Transit Construction Notes. Int, Date 
Amount. Maturity. Issued; 
Water Supply Notes. 


Int, Date Rate, 
Rate. Issued. 

54% Dec. 24] 3,000,000 Mar. 14 1932 54% Dee. 24 
54% Dec. 2,000,000 Dec. 15 1932 4% Dec. 15 
54% Dee. 1,000,000 Dec. 28 1932 544% Dec. 28 
4% Dee. Tri-Borough Bridge Notes. 

4% Dec. 15! 1,200,000 June 14 1932 54% Dee. 28 
54% Dec. 500,000 Dec. 15 1932 4% Dec. 15 

Brooklyn-Richmond Vehicular 

Tunnel Notes. 


544% Dee. 
Various Municipal Purpose Notes. 50,000 June 14 1932 54% Dee. 28 
Mid-Manhbattan East River 


3,000,000 May 14 1932 54% Dec. 24 


Amount. Maturity. 
$4,000,000 April 15 1932 
3,000,000 April 14 1932 
2,000,000 Dec. 28 1932 
1,500,000 Dec. 30 1932 
1,000,000 Dec. 15 1932 
400,000 April 15 1932 
50,000 June 14 1932 





2,500,000 June 14 1932 54% Dec. 28 
Tunnel Notes. 
00,000 Dec. 28 1932 574% Dec. 28) 199 o90 June 14 1932 534% Dee. 28 
School Construction Notes. Revenue Bills of 1931. 
500,000 Dee. 28 1932 54% Dee. 28| 18,000,000 Mar. 14 1932 544% Dee. 24 
500,000 June 14 1932 544% Dec. 28| 5,000,000 April 14 1932 544% Dee. 23 
Tax Notes of 1931. 
Dock Department Notes. 3,750,000 Dec. 15 1932 4% Dec. 18 
2,200,000 June 14 soes 544% Dec. 28 Special Revenue Bonds of 1931 
500,000 Dec. 15 1932 4% Dee. 15|17,000,000 June 14 1932 544% Dec. 28 
500,000 Dec. 30 1932 4% Deo. 30° 2,250,000 Dec. 151932 4% Deo. 18 
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NEW HAVEN, New Haven County, Conn.—TEMPORARY BOR- 
ROWING.—City Comptroller. Barnes has arranged for the sale of $250,000 
6% notes to R. essprich & . of Boston, who also obtained a 
1 y option on the remaining $750,000 of an issue of $1,000,000 putnor- 
ized in anticipation of the collection of taxes. The notes sold are dated 
Dec. 31 1931 and will be payable June 15 1932 at the Central Hanover 
Bank & Trust Co., New York. 


NEW MIAMI (P. O. Hamilton), Butler County, Ohio.—BOND 
OFFERING.—J. H. Kilburn, Vill Clerk, will receive sealed bids until 
2m. on Jan. 23, for the purchase of $2. 872.59 6% 178.50, ot Ave. improve- 
pont bonds. Dated Nov. 1 1931. One bond for $172.59 —— for $300. 
Due semi-annually | fama $172.59 April 1 and $3 1 1932, and 
$300 April and Oct. 1 from 1933 to 1936. incl. Bis 7 _ the’ bonds to bear 
interest at a rate scalar than 6% ressed in a multiple of 4 of 1%, 
will also be considered. A certified ¢ eck for $300, payable to the order 
of the Village, must accompany enti. proposal. 


NORFOLK SCHOOL bee I (P. O. Norfolk), Madison County, 
Neb.—ELECTION NOTICE.—We are now informed that the election on 
the proposed issuance of $130,000 in school building bonds that was pre- 
pmo scheduled for Jan. 19 (V. 134, p. 165) has been definitely set for 


nnd do ee Coos County, Go OND OFFERING .—It is 
sealed bids will be received until 7:30 p. m. on Jan. 12, by 
J. H. Rome City Fy the purchase of a $44,958.55 issue of 
fun Sones Int. rate is not to exceed 6%, Payable J. & J. Denom. 
one for $458.55. Dated Jan. .* 1932. Due on Jan. 15 as follows: 
500, 1937, to 1953, and $2,458.55 in 1954. Prin. and int. payable in 
gold at the office of the City ‘Treasurer. The approving opinion of Teal, 
McCulloch & Shuler of Ly ~~ sama will be furnished. A certif ied 

check for 5% must accompany the bid 


NORTH HEMPSTEAD (P. O. a EMERG Nassau County, } Va 
—BONDS NOT SOLD.—No bids were received at the offering on Jan. 5 
of M0 Manhasset-Lakeville ~— Rae pings ov equipment purchase 

134, p. 165. Bidder was to an interest rate not in excess 

Vin topae mds are dated Jan. 1 1932 and nature $5.400 annually on 

from 1933 to 1937, incl. 


NORTHUMBERLAND, Reatnavheviand County, Pa.—BONDS AU- 
THORIZED.—The borough coun proved of the issuance of 8. - 
000 434 % funding bonds, to ae $1, $1000 annually; optional after 1937 


OAKWOOD, a. © County, Ohio.—BONDS NOT SOLD.—The 
issue of $34. 900 6% refun al assessment bonds offered on Dec. 26 

—V. 133, 4191—-was not as as no = were received. Dated Nov. 1 
1931. Re “Nov. 1 as follows: $1,900, 1933, $3,000, pee to 1936 incl., 
$2,000, 1937, $3,000 from 1938 to 1940 incl., and $2,000 in 1941. 


OIL CITY poesors. DISTRICT, Venango County, Pa.—BOND 
OFFERING.—E. W. Egan, Secretary’ of the Board of School ye 
will receive sealed bids until'2 p.m. on Jan. 22 for the punches of $350,000 


FS: 


414; 4% or 4%% coupon school bonds. Dated Jan. 1 1932. Denom. 
1,600. Due Jan. 1 as follows: $5,000 from 1938 to 1947, inel., $15,000 
om 1948 to 1957, incl., and $30,000 from 1958 to 1962, incl. Interest is 


——- in Jan. and July. A certified check for 1% of the par value of the 
mds bid for must accompany each proposal. 


pur mos sop reete o County, Wis.—ADDITIONAL INFORMA- 
Fae we rt semi-ann. bonds that were reported sold— 

133 26, $250.00 saaodes as follows: 
Si77° 000 s re building and equipment bonds to the First Wisconsin Co. 
A | —wery at a price of 96.00, a basis of about 4.59%. Due 
—. 1 as follows: $50,000, 1938 to 1940, and $27,000 in 1941. 
23 ,000 school 2 aon g and equipment bonds to local investors, at par. 

p 

50,000 por pon dey and equipment bonds to the various city funds, at 
‘a of 98.00, a basis of about 4.22%. Due $50,000 on Sept. 1 


OSWEGO, Labette County, Kan.—BONDS VOTED.—It is reported 
that ata special election held on a Dec. 29 the voters approved the issuance of 
$32,000 in gas plant bonds by a count of 523 ‘‘for’’ to 54 ‘‘against.’’ 


PAINESVILLE, Lake County, Ohio.—BOND SALE.—The issue of 
$68,789 5% coupon street ee ement bonds offered on Dec. 30—V. 133 
p. 4191— was sol sold ata pg of par and accrued interest to the Sinking Fund 

mmission. Dated Jan. 2 1932. Due Oct. 1 as follows: $5,789 in 1933, 
and $7,000 from 1934 to 1942 incl ° 


PASSAIC, Passaic County, N. J.—BOND SALE.—Although no com- 
petitive bids were received at the offering on Dec. 31 of $1, ,000 not to 
exceed 6% interest coupon or registered tax revenue bonds—V. 133, p . 4358 
—the issue was sold privately on the same day as 6s, at a price Pt par. 
Name of purchaser not disclosed. The bonds are dated Dec. 30 1931 and 
mone pe. 30 as follows: $700,000 in 1933, and $600,000 in 1934 
an 


BONDS PUBLICLY OFFERED. zon group is making public offering 
of the entire issue of $1,000,000 544% bonds at prices to yield 5%. Ma- 
turities on Jan. 1 as foliows: $20,000 ‘trom 1933 to 1970 incl. and “$30, 000 
from 1971 to 1978 incl. Legal investment for savings banks and trust 
funds in New York and New Jersey, according to the bankers, who also 

state that the bonds are direct and general obligations of the entire county, 

yable from unlimited taxes levied against all the taxable Degperty thereto. 
1 opinion of Hawkins, Delafield & Longfellow of New 


PASSAIC COUNTY (P. O. Paterson), N 
issue of $1,000,000 coupon or r tered park bonds for which no bids were 
received at the offering on Dec. 22—V. 133, p. 43 ve sold subsequently 
at private sale as 54s. ata mee of par, to a group co dof B. J. Van 
Ingen & Co., Inc., and C. A. Preim Co., both o ‘ow ork, also Charles 
P. Dunning & Co., of Newark. 


PATERSON, Passaic County, N. J.—BOND SALE.—The $251,000 
4% Ke coupon or registered city hall annex bonds offered on Dec. 31—V . 133, 
. 4191—were awarded at a price of par to the Board of Trustees of the 
oung Men’s Christian Association, of Paterson, the only bidder. Dated 
Jan. 1 1932. Due Jan. 1 as follows: $10,000 from 1934 to 1958 incl., and 
$1,000 in 1959. 


PAXTANG, Dauphin County, Pa.—BOND SALE.—The $75,000 
coupon (registerable as to rincipal) bonds offered on Dec. 30—V. 133, 

4006—were awarded as 4%s to the Commonwealth Trust Co., of Harris- 
Bi at par plus a premium “of $439.14, equal to a price of 100. ‘57, a bisis 
of shout 4. 10% Dated Dec. 1 1931. Due serially on Dec. 1 from 1932 to 
1961 incl. ii. Rollins & Sons, of Philadelphia, bid par plus a premium 
of $56.25, Fails Singer, Deane & Scribner, of Pittsburgh, bid par plus a 
premium of $421. 


PHILADELPHIA, Pa.—$3,750,000 LOANS REPAID—ADDITIONAL 
BONDS SOLD.—It was announced on Jan. 2 that sufficient money in taxes 
had been received to repay the loans of $3,750,000 due Dec. 31 1931, 
obtained from banks in the city for municipal payroll purposes earlier in 
the month. Provision has not yet been made, however, for the payment of 
the municipal payroll of $1,625,000 which was due on Dec. 31. 

Subscriptions for the issue of $15,000,000 434% bonds being offered at 
the office of the city treasurer at a price of par amounted to $500 on the 
last day of December, bringing the aggregate of sales to $12,143,300. 
During the entire month a total of $3,194,000 bonds was subscribed for. 

An additional $8,000 bonds was subscribed for on Jan. 7 bringing the total 
of sales to $12,160,200. 


PITTSBURGH, Allegheny County, Pa.—FINANCIAL STATE- 
MENT.—A summary of the financial condition of the city is contained in 
the statement below, issued in connection with the pro award on 
Jan. 12 of $420,000 414% bonds, described in V. 133, p. 4358. 

Official Financial Statement Dec. 22 1931 
Assessed values (estimated) 85% of real valuation.-__._- $i, 196 ,631,240.00 
Total bonded debt, outstanding----..----.--------... 1,186,300.00 
Bonds authorized, SP , -.-.. scapedhetipabdncut 


- J.—BOND SALE.—The 


Water works bonds (included in above)------.--.--__-- 8,370,000.00 

Amount in sinking fund... .. .---~ --<-----<cccccccces 1,511,528.29 

Water works sinking fund (included in above) --..--.-..- 64,159.17 

*Total floating debt ST) Mt hi n0ne ed cnanetnconion 2,653 ,835.47 
t population, census 1930.-----.--------- 669,817 

Tax pos for 1931 1,000—Lands, $25.50; buil » $12.75. Tax 


rate for 1932 per $1, 


nds, $23.00; buildings, $11.50. 


PIEDMONT, Calhoun County, Ala.—BONDS NOT SOLD.—The 
$20,000 issue of 6% semi-ann. refunding bonds offered on Dec. nie 133, 
. 3821—was not sold as there were no bids received. Dated Jan. 1932: 
hue $2,000 from Jan. 1 1933 to 1942 incl. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
The $200,000 temporary loan for which no bids were received at the offering 
on Dec. 23—V. 133, 4358—was purchased subsequently at 54% dis- 
count by the First National Old Colony Corp., of Boston. Due June 22 


PLAIN TOWNSHIP ?: O. North Canton) Stark County, borongaaen 
BOND OFFERING.—A. Willaman, Clerk of the Board of Trustees, will 
receive sealed bids until 12 m. on Jan. 15 for the Ng ad of $10,000 4% 14 fo 
poor selief bonds. Dated Dec. 21 1931. Denom. $500. Due $2, 500 annual y 
on Dec. 21 fom 1933 to 1936 incl, Interest is payable semi-annually 
for the bonds to bear interest at a rate other than 4 AZ im: 
multiple of 4% of 1%, will 1lso be considered. A certif check E foet S100" 
~~, to the order of the Board of Trustees, must accompany each 
proposa 


POLK COUNTY a O. Osceola) Neb.—BONDS AUTHORIZED.— 
The issuance of $54,000 in court house refunding bonds is reported to have 
See Seeman through the passage of a resolution by the Board of County 

ners 


POUGHKEEPSIE, Dutchess Coun 
M.&T. katana of Buffalo 
coupon or mn 
100.28, a basis of about 5.67%. Dated Jan. 1 1932. Denom. $1.04 a 
$2,000 on Jan. 1 from 1937 to 1964 incl. Principal and Ug erm ge 

Jan. and J uly) are payable at the Poughkeepsie Trust Co 4 opinion of =f 

— , Dillon & Vandewater, of New York, will be furnished t. 

er. 


» N. Y.—BOND SALE.—The 


Samed, Truxton, Tully, Lafayette Fabiue, Otisco and Spafford 
Central School District No. gf P. O. Tul ly) Onondaga County 
N. Y.—BOND SALE.—The issue of $25,000 coupon or schoo} 


bonds aie - not to exceed 168 ‘- terest = Dec. 28, ee which Wnt no 


bids were received —V. 134, p. 165—will be a local banks 
according to Michael J. Dem District Clerk Dered Jan. 1 1932. 
Due $5, on Jan. 1 from 1 to 1937 incl. 


PRESCOTT, Yavapai Gey? Ariz.—BOND OFFERING.—It is 
reported that sealed bids will be received until Jan. 25, by the City Clerk, 
for the purchase of a $200,000 issue of water works construction 
=oaee are the bonds that were scheduled for sale on Oct. 23 but were po 
P pending their validation—V. 133, p. 2796. They were recently held 
valid by the Supreme Court. 


PROVIDENCE, Providence County, R. I.—NET DEBT SHOWS 
INCREASE. —The annual report of the Board of Commissioners of the Sink- 
ing Fund, recently submitted to the City Council, fixes the gross debt of the 
city as of Jan. 1 1932 at $52,339,000, against wh: _—_ there are sinking 
of $6 5,683 ,079.46, making the net debt $36,656,920.54, an inereimn 
$3,429.607.28 over the net figure of $33,227,313.26 at the ssme period in 
1931. ‘At that time the gross debt was $48,039,000 and sinking funds 
amounted to $14,811,686.74. 


ruTne COUNTY (P. O. Brewster), N. Y¥Y.—BOND (od ge Apres 
Edward D. Stannard, County Treasurer, will receive sealed bids until 
12 m. on Jan. 15 for the urehase of $110,000 series No. 28, cou 
weet not to exceed SR an hy Ol “ip Hy go bonds. 

1 1932. Denom. $1,000. on Jan. 1 from 1930 to 1954 
oa t ines of interest e be exp hn. F “4 - multiple of 44 of 1%. and must 
be the same for all of the onde mg Principal and semi-annual interest (Janu- 
ary and July) are pa ye at the First National Bank, Brewster. A cer- 
tified check for $2.00 payable to the order of the County Treasurer, must 
accompany each pro The approving opinion of Clay, Dillion & 
Vandewater of New York will be furnished the successful bid er. 


RANDOLPH, Cold Spring, Longwange and Napoli Central School 
District No. 1 (P. O. Rando Ip h), Cattaraugus County, N. Y.—BOND 
OFFERING. 2 Site H. Babbitt, Clerk of the Board o ‘Education, will 
receive sealed bids until 2 p. m. on Jan. 14 for the purchase of $290, 000 not 
to exceed 5% interest coupon or registered school ae. Dated Jan. 1 

1932. Denom. $1,000. Due Jan. 1 as follows: Pay 1933, $5,000, 1934 
to 1937, $6,000, 1938 to 1941, $7,000, 1942 to 19 4, $8,000 in 1945 and 1946, 
$9,000 in 1947 and 1948. $10,000 in 1949 and 1950. $11,000 in ere and 1952, 
$12,000 in 1953 and 1954, $13,000 in 1955 and 1956. § $14,000, 1957, sic. ,000 
1958, $16,000 in 1959 and 1960 and $17,000 in foal and i962. ate of 
interest to be expressed in a multiple of 44 or 1-10th of 1% and must be the 
same for all of the bonds. Principal and semi-annual interest (Jan. and july) 
are payable at the State Bank of Randolph, or at the Chase Beton Ban 


New York, at the option of the holder. A certified check for $5,000, 
ayable to Leo E. Covert, Treasurer, must — each proposal. 
he approving opinion of Clay, Dillon '& Vandewater, of New York, wil? 

be furnished the successful bidder. 

Financial Statement. 

Valuations: 

Anseanea,. Valuation, ..19301-1962. 42. ccacinsccasccctcnsace $2,004,982 
Valuation as determined by State Tax Commission. -_-...... 2,666,088 


Debt: 
Bonded indebtedness of district (this issue)...........-..---- 290,000 
(There are no bonds outstanding of school districts included in the Central 
School District.) 
Population, estimated 1932, 2,200. 


RAPID CITY, Pouningten County, S. Dak.—BONDS NOT SOLD.— 
The $175,000 issue of eG semi-ann. sewage disposal plant bonds offered 
on Jan. 4—V. 133, p. 4 §2—was not sold as tnere were no bids received. 
Dated Nov. 15 1931. Due on Nov. 15 1951. 


RIPLEY SCHOOL DISTRICT, Brown County, Ohio.—ADDITION- 
AL INFORMATION .—The State Teachers Retirement System, of Colum- 
bus, paid a price of par, for ag issue of $30,000 school building construction 
bonds sold coaeney —— , Pp. 4358. Rate of interest is 5% Maturities 
bonds 2Old t°O0 March and $1000 Sept. I trom 1933 to 1944 acl. and $600 
March and Sept. 1 from 1945 to 1956 inclusive. 


RIVERSIDE, Washington County, Iowa.—BONDS OFFERED.— 
It is reported that bids were received until 8 p.m.on Jan 7, A; Be 4 
Doud, Tuwn Clerk, for the purchase of a $5,000 issue of 5% semi 
street impt. bonds. 


ROBINSON TOWNSHIP SCHOOL DISTRICT (P. O. MeDenald), 
Washington County, Pa.—Sealed bids will be received by the Secr 
of the Board of School Directors until Jan. 16, for the purc of $28, 
school improvement bonds. 


ROCHESTER, Monroe County, N. Y.--NOTE SALE.—At the offer- 
ing on Jan. 6 of $2,600,000 note issues, G. F. Argetsinger, City Comptroller, 
received bids for $2,300,000 notes at 6% interest, and withdrew the remain- 
ing $300,000 from the market. The Central Hanover B nk & Trust Co., 
of New York, was awarded a ploy of $1,000,000 and Rebert Winthrop 
& Co., of New York, purchased $100,000. Banks in Rochester subscribed 
for the additional $1, 200, 000. The issues offered were as follows: 
$1,200,000 emergency relief notes. Dated Jan. 111932. Due July 11 1933. 

555,000 bridge design and construction notes. Dated Jan. 11 1932. 

Due April 11 1932. 


345,000 pecial jocal p-oeprenem notes. Dated Jan. 11 1932. Due 
300,000 school construction notes. Dated Jan. 11 1932. Due April 
200,000 municipal bldg. construction notes. Dated Jan. 11 1932. Due 
The notes are payable at the Central Hanover Bank & Trust Co., New 


York. Legal opinion of Reed, Hoyt & Washburn, of New York. 


ROCHESTER SCHOOL DISTRICT, Beaver County, Pa.—BOND 
OFFERING.—Frank A. Lawson, Secretary of the Board of School Direc- 
tors, will receive sealed bids until 8 Pp. m. on Jan. 11 for the purchase of 

15 5,000 4 coupon school bonds. Denom. $ 000. Due Jan. 15 as 

‘ollows: $1, 0 from 1940 to 1948 incl. and $2,000 from 1949 to 1951 incl. 
Interest is payable in January and July. A certified check be $150, payable 
to the order of the district, must accompany each proposal. 


ST. JOSEPH, Berrien County, Mich.—BONDS NOT SOLD.—The 
gous of $00,000 (1931) current tax anticipation bonds or notes offered on 





34, p. 165—was not sold. Dated Dec. 1 1931 and due Sept. 30 
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ST. PAUL, "ea Seidhen. Minn.—BOND SALE .—The two issues 
of coupon or registered bonds aggregating $1,000,000, offered for sale on 
Jan. 5—V. 133, p. 4358—-were purchased by the Chase Harris Forbes 
Corp. of New Yor , and the Wells-Dickey Co. of Minneapolis, as 5s, for a 
—— of $300, equal to 100.03, a basis of about 4.99%. The issues are 
as follows: 
$700. si general impt. bonds. Due from Jan. 1 1933 to 1962. 

eneral impt. bonds. Due from Jan. 1 1933 to 1952. 

aT OFFERED FOR INVESTMENT .—The successful bidders re- 
offered the above bonds for public subscription priced to yield 4.70% for 
all maturities. They are atated to be legal investment for savings ‘banks in 
New York, Massachusetts, Connecticut and other States. They ace 
Federal tax exempt and are also stated to be tax exempt in Minnesota. 

The second highest bid was an <$ of $275 pee og tendered by a 

oup composed of Halsey, Stuart & Co., the arris Trust & Savings 
Bank and Ames, Emerich & Co., for $300.000 at 5% with an option of 15 
days on the remainder at the same price. 


SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE.— 
We are informed that of the $1,000,000 issue of tax eee bonds that 
was offered for sale without success on Dec. V.133 : p- 4006—a block of 

has a agg purchased privately by seven local banks at 5%. 
e on Dec. 
peeeaed Oy RW —The $200,000 issue of sewer impt. bonds that was 
. W. Pressprich & Co. of New York, as 4%s, ata er of 
Bye | Pa . P. 166—is dated Dec. 15 1931 and due on Dec. 15 1951, 
giving a basis of about 4.77%. 


SAN DIEGO, San Diego County, Calif.—_BONDS NOT SOLD.—The 
$2,695,000 issue of 5% coupon sem -ann. El Capitan Dam bonds offered 
on Jia. 4—V. 134, Ps 166—was not sold as there were no bids received. 
Dated Jan. 1 1925. Due from Jan. 1 1933 to 1965. It is stated that these 
bonds will probably be re-offered in February. 


SANDSTON (P. O. Bichetond). Henrico County, Va.—BOND ELEC- 

ION .—We are officially informed that a special election will be held 

ge A 50 in erder:t0 hove the vosers Date 68 the peepteed enance ce of 

protebiy $50, 000 in sewage disposal plant bonds hey will be sold by 
County Board of Supervisors. 


ge meen HEIGHTS, Ohio.— BOND SALE.—The $25,886 4144 % edal 
assessment bonds authorized recently by passage of an ordinance— 

yp Ite ln been purchased at a price of par the Board of Sinks 
Fund Trus The bonds are dated Oct. 1 1931 and mature oeat 
on Oct. 1 ‘se ys 0 1933 and 1934. 


SHERRILL-KENWOOD Ld Pps jay? 8 P. O. Sherrill), 
eida County, N. Y.—BOND —Lewis W orrison, Commis- 
sioner of the District, informs us hat ae sink fund will absorb a block 
of $3,000 bonds of the issue of $10,000 authori recently. 


me finn 6k ita t ol C.: Soenarsine) N. 26 of par equally to 
e 000 ublic im mds sold at a price to 
the Second Nartonst Bank of Somerville and the Somerviie Tos Trus "the 

—V. 134, p. 166—mature $20,000 annually on Dec. 1 from 1932 to 1936 oa: 


STARKVILLE, Oktibbeha County, Miss.—BOND DETAILS.— 
The $21,000 issue of 6% semi-ann. refunding bonds that was purchased 
by Saunders & Thomas of Memphis—V. 134, p. 166—was awarded at 
par and matures from 1932 to 1956. 


» tn ONTO, Jefferson County, Ohio.—BOND OFFERING.—Robert 
Bell, City Auditor, . will receive sealed bids until 12 m. on Jan. 18 for 
the aease of $20,276.43 6% street improvement bonds. Dated Jan. 1 
e bond for S78. , others for $500. Due Sept. 1 as follows: 
32 2 746. Py 4 1933 and $2,500 from 1934 to 1940, incl. Interest is payable 
in March and September. Bids for the bonds to bear interest at S rate 
aoe than 6%, gy: in a multiple of 4% of 1%, will also be considered. 
A certified check $500, payable to the order of the city, must accom- 
pany each proposal. 

TORRANCE COUNTY SCHOOL DISTRICT NO. 16 (P. O. Estancia) 

Mex.—BOND SALE.—The $40,000 issue of 5% semi-ann. refunding 
bonds offered for sale on Dee. 7—V. 133, p. 3497—was purchased at par 
by the State of New Mexico. There we.e no other bids received. 

BONDS CALLED.—The entire issue of 6% school bonds maturing on 
Jan. 1 1952 are called for payment at par, interest ceasing on Jan. 1 1932. 

TULSA COUNTY SCHOOL DISTRICT NO. 33 (P. O. Tulsa), Okla. 
pg ag OFFERED.—It is ceported that seiled bids were received until 

.m on Jin. 8, by J. H. Yearout, District Clerk, for the purchase of a 
eS 700 issue of school bonds. Due $1,000 from 1936 to 1951, and $700 in 
1952. Interest rate to se named by bidder. 

TWIN FALLS HIGHWAY DISTRICT e. O. Twin Falls), Twin 
Falls yon pet Ida.— BOND NOTICE.—It reported that the district 
bonds and coupons heretofore payable at Kountze Bros. in New York 
will be r= at the office of the district in New York. 

TYRONE, Blair County, Pa.—BONDS NOT SOLD.—J.H. Harkelrode, 
Reson h Secretary, cot that no bids were received at the offering on 
0 of an issue of $400,000 44%% bonds—V. 133, p. 4193. Dated 
Due serially from 1933 to 1962 incl. 

UNION CITY, Obion County, Tenn.—BOND OFFERING.—It is 
reported that sealed bids will be received until 10 a. m. on Jan. 15 by 
D. A. Box, City Clerk, for the purchase of a $75,000 issue of funding bonds. 
Int. rate is not to exceed 6%, payable Se Sg pars 

UNION COUNTY (P. O. Elizabeth), N. J.—BID REJECTED.—The 
offer of George B. Gibvoons & Co., Inc., of New York, of a price of 100.21 
for 6s, submitted at the offering on Jan. 5 of $300,000 444% coupon or 
registered park bonds—V. 133, p. 4359—was rejected. Only one bid 
was received. The bonds are deed Jan. 15 1932 and mature Jan. 15 
og Slows: $5,000 from 1933 to 1957 incl., and $7,000 from 1958 to 

nel, 


UNIVERSITY HEIGHTS, Ohio.—BONDS A UTHORIZED .—The 
village council recently adopted an ordinance providing for the issuance 
of $10,000 6% special assessment imprcvement bonds, to be dated Dec. 

1931 and mature $1,000 on Oct. 1 from 1933 to 1942 incl. Interest is payable 
semi-annually in April and Oct. 


UPPER SANDUSKY, Wyendet County, Ohio.—BOND SALE.— 
The $7 ,000 sewer bonds offered on Dec. 29—V. 133, p. 4193——were awarded 
as 6s at a pate of par to the First National Bank of Upper Senenesy . 
the only bidder. Dated Dec. 8 1931. Due $350 June 8 and Dec. 8 from 
1932 to 1941 incl. 


VALLEY STREAM, Nassau County, N. Y.—BOND SALE.—The 
$89, 000 7 Ten or register red pevie bo Ae owe vp bonds offered on Jan. 6 
(v.1 66) were award atchelder & Co. of New York, the 
only bid er, aa a pete of 100.12, a basis of about 5. +g bi: _bonds are 
dated Jan. and mature Jan. 1 as follows: $4,000 $10,000 
from 1934 to 19 1936, ae; $11,000, 1937; $3,000 from 1938 = Tost incl., 


WALLA 5 Rigg ‘Walla Walla County, Wash.—BOND OFFERING .— 
Sealed bids will be received, according to report, until 10 a. m. oon Jan. 27, 
by Ray Appling, City Clerk, for the purchase of aa issue of $123, 900 
oy pi funding bonds. A certified check for 5% must accompany 

e 


WALTHAM, Middlesex Coutity, Mass.—BONDS NOT SOLD.— 
| ee F Cutter, City Treasurer, reports that no bids were received at the 
offering on Jan. 7 of $122,000 coupon bonds, the rate of as for which 
was optional with the bidder. or in the rts i 
$95,000 water bonds. Due Jan. 1 as follows: $7,000 from “1933 to 1937, 

incl., and $6,000 from 1938 to 1947, inclusive. 
: Jan. 1} : $3,000 from 1933 to 1939, 
incl., and $2,000 from 1940 to 1942, incl. 

Each issue is dated Jan. 1 1932. Principal and interest (Jan. and July) 
pa able in Boston. Legal opinion of Storey, Thorndike, Palmer & Dodge 
mY) 


ton. 
Financial Statement Dec. 28 1931. 


Assessed valuation for year 1931__......._..________---- $61 ,540,912.00 
Total debt (includi ng NN ok wolves swe duecdh ide 3,026,500.00 
ES RS Re Renn 


Water debt nee 
Ss funds other ” ame Ns io ar incka isnt kihelalaiiie dna » 
Population, 39,425 


WARREN, Trumbull County, Ohio.—BONDS NOT SOLD.—The 
issue of $6, 360, 5% fair grounds street appropriation bonds ae on 
Dec. 31—V. . 4193—was not sold, as no bids were received. _ Dated 
Dec. 15 1 1931 $360 in 1933 and $1,000 from 
1934 to 1939 incl. 


,000.00 
30,999.86 


ue Oct. 1 as follows: 





WARREN TOWNSHIP (P. O. Tilton sville) igftorsoe County, 
Ohio.—NOTE OFFERING.—Sealed bids addressed to J h W. Granger, 
ane Clerk, will be received until 10 a.m. on Jan. 20. ‘or the purchase 

1.500 6% notes, to mature $500 annually on Sept. 1 from 1933 to 1935, 
S a mom. $500. 


WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—BONDS 
AUTHORIZED.—It is stated that the Legislature has authorized the issuance 
by the County Court of not to exceed $200,000 school bonds. 


ANG ron COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 10 (P. O. Chipley), Fla.—BOND ELECTION.—We are informed 
thata special electio.a will be held oa Jan. 16 ia order to vote on the proposed 
issuance of $6,800 in school building bo.ds. 


WATERTOWN, Middlesex County, Mass.—LOAN NOT SOLD.— 
ya temporary loan of $400,000 offered at discount basis on Jan. 5— 
. 134, p. 166—was not sold. -The loan was to have matured Nov. 21 1932. 


WAYNE, Wayne County, Neb.—BOND DETAILS.—The $195,000 
issue of coupon refunding bonds that was purchased by the State National 
Powe: of Wayne as 5s at par—V. 134, p. 166—is dated Jan. 2 . Denom. 

1,000. Due serially to Jan. 2 1952. Interest payable J. & J 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—ADDI- 
TIONAL INFORMATION.—The sale of $240,000 eme ged work relief 
certificates of indebtedness, mentioned in V. 134, p. 1 was made at a 

ce of par as follows: 
350.¢ 000 4s to the Citizens Bank of White Plains. Due Jan. 5 1933. 
80,000 44s to the Westchester County National Bank of White Plains. 
Due Jan. 5 1934. 
30,000 4s to the First National Bank of Port Chester. Due Jan. 5 1935. 
30,000 4: l4s 4 sae br juan ester County National Bank of White Plains. 
ue Jan 
20,000 414s to the National City Bank of New Rochelle. Due Jan. 5 1935. 
Each issue is dated Jan. 5 1932. 


WESTERVILLE, Franklin County, Ohio.—BONDS AUTHORIZED. 
—The village council recently adopted an ordinance providing for the 
issuance of $22,000 6% oe bonds, to obtain funds for the redemption 
of bonds — matured Oct. 1 1931. The bonds are to be dated not later 
oe a leg 1931. Denom. $1,000. Due annually on Oct. 1 from 1935 to 

incl. 


WILDWOOD, Sone May County, N. J.—PRICE PAID.—The ow 
received a price ar for the issues of 5% =v or ome og bo: 
aggregating $425, G08 sold recently, as reported in 134, 


WOODBURY, Gloucester rer wilt N. J.—BOND iis. a 
Walter B. Woolley, City cree will pers sealed bids until 2 p. m. 
on Jan. 14 for the purchase of $12 » 5,5%, 5 or 6% coupon 
general impt. bonds. Dated Jan. 500 0532" enom. $1, . Due Jan. 1 
as follows: $5,000 from 1933 to 1937 incl.; $6,000, 1938 to 1942 incl., 
and $7,000 from 1943 to 1952 incl. Prin. and semi-ann. int. (J. & J.) 
are payable - the First National Bank & Trust Co., Woodbury. pt 
more bonds are to be awarded than will } pee a premium of $1,000 

over $125,000. A certified check for 2% the amount of bonds bid ‘for, 
payable to the order of the City Treasurer, must accompany each proposal. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BONDS NOT 
SOLD.—The two issues of 444% eet spec. imp’t bonds aggregating 
$46.000, offered on Dec. 31—V. 133. p. 4359—were not sold as there were 
no bids received. The issues are I Pided as follows: 
$39,000 47th St. road bonds. Due from Jan. 1 1933 to 1947. 

7,000 Holcomb Ave. road bonds. Due from Jan. 1 1933 to 1947. 


YOUNGSTOWN, Mahoning County, Ohio.—BONDS AUTHORIZED. 
—The vo council has adopted an ordinance providing for tne issuance of 
#18, 113.62 5% judgment funding bonds. Dated Dec. 21 1931. One bond 

$113.62, others for $1,000. ue Oct. 1 as follows: $3,113.62 in 1933, 
$3. 000 in 1934, and $4,000 in 1935 and 1936. 











CANADA, its Provinces and Municipalities. 


CAP DE LA MADELEINE, Que.—BOND » ORS EENe. —R. Rocheleau, 
City Clerk, will receive sealed bids until 4 p. m. on Jan. 18 for the purchase 
of $7,700 5% % bonds, dated Jan. 2 1932 i due serially on Jan. 2 from 
1933 to 1952 incl. Payable at the Banque Canadienne Nationale at Mon- 
treal, Quebec, Three Rivers or Cap de la Madeleine. 


DORVAL, Que.—BOND OFFERING .—H. Meloche, Secretary-Treasurer 
will receive sealed oun until 6 p. m. on Jan. 15, for the purchase of an 
issue of $60,000 5%% filtration plant construction bonds, to mature 
serially on Nov. 1 from 1932 to 1961, incl. 


HAMILTON, Ont.—BOND SALE.—A syndicate composed of McLeod, 
Young, Weir & Co., Fry, Mills, Spence & Co., Bell, Gouinlock & Co., and 
Dyment, Anderson '& Co., purchased on Dec. 28 a block of $600, 000 5% 
bonds of a total issue of $1,594,000. The sale was made on an interest cost 
basis of 5.95% to the city, and the purchasers obtained a 10-day option 
on the remaining bonds. 


LEEDS AND GRENVILLE (United Counties of), Ont.—BOND 
OFFERING .—Sealed bids will be received by William Holmes, County 
Treasurer, at Brockville, until 12 m. on Jan. 16, for the purchase ‘of $250,- 
000 5%% provincial highway and county road construction bonds, to 
mature annually in from 1 to 10 years. 


LUCEVILLE, Que.—BOND OFFERING.—Sealed bids addressed to 
J. Cote, Secretary-Treasurer of the village, will be received until 12 M. on 
Jan. 18 for the purchase of $6,100 5% bonds, dated May 1 1931 and due 
serially on May 1 from 1949 to 1956 incl. 


NEW BRUNSWICK (Province of).—BONDS PUBLICLY OFFERED .— 
A syndicate composed of the Bank of Montreal, the Dominion Securities 
Corp., the Royal Bank of Canada, A. E. Ames & Co., the Canadian Bank 
of Commerce, Wood, Gundy & Co., Bank of Nova Scotia, Hanson Bros. 
Inc., McLeod, Young, Weir & Co., Royal Securities Corp., Nesbitt, 
Thomson & Co., Fry, Mills, 8 = & Co., Bell, Gouinlock & Co., w.c. 
Pitfield & Co., R. A. Daly & , Eastern’ Securities Co., and T. M. Beli 
& Co., is offering for public fnventinans an issue of $5,062,000 5%% coupon 
(registerable as to principal) non-callable sinking fund bonds at a price of 
97 and accrued interest, to yield over 5.75%. The bonds are dated Jan. 
1 1932 and will mature Jan. 1952. More than 60% of the proceeds of 
the sale will be used for ~ TRE. purposes, the remainder being for roads 
and the Provincial hospital. Legal opinion of Long & Daly, of Toronto. 
Denoms. $1,000 and $500. Principal and semi-annual interest payable 
in lawful money of Canada in Halifax, Saint John, Fredericton, Montreal, 
Toronto, Winnipeg or Vancouver, at the option of the holder. 

Financial Statement. 
(As officially reported Dec. 30 1931.) 


Assessable value of property within Province yaeesedh aa ee $200 ,000 ,000 
Gross funded debt (including present issue) _-........._---_-- *53 516,996 
Less: Deposit with Dominion Government -_----- $529,299 
SN US At 170,000 
TOCA! SITING TUNGS.... 2. oo ccvene $5,710,631 
Less sinking funds on self-sustain- 
Dt 2. Jub ararnaheane 788 471 4,922,160 11,621,459 
I i hea oa $41,895,537 


* In addition, the Province has a floating debt estimated at $2,289,000 
anda contingent liability in respect to guaranteed obligations of $1,157 ,000. 
Population, 408,255. Area, 27,985 square miles. 


ONTARIO (Province of).—-NEW FINANCING IMMINENT.— 
New financing to the amount of $40,000,000 wit shortly be arranged by 
the Province and will sy be obtained in Canada, according to the 
Jan. 1 issue of the ‘‘Monetary Times’ of Toronto. 


SANDWICH, Ont.—BOND AUTHORIZATION SOUGHT.—The Town 
Council has petitioned the Provincial Legislature for authority to issue 
$150,000 in bonds in anticipation of the collection of taxes now in arrears. 


VANCOUVER, B. C.—BONDS DEFEATED.—The two bond Is 
prov idine ~ the issuance of $600,000 sewer and water wor tg en 4 
and 133° 0,00 var >» ppvins bonds were defeated at an election held recently— 
Pp. 
‘WALKERVILLE, Ont.—BONDS DEFEATED.—At an election held 
recently the voters rejected the proposed $140,000 sewer debenture by-law. 
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